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Corporate Profile £#tig= June 29.2010

Establishment
Bl

\ 20104F6 A29B|RE

June 1, 1919
191946818

Exaecutive Managemen Representative Director and President : Yasuo Hamamoto

Capital
EAXE

Head Office
A1t

Branch Offices
XE

Service Offices
EEm

Number of Employees
ExEH

REMFBRAREES KB

Representative Director and Vice President : Ichiro Takita
REMFGREIME-ZEA —8

Senior Advising Director : Hideki Furuno
AR mE X

Director : Yujiro Ueda, Akira Tsuneoka, Kotaro Kuroda, Makoto Ishimaru, Yasuto Tanaka
Hfefk:. EtE #BH. EE . 2E8 EXEB. AR . B BA

Standing Auditor : Keiichi Maruta
EHEES A B

Auditor : Sano Masahiro, Makoto Akagi, Koichi Takei
EES Y EiE. kK H.EKH H—

Executive Managing Corporate Officer : Yujiro Ueda
EEPTRE LA B

Managing Corporate Officer : Tsutomu Harada, Akira Tsuneoka, Kotaro Kuroda, Makoto Ishimaru, Yasuto Tanaka
BERTEREFEH AH.EM B 2@ EXES. AR H. B BA

Corporate Officer :Yuji Katsura, Tadashi Yoshimura, Michiru Nakagome, Masakazu Kobuchi,
BITIRE HE K. HF IE. A MER. /MBI B,
Syuzo Takada, Junichi Sakane, Tsuneo Kayama, Hiroshi Odawara
= F= W\ E—.mb JEk /pEERE B
¥5,537,960,000
5,537,960,000 3

1-1, Higashihama-machi, Yahatanishi ward, Kitakyushu city, Fukuoka
FERRIEAMNT/EEREE1E1S

Tokyo,Kimitsu,Nagoya,Kyushu,QOita
RR.BE. A4HE. M. X%

Muroran, Kashima, Chiba, Keihin, Wakayama, Kakogawa, Osaka, Hirohata, Mizushima, Fukuyama, Hiroshima, Hikari
EH. ES. T, 5UE. M3l il KBk, B, KB, B, EE. X

1,149 (as of March 31 2010)
1,1494 (ER2253A31HIRTE)



Financial Highlights

RET—R1\A54F

(Consolidated E#E~—2)

Net Sales Ordinary Income Million Yen Net Income(Loss)
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Amount in Million Yen (BfI:EHHM)
For the year of FE Mar.2006 Mar.2007 Mar.2008 Mar.2009 Mar.2010
Net Sales TS 86,182 91,543 95376 96,322 82,874
Operating Income EE R 5,270 5,880 4,994 3,611 2,935
Ordinary Income BEALE 5,671 6,071 4,796 3,126 3,020
Net Income(Loss) LGB 2,803 3,889 3,233 -2,879 3,967

The figures are rounded down to the nearest million yen (& /5 AR mE0&)




Share Data 1#%&71-YisiE

(Consolidated E#ER—X)

Net Income(Loss) per Share Net assets per Share
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Amount in Yen (Bifsi: /M)

For the year of FE _ Mar.2006 Mar.2007 Mar.2008 Mar.2009 Mar.2010
Net Income(Loss) per Share 1B &Y LRSS 32.02 44.46 36.15  -33.01 46.98
Net assets per Share 1BRS-YEE 301.75  339.65  362.66  305.26  381.50

The figures are rounded off to two decimal places (§2kHPAE TR A)

Profitability unast4

(Consolidated E#ER—X)

For the year of FE Mar.2006 Mar.2007 Mar.2008 Mar.2009 Mar.2010
Cost of Sales ,/ Net Sales s LEEREE 79.1% 79.9% 81.0% 82.8% 81.8%
Gross Profit / Net Sales FELE#FEE 20.9% 20.1% 19.0% 17.2% 18.2%
Operating Income / Net Sales SELEEEREE 6.1% 6.4% 5.2% 3.7% 3.5%
Ordinary Income / Net Sales SELEREREE 6.6% 6.6% 5.0% 3.2% 3.6%
Net Income / Equity capital B o & A L RAHF) 45 3 11.6% 13.9% 10.5% -9.9% 13.7%

