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TOA's products can be seen in places such as train stations, airports, commercial facilities,
sports facilities and office buildings.

They are installed in cities where people gather and in spaces where cultures are appreciated.
Wherever the realms of “Seeing”, “Hearing”, and “Communicating” are important,

TOA applies its unique technological development capabilities to the ongoing creation of
attractive products and services offering new value.

We will continue to strive to provide new values to our customers.
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Cautionary Statement with Respect to Forward-Looking Statements
This Investor’s Guide contains not only historical facts but also forward-
looking statements that reflect management’s views and assumptions in
the light of information currently available with respect to certain future
events, including expected financial position, operating results and
business strategies. TOA cautions you that a number of important risks
and uncertainties could cause actual results to differ materially from
those discussed in the forward-looking statements. Therefore, you
should not place undue reliance on them.

THROREUICEALT

AEFOTHABICHEXLT. BENERTEVDDIF. —EDHHED FICIER
UIEFRORELTH D WEAFAREFIERN OB ONCHEREZOHIICHE
SVTHEHFET,

AEFEDHFEED, BHOEBEFZRNSNDICHEULFLTE. FROREL
DHARIEND CEIFRR TIRIFD LS BENNELET,

KEDHRFS, STIFLERICKD. FROBBLULIFRELREDERELD S
D EETHEMBETTE,

T URNTT | I il Investors’ Guide

Corporate Profile

TOA Corporation was founded in Kobe, Japan in
1934 as a manufacturer dedicated exclusively for
professional and commercial sound products. TOA
operates in over 100 countries worldwide, with
more than 2,000 employees and annual sales
greater than ¥30 billion.

The company is involved in the whole process from
design, research and development into manufacturing,
sales, and management of high-quality products.
TOA is not merely a manufacturer of equipment
such as amplifiers and speakers, but a provider of
“sound” and “safety” our products offer.
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Symbol Mark

TOA’s symbol mark is designed to
represent its four corporate image

targets of being “progressive”,

‘ “modern”, "international”, and
“dynamic” with the initial letter “T"
of TOA as motif.
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Security & Safety
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TOA makes full use of its audio/video
technology to enhance public “safety”.

Such products as surveillance cameras and
evacuations guidance broadcast systems used
in such emergency situations as fires and
earthquakes help protect against crime and
save people from disasters.

Information & Communication
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TOA is contributing for better communication
and for conveying accurate and reliable
information in places such as airports and
train stations with our Public Address
equipment. Our Communication equipment
uses our technological expertise and brings
more comfort, and convenience to customers,
in the continuously advancing information
technology.

Professional Audio
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TOA supplies professional sound systems to
concert halls and sports facilities to create
more dramatic and pleasant audio spaces.
Being a professional “sound technician”, we
contribute by transmitting impressive,
sympathetic sound to people.
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1998.3 1999.3 2000.3 2001.3 2002.3 2003.3
Net sales Millions of yen
== =5 33,220 31,071 28,379 29,939 29,640 30,315
Operating income Millions of yen
e =5m 2,192 1,032 1,155 1,261 2,338 3,035
Ordinary profit Millions of yen
REF =5 2,103 770 1,186 1,158 2,452 3,042
Net income Millions of yen A
SR =5m 947 239 327 1,237 1,606 869
Earnings per share yen A
T e o o 25.81 6.53 8.93 33.71 44.03 23.39
Total assets Millions of yen
Yo =5m 38,577 40,357 36,148 36,439 28,271 28,227
Shareholders’ equity Millions of yen
MTEA =5 20,113 19,873 20,366 18,020 18,917 19,261
Shareholders’ equity per share  yen
T o 547.83 541.27 554.70 490.81 524.49 541.27
Return on equity B
ROE (HEAuifans) 4.7 12 16 8.7 4.6
Return on assets
ROA (EEENAEE) % >0 20 32 7o 108
Note: The yen-dollar exchange rates used to prepare this report were as follows
TeE: ABCEALTVSBEL— NI TOMEESALTHDET.
1998.3 1999.3 2000.3 2001.3 2002.3 2003.3
%ﬁglrﬂaﬁket @ty wusst) 123.39 128.76 110.70 111.19 125.89 121.20
;ﬂ@fﬁe ¥ (¥/US$1) 120.72 125.00 109.21 108.82 124.49 121.67
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Sound System

Segmen
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Results and Industry Environment

TOA’s sound systems recorded consolidated sales of
¥23,671 million (up 1.7% compared to the previous
term) and operating income of ¥4,799 million (up
14.6%) in the fiscal year ended March 2003.

Domestic sales increased steadily, thanks to our
marketing efforts to supermarkets and department
stores. In overseas markets, TOA increased sales in
Europe where the economy was weak, by
introducing new products aggressively. In Asia
where the overall economy was recovering, demand
in Taiwan was sluggish due to the structural problem
of industry hollowing while our operation in China
faced severe pricing competition with emerging local
makers.

Industry Outlook

In Japan, equipment demand is rising at hospitals
and schools, and from the other public areas such as
conference halls and government offices. In the
private sector, demand related to property
redevelopment projects mostly in Tokyo metropolitan
area is strong, in addition to firm demand from
retailers such as supermarkets and department stores.

Strategy for Share Growth

We strive to explore new demand and to develop
products accordingly. The recent examples include
active noise control system. Outside of Japan, we
will try to expand in the untapped markets such as
schools and supermarkets where local manufacturers
are dominant.

In addition, we are shifting production from
Japan to Taiwan, China, and Indonesia to become
more cost competitive.
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| Achievement of
Security System Segment
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Security System

Segment
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Results and Industry Environment

TOA's security systems recorded consolidated sales
of ¥6,185 million (up 6.4% compared to the
previous term) and operating income of ¥994 million
(up 15.9%) in the fiscal year ended March 2003.

Our security-related products sold well, given the
rising concerns and needs on crime prevention.
Notably, cameras, video recording equipment, and
video monitoring network systems led sales growth.
By market, sales to apartments, houses, parking lots,
office buildings, and supermarkets showed strong
demand.

Growth Outlook

We strive to grow both in Japan and abroad by
becoming cost competitive and aggressively
expanding overseas. Following production in
Indonesia and Taiwan, “TOA VIETNAM CO., LTD.”
launched production of security products at a new
plant in September 2002. It has shown positive
quality results and is endeavoring to become more
cost competitive.

New Products

We are expanding line-ups of popular cameras in
low price ranges. Demand is shifting from analog
video recorders into digital recorders attached to
surveillance cameras significantly. We are
introducing both popular types and multi-function
types of the recorders.
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Strengthen Business Foundations

Fiscal year ended March 2003 (FY2002) was the final
year of TOA’s 2-year management plan called
“Regeneration Plan”. Under the plan to “reform into a
company with high profitability even in a low economic
growth environment and to build a ground work to leap
in the 21st century”, TOA’s principal goals were
achieved. Despite the difficult global economic
environment, TOA increased sales and achieved the
record-high operating income and ordinary income.
While our core operation went well, net income
declined by 46% compared to the previous term due to
evaluation losses on securities investments such as bank
shares holdings. However, that was a one-time
extraordinary loss and net income is expected to return
to a normal level from FY2003 onward.