The figures are rounded off to one dicimal place (/NRAE1CIKRFBFUZTA)



Net Sales by Business Segments =4 A LRIF LS

(Consolidated Eﬁ’{—z) *Incl. intersegment sales
AV METRLEEST

?igff;mt%ie#s Furnace construction Advanced ceramics Real estate Others
UN FiREE TPt I AEE TEIEEE - FDMDELE
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Amount in Million Yen (Efi: EHHH)

For the year of FE Mar.2006  Mar.2007 Mar.2008 Mar.2009 Mar.2010
Refractories [TPREXES 61,137 65,739 69,490 12,796 62,107
Furnace construction FIFEE 13,365 15,849 17,149 16,121 15,324
Advanced ceramics I7A 539 AEE 7,900 5,926 4,648 3,652 2,198
Real estate TEIEEXE 1,026 1,019 1,016 1,012 993
Others ZTNHDEE 2,752 3,008 3,071 2,739 2,249

The figures are rounded down to the nearest million yen (& /5 AR E1I8)



Operating Income(Loss) by Business Segments -+ AU FRlE i

(Consolidated EfE~R—R)

Refractories Furnace c_onstruction Advancgq ceramics Real estate Others
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Amount in Million Yen (Bfi: HHH)

For the year of FE Mar.2006  Mar.2007  Mar.2008  Mar.2009  Mar.2010

Refractories (TP EXES 3,642 4,326 3,160 3,502 2,933
Furnace construction FIFEE 1,141 1,771 2,073 1,141 1,381
Advanced ceramics TPA 2 73VIAEE 946 473 341 -53 -335
Real estate TEIEEXE 287 302 292 294 297
Others ZTDHDEE 69 94 94 71 128

The figures are rounded down to the nearest million yen (& /5 PR mE1I8)



Balance Sheets-Assets Ei&xBR-ZEDL

(Consolidated EFER—R)
Amount in Million Yen (Bfi:BHFM)

Fiscal Year Ended: %ﬁ#ﬂ 2006/3/31 2007/3/31 2008/3/31 2009/3/31 2010/3/31
Assets BEEDER
Current assets TRENVE
Cash and deposits RERLUVES 3,653 3,489 2,572 4,342 3,258
Notes and accounts receivable-trade SZMFEEELUVTHEE 19,269 24,293 20,662 18,577 20,932
Short-term investment securities =R EIE 2 70 209 0 -
Inventories RiED & BE 11,941 13,461 15,689 17,902 12,452
Deferred tax assets BEREEE 1,234 1,328 1,111 1,453 1,921
Other current assets TR EE 1,121 973 1,637 1,065 3,724
....-Allowance for doubtful accounts .. ... BEEISE 798 90 LS - .
_.Jotal currentassets ... ... REAEGRL 31,125 ... 43526 . 41,729 43333 . 42,289
Noncurrent assets B &E
Property, plant and equipment BEEEEE 31,430 29,162 30,299 30,688 30,145
Intangible assets |ILEEEE 460 556 501 567 687
Investment and other assets BETOMDERE 9,573 9,090 6,487 8,694 13,114
Investment securities BEHMEESE 8,264 7,339 4,440 4,099 10,188
Deferrd tax assets BEREEE 131 74 109 2,316 339
Other investments FDHDITE 1,835 1,939 2,162 2,484 2,695
_______ Allowance for doubtful accounts ... H®@5=& 657 . -262 . -224  -205 .. -108
... Total noncurrent assets ... ... ... .. BE&ESE . 41,464 38809 . .37288 39950 43,941
Deferred assets BIERFE
Bond issuance costs HERTE - - - - 43
Total deferred assets BREEESE - - - - 43
Total assets BESE 78,589 82,335 79,017 83,284 86,280

The figures are rounded down to the nearest million yen (& /5 PR EIIE)



Balance Sheets-Liabilities and Net assets

B BR-AE-fEEDLH

(Consolidated E#E~R—R)
Amount in Million Yen (Bf:EAM)

Fiscal Year Ended REH 2006/3/31 2007/3/31 2008/3/31 2009/3/31 2010/3/31
Liabilities EEDER
Current liabilities REaE
Notes and accounts payable-trade XILFRRUVERE 16,375 19,558 16,553 14,915 12,885
Short-term loans payable EHEAE 7,031 6,269 3,598 17,857 8,548
Income taxes payable FKEAFSE 1,451 1,256 393 378 275
Accrued expenses *EHR 2,126 2,568 2,371 1,603 -
Provision for bonuses HE55 4% 1,820 1,907 1,954 1,763 1,670
....Other current liabilities ____________________._._._._._.__ EOMORBMEE . 2,655 ... 2,698 .. .. 2797 . 3,268 . 4,975
.. Total current liabilities __________ ... RESEAE . 31,461 __: 34218 .. .21669 . 39,787 ... 28,353.
Noncurrent liabilities BEE&E
Bonds & - - - - 10,000
Long-term loans payable RHIEAE 4,938 4,467 8,830 8,800 5,500
Deferred taxes liabilities BEBGEEE 2,271 2,148 1,258 672 1,954
Provision for retirement benefits BRAFEI 1,764 1,336 839 678 525
Provision for directors’ retirement benefits ®ERBESTE I LE 239 294 278 347 407
....Other noncurrent liabilities ______________._._._._._._.__ EOMOBEERE LI13 ... 6,996 . . _| 6,895 ______| 6182.._._...6,272.
...Total noncurrent liabilities. ... BIESES&FE ... 16,987 .. .. 15,243 ] 18102 16,680 _____. 24,658
Total liabilities BAEsE 48,448 49,461 45,772 56,468 53,011
Minority interests PEH®EES 3,739 - - - -
Shareholders’ equity EARDER - - - -
Capital stock EXE 5,537 - - - -
Legal capital surplus EXERE 3,521 - - - -
Legal retained surplus Flis#fEE 14,073 - - - -
Valuation difference on available-for-sale securities T DA MEE S EE RS 3,343 - - - -
Foreign currency translation adjustment LEERERRNE 22 - - - -
...Treasury stock .. B Y . . -
Total shareholders’ equity CENoH 26,401 - - - -
Net assets & EDY
Shareholder’s equity BEEXR
Capital stock EXE - 5,537 5,537 5,537 5,537
Capital surplus EXFEE - 3,521 5138 5,138 5,138
Retained earning FIRFRE - 17,615 20,423 17,094 20,886
Treasury stock Bo&%X - -119 -702 -1,542 -1,547
Total shareholder’s equity ®EEASE - 26,555 30,397 26,228 30,015
Valuation and translation adjustments - gEHE
Valuation difference on available-for-sale securities T D ith A HEEFEHEE RS - 2,883 1,273 270 2,751
Other valuation_and translation adjustments FOihHE - E XS - 262 470 -710 -548
Total valuation and translation adjustments FHili- B EEE S - 3,146 1,744 -440 2,203
Minority interests PEBRIES - 3,171 1,103 1,028 1,049
Total net assets MEEST - 32,874 33,245 26,815 33,269
Total liabilities and net assets 8E-EXAMEE)S 78,589 82,335 79,017 83,284 86,280

The figures are rounded down to the nearest million yen (&5 Mk atIE)



Statememts of Income jE#EsHEE

(Consolidated EFER—R)

Amount in Million Yen (Bifi:BHFM)