The 2-year Management Plan
(from April 2001 to March 2003)

© Basic Policies:
Reform into a company with high profitability even in a low
economic growth environment and build a ground work to
leap in the 21st century.

® Principle Action Items:

1. Review corporate structure
Review corporate structure and focus on profitable
businesses = The sound division puts emphasis on
profitability while the security division aims to expand
business.

2.Reinforce product competitiveness
Enhance development and production. Expand overseas
production and procurement.

3.Reduce sales and general expenses
Voluntary retirement program (in the fiscal year ended
March 2001), restructuring of organization and functions,
administrative reforms, rationalization, and IT (information
technology) spending.

4.Improve and strengthen financial structure.
Lump-sum payment of insufficient reserve for retirement
benefits liabilities (in the fiscal year ended March 2001),
reduction in trade receivables, disposal of idle assets.

Reform For Higher Profitability

Cost cutting had been our principal focus in the past two
years. Cost of sales declined steadily from 53.8% of
sales in FY2000 to 51.3% in FY2000 and 49.5% in
FY2002. TOA has shifted production from Japan to
Taiwan, China, and Indonesia and has lowered cost of
sales. Our sales force has also become more sensitive to
profitability both in Japan and abroad. Sales and general
expenses declined from 42.0% of expense/sales ratio
two years ago to 40.5%, thanks to overall corporate
efforts.

Investors’ Guide

Message
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President Takanori Yoshikawa
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Gear Up for Growth
TOA s shifting gears from a defensive position into an
aggressive one. We have completed to build a base in
the previous 2-year plan and are ready to seek for
growth. The new management plan is a 5-year plan
ending in FY2007. TOA was founded in 1934 and has
had production and sales of sound equipment as our
main operation. Working toward TOA Group’s growth
in the 21st century, we find it extremely important to
increase sales of security-related products as business
segment and to expand in overseas markets as
geographic segment. Although we are in the period of
uncertainties with sharp changes in the environment, we
are dedicated to our corporate activities with willingness
to target five years from now.

Expanding Overseas Sales

TOA's overseas sales ratio is targeted to rise significantly
from 30% in FY2002 to over 40% in five years. TOA's
products are highly regarded in the global market in
terms of quality, performance, and brand. If we add cost
competitiveness, our products will become even more
competitive. Thus, in addition to our overseas plants in
Indonesia and Taiwan, we added new manufacturing
plants in China and Vietnam in 2002. We are
aggressively shifting into production overseas. China
and U.S.A are emphasized as two important targeted
countries for marketing and sales. In China in January
2003, TOA founded the third sales company in Shanghai
and we now have three bases in Shanghai, Beijing and
Chengdu. We are looking over sales agencies and
developing a direct dealer network in order to build a
stronger base for raising our market share. In the U.S.A,,
TOA will promote stronger sales efforts in the sound
business and research and cultivate the market in the
security business.

Expanding Securities Sales

The security market is expected to continue growing,
regardless of economic conditions, both in Japan and
abroad. TOA has steadily gained market share in the
surveillance camera field in Japan. We will strive to
expand our shares not only in our specialty building
equipment market, but also in the targeted areas of
small-scale retailers such as convenience stores and drug
stores by introducing cost-competitive low price
cameras. TOA has yet entered the overseas security
markets aggressively. Now we have cost-competitive
security cameras manufactured in Vietnam and plan to
start expanding initially in China and Asia, and then into
North America and Europe in the future.

“Security Systems” Domestic market size The
year 2002 estimates’ on internal research

[FHinaxlmrEas] BATISRE (2002FFHE)

(hundred millions of yen / &)
1,200 —

1,010 The market size of
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1996 1997 1998 1999 2000 2001 2002 (AT HEVAABABIEMHEHS

business purposes is

800 — estimated one ¥100 billion.
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source: JAPAN SECURITY SYSTEMS ASSOCIATION
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The global market size of Surveillance
camera-related equipment
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The global market size of Surveillance
camera-related equipment is estimated at
¥700 billion.(based on TOA's internal
research)
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Europe
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America
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source: America and Europe (Frost & Sullivan)

Japan (JAPAN SECURITY SYSTEMS ASSOCIATION)

Asia and all (based on TOA's internal research)
HPT . PXUH - 3—0Ow/C (Frost & Sullivan)
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New Product Development

The next two years of the new 5-year management plan
are identified as a “period of building a base for growth
and expansion”. We strive to strengthen a line-up of our
products. Our core competence is in accumulation of
data, and technology in the field of sounds, video
imagery, and communications. Applying our
accumulated expertise, we aim to develop products that
satisfy customers’ needs. In April 2003, we unified
development teams by business segment into one
research and development department, so that our
expertise in different fields could be combined to
develop more unique products. Some examples are
introduced below:

Active Noise Control System

TOA became the world’s first maker to succeed in
commercializing the noise cancellation technology.
Waveforms generated in the opposite phase of a
detected noise cancel it out as the opposing sound
waves hit each other, thereby canceling noise with
sound. TOA has already received over30 orders for
reducing industrial noise such as for gas turbines used
for 6,000W power generation. TOA will apply the
technology to develop smaller, general-purpose products
for reducing the noise around us.

PacketAudio

Packet Audio is a digital network PA system that features
TOA'’s latest technology. The system transmits sounds in
both directions almost in real time via communication
infrastructures such as the Internet and LAN. Various
existing technologies in the field have not satisfied for
commercial use. In other words, high audio quality
requires a long transmission time and results in a time
delay. Conversely, shortening delay times sacrifices
audio quality. TOA’s Packet Audio system solves this
dilemma and enables high sound quality almost equal to
MP3 in a short transmission delay equivalent to that of IP
telephony. The system has wide application potentials
and has already been utilized by multi-store retailers to
transmit background music and sales announcement
from a headquarters to all branches and by a railway
company to broadcast information from a central base to
all unmanned train stations or to receive inquiries from
passengers on the unmanned stations.
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NetCanSee (Network Monitoring)

Another product that features TOA's network technology
is NetCanSee video network system. It is the video
monitoring and controlling system for security,
connected to LAN (local area network) in the building.
TOA uses the H.263 video compression standard that
detects only motions, not areas of the frame that do not
change such as the background. This means to reduce
the bandwidth (i.e., many bytes of information per
second), and to efficiently transmit smooth motion
pictures even in low transmission rates. The system is
suitable for security system in office buildings and
factories.

OEM Businesses

Expansion of OEM businesses is one of the basic
principles of TOA’s 5-year management plan. We aim
to increase shares not only with our own brands but also
with OEM supplies to other manufacturers both in Japan
and abroad. For example, we do not think it is
impossible to raise our already-high domestic market
share in PA speakers by expanding OEM businesses. In
November 2002, the OEM business division was newly
established.

Speed Up Share Expansion
A manufacturer could expand share only if it has a solid
strategy and makes a steady execution for the whole
process from development to production and sales.
Thus, TOA will continue to promote share expansion.
On a development front, our newly-unified team will
focus on product development. On a production front,
overseas shift will enhance cost competitiveness. On a
sales front, the Tokyo Metropolitan sales team was
separated info the independent division in order to gain
nationwide demand originated from Tokyo. In western
Japan, the security & network team was established with
a base in Osaka. In the overseas markets, we promote
marketing and product strategies that fit each region’s
characteristics and local needs.

In closing we would like to extend our sincere
appreciation to our shareholders for their continued
support and understanding.

August 2003 President
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Environmental Considerations

TOA recognizes that conservation of the global
environment is one of important management
challenges. We properly monitor the environmental
impact of our corporate activities and all employees
perform in active consideration for environmental
conservation. Our office in Takarazuka acquired
“ISO14001"” certification in 2001.

RIBIRE~DH D A

TOATIE, WIREFTOMEL HELBREREDOO L
DLEZTVWET, REGHPREICLEZ 5 8EEZ N
FEZIEIR L, B BRI BRI 2 RE L 72
TB 2 DENT TV E 3, PIRIBMEIIZ TR EES AR
BWE O EBEETH 25 [1S014001) OFEFE% B L
F L7

Children are enjoying to
touch musical instruments
and to make sounds

KER(CESR(CHN., BOD%Z
REUOFHIS

orate Social
‘Responsibilityseoss

4 ' TOA received the “Grand Mecenat Award of 1995"
N | [XTEFKE'95] REXDERT

-’5 Corp

ENVIRONMENTAL
SYSTEM

JMI-0020  JQA-EM1400

Social Responsibility
TOA finds it important to give children opportunities
to get exposed to good sound. We are contributing to
various cultural activities related to the sound.
Various events are independently planned and
presented, such as the Asian Music Series which
introduces the charms of music. Creative workshops
for school children are also enabled to introduce the
world music and musical instruments with cultural
and historical perspective, so that they could
appreciate joy and charms of different sounds.
Furthermore, TOA cooperates or co-sponsors
various outside events. TOA participates in Kobe
Luminarie that symbolizes the ongoing restoration
and reconstruction of Kobe following the devastation
of 1995’s Great Hanshin Earthquake. TOA takes
responsibility for the Luminarie’s main sound
presentation, creation of a music accompaniment, and
equipment installment. TOA’s surveillance cameras
also help to provide safety to over 5 million visitors.
TOA received the “Grand Mecenat Award of
1995” for its highly regarded “sound culture
enlightenment activities”. TOA will continue to bear
in mind the relationship between mankind and its
surrounding environment, and the ideal role that
sound plays in that environment.

T URNTT | O I il Investors’ Guide
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Financial Data « us=-

Sales by Business Segment(Consolidated) o ZFI5I55 L& GE#E)

25,000 — (Millions of yen / &)

20000 1998.3 1999.3 2000.3 2001.3 2002.3 2003.3
15,000 Sound system Segment 5 _ 3
S 24,342 23275 23,671
10,000 —
- Security system Segment
5,000 S = — =
o2 UT I X N 2246 Sz &l
o= 1998.3 1999.3 2000.3 2001.3 2002.3 2003 3
Domestic/Overseas Sales(Consolidated) e B - ;@85 5l55 LS GE#L)
25,000 (Millions of yen / E5F)
20000 1998.3 1999.3 2000.3 2001.3 2002.3 2003.3
15,000 - -aopg”es“c Sales 24,637 22,457 20,671 21,771 21,027 21,316
10,000 —
5000 O"erseas Sales 8582 8613 7707 8167 8613 8998
1998.3 1999.3 2000.3 2001.3 2002.3 2003.3
Gross Profit/Gross Profitability(Consolidated) e 55_E#8Fl,~55_E#FIE SR GELS)
16,000 ~60 (Millions of yen/ &M ; %)
14,000 L 1998.3 1999.3 2000.3 2001.3 2002.3 2003.3
12000 —
10,000 40 Gross Profit
o i o LRIl 15,525 13,994 13,560 13,840 14,437 15,309
6000 20
o S 467% 450% 47.8% 462% 48.7% 50.5%
o 1998.3 1999.3 2000.3 2001.3 2002.3 2003.3 B
Operating Income/Operating Profitability(Consolidated) e E%Fzt 55 b5 = 25283 (GE)
3,500 —~10  (Millions of yen / &AM ; %)
3,000 . 1998.3 1999.3 2000.3 2001.3 2002.3 2003.3
2,500 —
B 6 Operating Income
2,000 oitrleol 2,192 1,032 1,155 1,261 2,338 3,035
1,500 — 4
1000 Operating Profitabilit
500 I I 2 —%pﬁr_égg%a%g ity 6.6% 33% 41% 42% 7.9% 10.0%
o 1998.3 1999.3 2000.3 2001.3 2002.3 2003.3 0
Ordinary Income/Ordinary Profitability(Consolidated) ¢ #Z&EF# /55 _LSEEHIRE GELL)
3,500 —15  (Millions of yen / & AMH)
3,000 - L, 19983 1999.3 2000.3 2001.3 2002.3 2003.3
2,500 —
N —9 Ordinary Income
2,000 el 2,103 770 1,186 1,158 2,452 3,042
1,500 — —6
1,000 — 2 . ana
o = —%ﬂ%ﬂ%éﬁgﬁmw 63% 25% 42% 39% 83% 10.0%
U 1998.3 1999.3 2000.3 2001.3 2002.3 20033
Net Income/Return on Sales(Consolidated) o ZERfiFIZE, 55 e HAMFIZR =R GERS)
2,000 — 8  (Millions of yen / &75F)
1,500 ~6 1998.3 1999.3 2000.3 2001.3 2002.3 2003.3
1,000 — — 4
B . Net Income
SOZ, I 7; yvheglls 947 239 327 ~1,237 1,606 869
- 7 _Retum on Sales 29% 08% 12% A41%  54%  2.9%
1,000 5 5= | R sz 9% .8% 2% A% 4% 9%
“1500— 19983 19993 20003 20013 20023 20033 2

TOAIIITITRRRRRRRRRRTRRRRR ] T
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Return on Equity(Consolidated) e #kE&E A= HAHGFIEREE (GERE)