Fiscal Year Ended: REHA 2006/3/31 2007/3/31 2008/3/31 2009/3/31 2010/3/31
Net sales LS 86,182 91,543 95,376 96,322 82,874
Cost of sales 55 LR {h 68,199 73,155 17,229 79,770 67,828
Gross profit o ¥ FI4E 17,982 18,388 18,146 16,552 15,045
Selling, general and administrative expenses . BREZHIU-MERE 12712 .....12,508 13181 . 12,940 12110
Operating income =ER L 5,270 5,880 4,994 3,611 2,935
Non-operating income_ ... EEMRAE 878 ... 867 .......606 .| 686 ... 865

Interest income ZMFIR 10 6 17 14 12

Other non-operating income Z DD E E S INEE 867 860 587 672 853
Non-operating expenses ... EENBR. AT oo 676_.........804 . [P A 780

Interest expenses ZHFE 143 128 158 290 406
_____ Other non-operating expenses ... EOMOEENEM 333 948 645 . 880 374
Ordinary income BZEFE 5,671 6,071 4,796 3,126 3,020
Extraordinary income LIRSS 206 1,438 1,089 528 4,191
Extraordinary loss .. ... ... WRRK ] 950 ... 991 ... 1207 . . 8,101 ... 640
Income before income taxes BRI EE SRR E 4,928 6,558 4,678 -4.446 6,570
Income taxes EABE 1,905 2,106 711 823 324
Income taxes-deferred EARETEE -272 234 482 -2,472 2,162
Minority interests DEEEFE 492 328 251 81 115
Net income 5 RARIF IF 2,803 3,889 3,233 -2,879 3,967

The figures are rounded down to the nearest million yen (& /5 PR EIIE)



Statememts of Cash Flows F+via-on—5tEE

Fiscal Year Ended:

(Consolidated E.ﬁ’{—i)

REH

Amount in Million Yen (#fi:®55FM)
2009/3/31 2010/3/31

Cash flows from operating activities

BEERHICES Yy a-JO—

Income before income taxes and minority interests oA HA SR 25 -4,446 6,570
Depreciation and amortization BEERNE 4,761 4,552
Loss (gain) on valuation of investment securities B EH M Mie i 6,304 12
Decrease (increase) in notes and accounts receivable-trade sELEEDIEREE 1,530 -2,191
Decrease (increase) in inventories MEEEDIEREEE -3,212 5,632
Increase (decrease) in notes and accounts payable-trade TABBOEEE -579 -2,119
Others D1k -322 -3,197
CSub total INEt 4,034 9259
Interest and dividends income received FERRUVESEDOZIE 173 134
Interest expenses paid FIRDOZIEE -291 -348
Income taxes paid FEABREOZILEE -661 -376
Net cash provided by operating activities EXEHICESIFrya-o0— 3,254 8,668
Cash flows from investing activities BEEHICLSFryia-o0—
Payments into time deposits EHFAEOFAAICKSITH -1 -
Proceeds from withdrawal of time deposit EHESDIRIZLBIA 18 -
Purchase of property, plant and equipment BEEZEEORBIcLIXH -6,453 -5,137
Proceeds from sales of property, plant and equipment BEEZEDFTRI=LBUILA 277 1,649
Purchase of investment securities BERMIEHOMBIcLITH -1,640 -1,995
Proceeds from sales of investment securities BERMIEHDFTHI=LZIA 5 0
Others D1k -378 -723
Net cash used in investing activities BREFHLSF vy a-J0— -14,173 -6,206
Cash flows from financing activities BHEEHICLSFryia-J0—
Increase (decrease) in short-term loans payable HHEASOERE 14619  -13,597
Proceeds from long-term loans payable EHEANIZEZIA - 1,000
Repayment of long-term loans payable RHEA£ORFICLDEZH -137 -30
Proceeds from issuance of bonds HBEORTIZEBUIA - 9,947
Purchase of treasury stock BoKXOMBFICLEZH -839 -4
Cash dividends paid [EEAVEZ 8 -445 -170
Others Z D1k -653 -681
Net cash provided by (used in) financing activities MBEHICLESFX vy a-T0— 12,543 -3,5635
Effect of exchange rate change on cash and cash equivalents BEHLUVRERSEMIRIVEER -94 -9
Net increase (decrease) in cash and cash equivalents BE&EHIUVRERSEYMNIEMES 1,531 -1,083
Cash and cash equivalents at beginning of period BEHLUVRERSEMUERS 2,766 4,342
Increase in cash and cash equivalents resulting from merger with unconsolidated subsidiaries JEEfEF S EDSHIZESRERVREREYOEMNE 44 -
Cash and cash equivalents at end of period RESFUVBREREVHEXRERS 4,342 3,258