100 -

10— (%)
. 19983 1999.3 2000.3 2001.3 2002.3 2003.3
4— .
. Return on Equity _
- It O 4.7 1.2 16 8.7 46
S
e
.
8 1998.3 1999.3 2000.3 2001.3 2002.3 2003.3
Return on Assets(Consolidated) e #8E&EFIZER (GELE)
15— (%)
. 1998.3 1999.3 2000.3 2001.3 2002.3 2003.3
9 Return on Assets
B eieiiiie 5.6 2.0 3.1 32 7.6 10.8
S
B 1998.3 1999.3 2000.3 2001.3 2002.3 2003.3
Total Assets(Consolidated) o ¥8&EE GESE)
45,000 (Millions of yen / &73F)
oo 19983 1999.3 2000.3 2001.3 2002.3 2003.3
SR Total Assets
25,000 38,577 40,357 36,148 36,439 28271 28,227
20,000 o=
15,000 —
10,000
5,000
1998.3 1999.3 2000.3 2001.3 2002.3 2003.3
Interest Bearing Debts(Consolidated) e BFIF& & GEfE)
14,000 (Millions of yen / &/5F)
12,000~ 19983 1999.3 2000.3 2001.3 2002.3 2003.3
10,000~
B Interest Bearing Debts
8,000
o L Py 8,655 12,551 9,675 9,973 1,528 925
4,000
2,000~
1998.3 1999.3 2000.3 2001.3 2002 3 2003 3
Shareholders’ Equity/Shareholders’ Equity Ratio(Consolidated)  #kF&X&, #EEALLE (GELE)
25,000 ~70  (Millions of yen / B/ ; %)
20000 — 60 1998.3 1999.3 2000.3 2001.3 2002.3 2003.3
| = ' .
15,000 o mppreholdersBQuly 0,113 19,873 20366 18,020 18917 19,261
—30
10,000 —
~20 , . .
5000 o %“gg%ﬁf; Equity Ratio 55 1o, 4929% 563% 49.5% 669% 68.2%
o 1998.3 1999.3 2000.3 2001.3 2002.3 2003.3 0
Capital Expenditures/Depreciation Expenses(Consolidated) o sX{#i%EE, /RIMIEINE GE)
800 (Millions of yen / &)
700~ 19983 1999.3 2000.3 2001.3 2002.3 2003.3
600
500 - Capltal Expenditures B _
o By vl 489 723 582 708
300 -
200 Depreciation Expenses B _
I 2 584 579 564 669
0-

1998.3 1999.3 2000.3 2001.3 2002.3 2003.3
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Earnings per Share(Consolidated) o 1#i7z b XEAFEFILR GERE)

50 — (yen /)

o I 19983 1999.3 20003
20 —
10 Earnings per Share
l == BN . W Pl e e 2581 653 893 43371

~10 —

20—
30
40
1998.3 1999.3 2000.3 2001.3 2002.3 2003.3

Cash Flow per Share(Consolidated) ® 1#%Zzb ¥+ v ¥ a - 70— GELR)

60 — (yen /M)

50 - 1998.3 1999.3 2000.3

40 - ’ ’
30 Cash Flow per Share _ _ 248
o I THSFDF Y- J0— :
10 —

0

20~ 19983 1999.3 2000.3 2001 3 2002.3 2003.3

Shareholder’s Equity per Share(Consolidated) e 1#%Zifc b #kEE A GESS)

600 (yen /)

s00- 19983 1999.3 2000.3
o Shareholders’ Equity

= M per Share 547.83 541.27 554.70
200 1 BEE T DIREEAR

100—

1998.3 1999.3 2000.3 2001.3 2002.3 2003.3

Cash Dividends per Share/Payout Ratio(Non-Consolidated) e 1#Zifc DE2 S/ Hoittm (B4F)

12 — 160 (yen /)

— 140
10

—120 1998.3 1999.3 2000.3
— 100
- 80 Cash Dividends per Share

I I :ig B N 12.00  10.00  10.00
- 20
=0 Payout Ratio
:jﬁ i) 46.5  153.1 112.0

19983  1999.3  2000.3 2001 3 2002 3 2003.3

Net Sales per Employee(Consolidated) o %81 AZH b5 LR GE#E)

18,000 — (Thousands of yen / )

16,000 —

1998.3 1999.3 2000.3

14,000 —
12000 Net Sales per Employee
10,000 — A 0 MY - —
8,000 — ﬁ%,ﬁ 1 A‘_—Llf'CD EJ:I% 122t
6,000 —
4,000 —
2,000 —

o

1998.3 1999.3 2000.3 2001.3 2002.3 2003.3

Operating Income per Employee(Consolidated) o 8 1 Az b E%F5 GE#)

1,600 — (Thousands of yen / )

1,400 —

1998.3 1999.3 2000.3

1,200 —
1,000 Operating Income
800 M per Employee = = 646
izg - eSS AN Vil ob=E =il
200 —
o=

1998.3 1999.3 2000.3 2001.3 2002.3 2003.3

1998.3 1999.3 2000.3 2001.3 2002.3 2003.3
Common Shares Issued
FUTHUTLH () 36,166,365 36,716,635 36,716,635 36,716,635 36,076,635 35,536,635

Number of Employees
at Fiscal Year-end(Consolidated) - - 1,787 1,837 1,903 2,113
HREEEHGER) L
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Consolidated Balance Sheets o @45 S {EX{88R

ASSETS EEDEL 1998.3 1999.3
Current assets MENERE
Cash and time deposits RE - BE 8,407 9,116
Marketable securities E=L IS 4,552 5,260
Trade notes and accounts receivable RNFENOTHE 9,859 9,705
Allowance for doubtful accounts Effl5 5% 2109 A 81
Inventories WRENE 6,152 5,662
Deferred tax assets TR S - -
Other current assets ZDMDRBNERE 344 633
Total current assets MENEEST 29,206 30,297
Tangible fixed assets EREEEE
Land Tih 1,104 1,104
Buildings & structures 2Y) - Y 7,589 7,505
Machinery & equipment HiE - TERERR 7,043 6,908
Construction in progress EEIRENE = =
Total property and equipment H{SHEEST 15,737 15,518
Accumulated depreciation BMEXRETER A 9,054 A 9,052
Total tangible fixed assets B EEEEST 6,682 6,466
Investments and other assets BEZDMDERE
Investments in securities REA(MEES 291 291
Investments in unconsolidated subsidiaries and affiliates IEEE TR D 287 303
Intangible assets EETEEE 74 75
Long-term loans receivable RHSNE 429 356
Consolidation deference A R - 895
Deferred tax assets BRI AR - =
Others Zh 706 876
Total investments and other assets BEZDMDEEST 1,789 2,798
Total fixed assets BEE&EST 8,472 9,264
Deferred assets TRIEEEE 533 288
Foreign currency translation adjustment ARG REENE 364 505
Total Assets EESE 38,577 40,357
LIABILITIES BEnEs 1998.3 1999.3
Current liabilities piI= =
Short-term bank loans SHAfE A& 1,272 1,527
Current portion of long-term debt (including bonds) —FLRRERBAEAT HESD) 49 3,439
Trade notes and accounts payable XINFENOEHE 4,284 4,147
Accrued corporate income taxes, other FINENBLE - BENEH 708
Other current liabilities ZDftDRENEE 3,210 2,186
Total current liabilities maaEst 9,525 11,301
Long-term liabilities BEEaE
Long-term debt (including bonds) RHEAE ®EID) 7,333 7,583
Accrued severance payments BEHEN - BRI |HE 1,152 1,115
Others Z DAt 451 482
Total fixed liabilities BEE&Es 8,938 9,182
TOTAL LIABILITIES BEAE 18,463 20,484
MINORITY INTEREST DRI 1998.3 1999.3
SHAREHOLDERS’ EQUITY BARDER 1998.3 1999.3
Capital EARE 5,279 5,279
Capital surplus EAFRE 6,808 6,308
Retained earnings MmFIRE 8,025 7,784
Other difference from evaluation of securities Z DA ST =T - -
Foreign currency translation adjustment BRREREITE = =
Treasury stock at cost Bt AQ AQ
Total Shareholders’ Equity EARGET 20,113 19,873
Total Liabilities, Minority Interest and Shareholders’ Equity &f& - MG ERD - BRGET 38,577 40,357

Investors’ Guide
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(Unit: Millions of yen 87 : B55) H i g h | i g htS e

2000.3 2001.3 2002.3 2003.3 ©0000000000000000000000000 0
Assets
12?22 12,339 2:542 6,267 Current assets increased by 2.7% from a year
d ago to ¥18,295 million. It was mainly due to
8,353 7,939 7,532 7,222 an increase in cash and cash equivalents. Fixed
463 497 40192 A 257 assets decreased by 5.0% from a year ago to
4,460 4,725 4,233 4,397 ¥9,932 million. It was caused by a decrease of
324 181 494 447 ¥650 million in evaluation value of marketable
186 312 205 217 securities, due to a significant decline in
26290 25 402 17816 18295 market prices of the holding stocks.
Liabilities
1,140 1.131 1178 1319 Current liabilities decreased by 11.6% from a
7303 7090 7123 7292 year ago to ¥5,282 million. It was thanks to a
6'557 5'677 5’187 5'499 decline of ¥833 million in unpaid income
‘ Z 2 ‘ taxes. Another contributor was a reduction in
- - - 103 short-term debts of ¥583 million due to
15,001 13,899 13,488 14,215 repayments.
A 8,957 A 8,118 A 7,800 A 8,192
: : : : Shareholders’ Equity
6,044 5,781 2,688 6,023 Shareholders’ equity increased by 1.8% from a
year ago to ¥19,261 million. Equity ratio
260 1,866 1,159 670 improved 1.3 points to 68.2%.
80 76 162 1
335 635 719 759 . "
305 224 168 128 %EE@“B i
912 361 301 — MENEEIFATHIRL2.7%1EIN L 18,2958
198 1046 1470 1274 BHEEFEDF U, FHEEBRABRENRUEEN
68 =15 S84 324 BIMULIEZETY . BEAEGHIHRLS. 0%
2 660 5 227 4 766 3 908 ;ﬁg\bg,gseﬁﬁmtfgoi LJ?Z’_'.O CﬂlgTOA
118 29 _ _ BRSO mEaN6s0a AR Uic 2 &
1,034 _ _ — [EKDET,
36,148 36,439 28,271 28,227 EEOL
mHBEFEIERLE 1 1.6%E2 U5,2828
2 . 2001. 2002. 2 . . A
0003 001.3 0023 033 Bmemb®Uic. NIEFILLEABZOM
TP ERENBIERICEEN833E AR LIcC
1,236 1,554 1,408 825 — RS rnen
26 7939 20 20 & EHBAZDRBENEHEEEN AT
2 804 3'287 2318 2940 583N LI &ICKDBDTT,
496 - 1,207 374 BEADED
1,432 2,115 1,021 1,122 EARFHIHRE LN .8%EML 19,2618
5,258 Ve 27 5252 FAEBEDELZ, BOEALESAHRE
1.3MA 2 hELBB. 2 ETBICHETED
8,057 123 100 =t TENTEFLR
1,166 3,103 2,928 2,869
257 248 266 355
9,481 3,475 3,295 3,305
15,478 18,372 9,721 8,587
2000.3 2001.3 2002.3 2003.3
303 46 82 378
2000.3 2001.3 2002.3 2003.3
5,279 5,279 5,279 5,279
6,808 6,808 6,808 6,308
8,278 6,654 7,621 7,826
_ = A 195 43
- A T22 A 592 A 694
A0 A0 A4 A3
20,366 18,020 18,917 19,261
36,148 36,439 28,271 28,227
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Consolidated Statements of Income o E&EfSigsstEE

1998.3 1999.3
Net sales bl = 33,220 31,071
Cost of sales 5oL R 17,694 17,077
Gross profit Gl il 15,525 13,994
Selling, general and administrative expenses RFEENO—REEE 13,333 12,961
Operating income =R 2,192 1,032
Non-operating income and expenses HENNG - BA
Interest and dividend income SR - BoEE 93 79
Interest expenses AR - BlS [# A 133 A 145
Equity in earnings of affiliates FDEIC KD IREER AT5 21
Other < DAt 25 A 218
Ordinary income REA 2,103 770
Other income and expenses <TOfNG - EF A 10 A T2
Income before income taxes 145 (A= HAAR & 2,093 697
Income taxes BN 1,145 458
Income before minority interest BRI R R R A = HAA A 947 239
Minority interests DER TR
Net income SR A 947 239

Consolidated Statements of Earned Surplus o EfERIREHEE

1998.3 1999.3
(Capital surplus) (BAFIREZDED)
| Capital surplus at beginning of year | EXFREHERS 6,808 6,808
(Capital reserves at beginning of year) (BAEmTHEES) (6,808) (6,808)
Il Capital surplus at end of year I EXRREHRES 6,808 6,808
(Retained earnings) (FIRF IR DER)
| Retained earnings at beginning of year | FmRREEES 7,557 8,025
(Consolidated surplus at beginning of year) (EERREHERD) (7,557) (8,025)
(Adjustment due to previous period tax allocation) (CBFENRAEEER) = =
Il Increase in retained earnings I FISFEREEINS 948 239
(Net income) ELihumlray) (947) (239)
(Surplus from an increase in equity method applicable companies) (B LERSHENICHOHREDENSD) -) )
(Adjustment due to increase of consolidated subsidiaries) (ZDMBRIFREZIEIERR) (0) (0)
il Decrease in retained earnings Il FISRRTRS 480 480
(Cash dividends) (k) (440) (440)
(Bonuses to directors) (BmREs) (35) (35)
(Bonuses to auditors) (EBERES) (5) (5)
(Purchase of treasury stock) (BCHIUEEIEE) =) =)
(Decrease due to change in consolidation) (EEFEREBCHDRS D) - )
IV Retained earnings at end of year IV FERREERAES 8,025 7,784

Note @ This fiscal year's consolidated statements of retained earnings is prepared in accordance with the accounting reform on consolidated financial statement. Last year’s numbers are
reclassified on a pro-forma basis.
® The company purchased 540,000 shares of treasury stock (worth 219 million yen) in this fiscal year and 640,000 shares (worth 272 million yen) in the previous fiscal year.
x ® BEVFSFHERERADUEICKD. 2003F3FHICHIT DEERIFRESTEEDOERB(CDOVNTIE. SERDERBHABERSHRANCKDER LU TEDET . 4B, 2002F3FHLHEIICDOVTHHIE
BDRRXDHEER THDFET .
® 2003F3FMICHIFDECHIVEAIDREEEIL. 21985 (540F#) THOHET, b, 2002F3FHOECHIVHEIDOEEEE. 2728HM (B40FH#) THDOHETI.
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(Unit: Millions of yen 847 : B55M) H ig h | ig htS NS4k

2000.3 2001.3 2002.3 2003.3 ©000000000000000000000000000
28,379 29,939 29,640 30,315 Sales
14,819 16,099 15,202 15,006 Sales increased by 2.3% compared to the last
year and exceeded ¥30 billion for the first time
13,560 13,840 14,437 15,309 in four years to ¥30,315 million. Domestic
12 404 12 579 12 099 12 273 sales rose 1.4%. While broadcasting
! ! ! ! equipment demand was sluggish from the
1,155 1,261 2,338 3,035 public sector, orders for the emergency

broadcast system and the security system from

the redevelopment projects in Tokyo

56 46 32 21 contributed to the results. On the other hand,
A 184 A 196 A 170 A a7 gé((e)rseas sales increased by 4.5% from a year
4 8 15 =

Operating Income

154 38 235 32 TOA achieved the record-high operating

income of ¥3,035 million. A big increase of

U ie e LfE2 S 29.8% compared to the last year was
A 109 A 2,830 A 34 A 925 attributable to cost reduction. A double-digit
operating margin of 10.0% was achieved for
1,077 A1,672 2,417 2,116 i
725 4452 780 1,141 Ordinary Income

351 21,220 1,637 975 Ordinary income increased by 24.1% to
A A A ¥3,042 million. Debt reduction and the
23 17 31 105 subsequent decline in interest expenses

327 21237 1,606 869 contributed to income growth.

Net Income
Net income declined by 45.9% to ¥869
million. While TOA's core operation was solid
2000.3 20013 2002 3 20033 and sound, the decline was attributable to
evaluation losses of ¥799 million caused by a

decline in value of our holdings of marketable

6.808 6.808 6.808 6.808 securities such as bank stocks.
(6,808) (6,808) (6,808) (6,808) .
6,808 6,808 6,808 6,808 7 LR

o LS (FRIHALE2.3%180030.31587HME
BO. 455D (C300EHDKEZZRWZL

FUlc. BT L. BFYHZHDICHERR

HEHERTHD . BHMELEDBERFAERED

784 6,278) (6,654) (7621 semmEryRF L. £FIUTAYRTLD
(476) ©) ©) ) BENES U, BIEL 1 4% DI ETED & LTz,
371 A 1,227 1,606 869 Flc. BHIRFEFRIFEL4A.5%EMLE Uic,
(327) (A1,237) (1,606) (869) =E i
31) “) “) ) EXAEF3.035E MLV IBERSRZ
5 0 = O BUBIEsTERLL. BLRMOERES
[CKD. BIFELE29.8%1EEIFDE U, T LS
— e eeo s BEMEHEIF10.0%E, MHTATEEZRL
(334) (367) (367) (360) F U
(18) 27 ) 37) BRI
) (3) @) (3) BREM@DEF24.1%EML. 3.0428HM&
= O B Qig)  EDFUL, EASDHIRICH STUFBOE
WIS EDRIELLDBMICHF S UE Uiz,
) ©) ) (44) 5
8,278 6,654 7,621 7,826 S

SR (£ 869R H ERIFE45.9% &

KIBICHD UE Ufce AEFAZIFHRICHRE U
Elcennhnod. RITEORBMIIOFHmEN
799BAARELEC LML EICKDDBDTI,
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Consolidated Statements of Cash Flows e &+ v270—

SHEE

1998.3 1999.3
I Cash flow from operating activities | BXEEICLDFryraTO—
1 Net income before income taxes and others 1. BT EEAT = B ot - -
2 Depreciation and amortization 2. RfEAE = -
3 Accrual for pension and severance costs 3. BBHEI5 (T DIERER = =
4 Interest income and dividends received 4. ZEF|B N ORI SE - -
5 Loss on sales of marketable securities 5. BifiEEzsrcHliE = =
6 Equity in earnings of affiliates 6. HiEIC L DR EER - -
7 Interest charges 7. ZIF2 = =
8 Amortization of deferred assets 8. KB EBAE = -
9 Gain on sale of invested marketable securities 9. RER M tHlm - -
10 Loss on sale of invested marketable securities 10. IREBMEEESTTHIE = =
11 Evaluation loss on invested marketable securities 1. REG M HIE = -
121 Gain on sale of fixed assets 12. BIEEEDTTHIm = =
13 Loss on disposal of fixed assets 13. BB ERRTTANE = =
14 Return on stock right 14. 37HR5 |IRERA M = =
15 Increase/Decrease in accounts receivables 15. 55 HEHEDIBRER = =
16 Increase/Decrease in inventories 16. JEIFEHIEEDEREE = =
17 Increase/Decrease in accounts payables 17. EABBOERER = =
18 Increase/Decrease in income and other taxes 18. RILFiEDIBRER = =
19 Increase/Decrease in severance 19. RILBE=EDIZRIZE = =
20 Others 20. ZDfth = =
Subtotal NGt = =
21 Interest and dividends-received 21. AR U RS OZEER = =
22 Interest-paid 22. MR DZILER = -
23 Income and other tax payments 23 EANBEDINEE = =
24 Income taxes refunded 24 ENFEDRNMER = =
Cash flow from operating activities BFEEFHICLDFryaTO— - -
Il Cash flow from investing activities Il {EFEEICKDFrvaT0—
1 Payments for deposing of time deposits 1. EHFEREDBAICK D = =
2 Proceeds from repayment of time deposits 2. EHEEEDILRICE DI - =
3 Payments for purchases of marketable securities 3. BMfEESOHISIC K S3H = =
4 Proceeds from sales of marketable securities 4. BIMFESDFEANC K DI = =
5 Proceeds from sales of marketable securities and investments 5. WEBMEESDTEHAIC K DU = =
6 Proceeds from redemption of bonds 6. BEFDEERICKDINA = =
7 Payment for acquisition of stocks of related companies 7. BRSHMHRIEUE(C L H i - =
8 Payment for purchase of tangible fixed assets 8. BIPEIEEEDRIIFIC XD = =
9 Proceeds from sale of tangible fixed assets 9. BIFEEEREDTTANIC K DINA = =
10 Payment for purchase of intangible fixed assets 10. BEBETEEREDREICKE = =
11 Collection of loan receivables 1. BEREOEYRICKBDUA - =
12 Sale of memberships 12. REHEFTHICKDINA = =
13 Others 13. Z DAt = =
Cash flow from investing activities REEECLDF v T0O— - =
Il Cash flow from financing activities Il BAFEEEIC LD F vy a2 T0—
1 Increase/Decrease in short-term debt, net 1. SEEAB A E DIERER = =
2 Payment of long-term debt 2. REBAZDREICKDZH = =
3 Proceeds from long-term debt 3. REMBAICKDINA = =
4 Payment of note with warrant 4. #HEOERICK DI = =
5 Purchase of common stock 5. BECHMIIDBISIC KD H = =
6 Dividends paid 6. leSD7ILER = =
7 Dividends paid to minority shareholders 7. DHEENDEE S EDZILER = =
8 Others 8. T DAt - =
Cash flow from financing activities MiFEE)CkdF vy aTJ0— - -
IV Effect of exchange rate change on cash and cash equivalents IV IRERUIREREYICHRDIREZETE = =
V Increase (decrease) in cash and cash equivalents V BENVIRSESYOEMNE (AKREE) - =
VI Cash and cash equivalents at beginning of year VI RERUVIREREMORERS = =
Increase in cash and cash equivalents associated with new consolidations FRuEfsCH O REMOREEEFEYOENS - =
VIl Cash and cash equivalents at end of year VIl RERUVIREREMOHERS = =
Difference between cash and cash equivalents at the end of the year
and the amount recorded on consolidated balance sheetse
RERVIREEEFYOHRES & EHEEWRRICIBEE SN TV DRI OEEE & DR
1998.3 1999.3
Cash and time deposits RENUTEEEIE = =
Time deposits with a deposit period of over three months FEARRN3 s B7Z#A 5 EHATEE = =
Cash and cash equivalents at end of year RENUREEEMOHRRES = =

Investors’ Guide
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(Unit: Millions of yen

BT E5AHM)

2000.3 2001.3 2002.3 2003.3
1,077 A 1,672 2,417 2,116
774 652 564 669
50 2,010 A 190 A 88
A 56 A 46 A 32 A 21
A4 A8 A5 =
184 196 170 47
= = 29 =
= A 54 = 0
A 178 159 - 3
= = 368 799
= A8 A3 A2
92 34 24 6
= = A\ 355 =
1,324 477 526 365
948 A 187 734 97
A 1,337 298 A 1,099 358
A 769 = = =
— 450 A 450 —
A 42 371 A4 33
2,062 2,672 2,674 4,385
61 47 35 27
A 225 A 209 A 176 A48
A 301 A 887 A 241 A1,930
378 50 164 0
1,975 1,674 2,456 2,434
A 460 A 403 A 781 A 212
629 222 666 551
A 32 _ _ _
954 6 — _
- 335 - 2
= = = 100
— — N\ 67 —
A 277 A 297 A 423 A 450
163 59 28 7
A 202 A 286 A 268 A7
62 80 55 39
— — 46 —
25 14 A2 A 34
863 A 269 A 747 A 166
A 39 336 A 282 A 565
A 39 A 20 A 4,226 A 20
500 = = =
A 3,400 = A 3,712 =
— — A 279 A 218
A 350 A 367 A 366 A 359
A4 A A A4

3 A4 AT
A 3,330 A 67 A 8,878 A 1,182
A 55 90 69 A 73
A 547 1,427 A 7,100 1,011
10,971 10,526 11,954 4,854
102 = = 52
10,526 11,954 4,854 5,918
2000.3 2001.3 2002.3 2003.3
10,865 12,339 5,542 6,267
339 A 385 A 688 A 348
10,526 11,954 4,854 5,918

Highlightsnes

Cash Flow from Operating Activities
Cash flow from operating activities amounted
to ¥2,434 million (down ¥22 million from a
year ago). Income taxes paid increased to
¥1,930 million. On a positive side, in addition
to net income before income taxes and others
of ¥2,116 million, a decrease of ¥365 million
in trade receivables contributed to operating
cash flow.

Cash Flow from Investing Activities

Cash flow used for investing activities reached
¥166 million (down ¥581 million from a year
ago). TOA spent ¥450 million for capital
spending at manufacturing subsidiaries and
¥171 million for IT (information technology)
spending at the parent company. On the other
hand, TOA received ¥551 million as proceeds
from repayment of time deposits and ¥100
million as proceeds from bond redemption.

Cash Flow from Financing Activities
Cash used for financing activities was ¥1,182
million (down ¥7,696 million from a year ago).
This was primarily due to ¥565 million
reduction in short term debts, dividend
payment of ¥359 million, and purchase of
common stock of ¥218 million.

BEFREBICLDIFryyaT0—

EXEHORBREONCEZ(Fvvya70
—)&2,4348 50 (FIfL228AMR) S5
DERUC. EABEDIAD1,9308AM&HD
FUEH HEFRBRISMAGR2, 11688
ISR CFE LEHEIBSEHHADEAEEICK
DEZAEIMUE LT,

REFEICLDFryaT0—

KREEHOBREALICEERIF166BHM
(ATHALES8 1B AMR) LD E U, £EF
R DEERFIREICLDBEEEEEAS0H
AHOEEPELOBERIEREFEREEEE
E171BHAOBEICLDZHENDD F UL,
—HNAE T, EHFEEEDILRICLDE5]
BAMRLESDERICESD 100B8HAEEN D
bF LT,

MIEEEICLDF vy aT0O—
MBRBOEREABUICERE],1828HM
(ATHALE7 . B696BAMRE) LEDEUc. TN
(FEICEEEAETE658 DN E. BlE
x3,3598HM. HEHRINDEEI(C LD
2188 AHICLDBHDTT,

TOAIIIITITRRRRRRRRRRTRRRR ] T
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Corporate Network e 2yro—%

(181176(15)

24)

(258>3]
01412009
®
@
@

(3]
7]
© o%@@
d ® Head office, etc. ZA#LIEN

Engineering Support LTI =7 UV IHR—K
@ Software Planning, etc. V7 ~MEEHIEIED
@ Production 47

® Sales BR5E

1 Head Office Z<tt

2 Takarazuka Headquarters EiRE2ES

3 Tokyo Office BRREFEAT

Subsidiaries FattiEER

Paid-in Capital &A%

TOA Engineering Corporation

TOATYI =7 UV I At

50(Millions of yen/E5)

5 XEBEC Corporation

KRBTy T

30(Millions of yen/E55H)

6 ACOUS Co.,Ltd.

71— AMKAEH

80(Millions of yen/E5AH)

7 ACOUS Co.,Ltd. (Sanda Factory)

7 1—AA=1 (ZHIS)

8 ACOUS Co.,Ltd. (Ohara Factory)

7 A—AA s (KRTS)

9 TAKEX Co.,Ltd.

Ty I AR

35(Millions of yen/E5AH)

10 PASCO Co.,Ltd.

JRRA IS

10(Millions of yen/E/3F)

11 BBM ELECTRONICS GROUP LIMITED (U.K.)

1,100(Thousands of £)

12 P.T.TOA-GALVA INDUSTRIES (Indonesia)

593(Millions of RP)

13 TOA VIETNAM CO.,LTD. (Vietnam)

1,100(Thousands of US$)

14 Dynatron Industrial Co.,Ltd.(Taiwan)

SEFBEFIERNERAT

35,000(Thousands of NT$)

15 TOA Electronics Europe G.m.b.H (Germany)

512(Thousands of EUR)

16 TOA Electronics Europe G.m.b.H (France)

17 TOA ELECTRONICS, INC. (U.S.A))

2,000(Thousands of US$)

18 TOA CORPORATION (UK) LTD. (U.K.)

1,500(Thousands of £)

19 TOA ELECTRONICS TAIWAN CORPORATION (Taiwan)

20,000(Thousands of NT$)

20 TOA CANADA CORPORATION (Canada)

1,450(Thousands of C$)

21 TOA (HONG KONG) LTD. (Hong Kong)

1,500(Thousands of HK$)

22 TOA ELECTRONICS PTE. LTD (Singapore)

170(Thousands of SG$)

23 TOA China Limited (Shanghai)

200(Thousands of US$)

24 TOA China Limited (Beijing)

25 TOA China Limited (Chengdu)

Investors’ Guide
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Informatione 174 X—v3>

Corporate Information ® 21 E
(As of March 31. 2003 ® 20034353 1 HIRE)

Stock Information ® ¥ 1&%k

(As of March 31. 2003 ® 2003353 1 HIRE)

Company Name - TOA Corporation
1%  TOAMAEH (Big® 7« —74—IT—HA=1)

Authorized Shares

SRHDFEIT T DHINDIEE 78,820,000%k

Establishment: April 20,1949

Shares issued and outstanding

RY7 : BBAI244E(19494)4820H FATRIRTREL 35,536,635%k
Inauguration: September 1,1934 Trading Unit

Bl : BBAIOE(19344)981H BT 1,000%k
Capital - ¥5,279 million Shareholders

‘A% 52.8EM MREH 5,231%
President : Takanori Yoshikawa Securities Code Number

RFE  AKRBFRER J)I EH S T— RN 6809

Address - 7-2-1 Minatojima-nakamachi,Chuo-ku,Kobe,Hyogo
650-0046,Japan
Att | T650-0046 MEMHARXESHIICTBEH2E1S

Employees : 639
L8 6394
Fiscal year-end: March 31
REH  BFE3F31H
Bond rating: BBB(Preferred long-term debt) JAPAN CREDIT RATING AGENCY, LTD
Rating and Investment Information, Inc.
(117 1 BBB (REAMBSEERS) BABMHIZT
BNRERREYY—

Board of directors and Auditors ® Blff{&H K UESEE

(As of July 27. 2003 ® 200346827 AERFE)

Stock Listing:

First Section of the Tokyo Stock Exchange

First Section of the Osaka Securities Exchange

HZEESEG P SRREEESENG [T miiEss—&
ABREEZSERS P Thimss—ED

Transfer Agent for Common Stock:
THE MITSUBISHI TRUST AND BANKING CORPORATION

BREMREAN =SEFRTHRASH

Independent Auditors: Tohmatsu & Co.
=ErEAEAN BEEAA =TV

Underwriting : Nomura Securities Co., Ltd.

e L s e S S N L W an

Number of shares and shareholding Ratio

kel PO LS
. N Thousands ofstock %
Major Shareholders A#kE FH 0
Tadako Nakatani
hE BT 2,658 7.48
The Bank of Tokyo Mitsubishi
MR SHRR=FRIT 1,773 4.99

The Master Trust Bank of Japan(Trust Account)

BAVAS— oA MEERITHARH (BF0) 1,516 4.27
Sysmex Corporation

VAR Y I AHEE 1,457  4.10
Sumitomo Mitsui Banking Corporation

M =HERERT 1,403  3.95
UFJ Bank

B UFJIRIT 1,398  3.94
TOA Clients’ Shareholding Association

TOAES | FeRtke 1,393 392
Teruko Itani

He BF 1,073 3.02
Nakatanj Electronics Measuring Technology

Association of Japan
MEEAFAEFIRAISMIREME 1,040 293
UFJ Trust and Bank Ltd.(Trust Account A)
UFJEEERITHIN R (GEERIEAD) 774 2.18

Trading Volume ® 5585
(Ten Thousand of Stocks / /)

President: Takanori Yoshikawa KREFRER Il BR
Managing Director: Isamu Inamasu BB WEE im 3
Managing Director: Hiromu Fujioka B MR BEER sk
Director: Hiroyuki Nishiyama B & ‘L 1EEE
Director: Susumu Nishiura B &’ R &
Standing Corporate Auditor: Hideya Saitoh 55 & &% (B%)) &I Htb
Auditor: Tokuhiro Okada g B & MHE 85
Auditor: Hisao Inoue 8 B & HLE i
Corporate Executive Officer: Tohru Yoshida BT & 8 & )
Corporate Executive Officer: Hiromichi Furuya # 17 & B ©%X 35L&
Corporate Executive Officer: Kunio Taguchi W17 & 8 HO Bif
Corporate Executive Officer: Kazuo Musa W 1T & B #E NX
Corporate Executive Officer: Keniji Itani W 1T & B8 HE8 |EX
Corporate Executive Officer: Kaneyoshi Kawano #l 1T & B ¥ FEX
Stock Price ® #(ff
(yen /M)
600 300
" l - 250
500 —| J
- | [ 200
— [ |
100
300
50

0
20024 5 6 7 8 9 0 " 12 2003.1 2 3

0
2002.4 5 6 7 8 9 10 1

12 2003.1 2 3
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TOAKIKSH

W Head Office
7-2-1, Minatojima-nakamachi, Chuo-ku, Kobe, Hyogo 650-0046, Japan
Tel: +81-78-303-5620

N F4t
T650-0046 MEMPRXESHIIETE2ES
Tel: (078)303-5620

http://www.toa.co.jp/

SERRRNNNN:E B
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