The figures are rounded down to the nearest million yen (& /5 PR &EIS)



Financial Highlights R®R&F—4/ 151+

(Non—Consolidated Ei¥~—2)

. Net Sales Ordinary Income Net Income(Loss)
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Amount in Million Yen (E{si: &HA M)

For the year of FE Mar.2006  Mar.2007 Mar.2008 Mar.2009 Mar.2010
Net Sales TS 75,397 83,370 85,226 87,556 76,649
Operating Income EHERE 2,959 3,374 2,596 1,626 2,126
Ordinary Income BERE 3,330 3,579 2,455 1,235 2,270
Net Income(Loss) & RS a5 1,694 3,660 1,880 -3,516 1,767

The figures are rounded down to the nearest million yen (& /5 AR E1i8)



Per Share Data 1#&f-vigi=

(Non-Consolidated Ei¥~—32)

Net Income(Loss) per Share Net assets per Share
1k VUL G gk R 1N -UMEESE
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Amount in Yen (Eifi:M)
For the year of FE Mar.2006  Mar.2007 Mar.2008 Mar.2009 Mar.2010
Net Income(Loss) per Share VP EL TR 19.35 41.84 21.02 -40.81 20.93
Net assets per Share 1RSIV EELRE 256.57 288.30 296.77 24458 292.53

The figures are rounded off to two decimal places (SZkmPAIZ R A )

Profitability uxz&s

(Non-Consolidated Ei¥~—32)

For the year of FE Mar.2006  Mar.2007 Mar.2008 Mar.2009 Mar.2010
Cost of Sales / Net Sales E AT ES 83.6% 84.5% 85.6% 87.3% 85.7%
Gross Profit ,/ Net Sales FELEELFIEE 16.4% 15.5% 14.4% 12.7% 14.3%
Operating Income /" Net Sales SEEEEFEFIEFE 3.9% 4.0% 3.0% 1.9% 2.8%
Ordinary Income / Net Sales  FELEREFER 4.4% 4.3% 2.9% 1.4% 3.0%
Net Income / Equity capital BE &AL MR a5 8.1% 15.4% 7.3% -17.0% 7.2%

The figures are rounded off to one dicimal place(/NER R 3B 1 brk s PRIZ LA )



Balance Sheets-Assets E&xtBR-ZEDL

(Non-ConsoIiciated BhAR—2R)

Amount in Million Yen (Hfi:BHFH)

Fiscal Year Ended: %ﬁ#ﬂ 2006/3/31 2007/3/31 2008/3/31 2009/3/31 2010/3/31
Assets BEEDER
Current assets TRENVE
Cash and deposits RERUVHES 1,008 761 610 2,717 749
Notes and accounts receivable-trade ZMFE RV 16,439 21,967 18,663 17,738 19,593
Inventories WhE&E 7,038 8,545 9,095 11,948 8,368
Prepaid expenses AL E M 197 126 184 154 153
Deferred tax assets BEREEE 934 832 762 999 1,547
Other current assets TR EE 892 1,060 1,304 840 1,066
... Allowance for doubtful accounts . ... ﬁff"l?:lé$692791 ______________ 0.
_Totalcurrentassets .. ... REEEGRL 26442 . 33,267 .....30611 . 34,397 ....31.476
Noncurrent assets BEE &E
Property, plant and equipment FREEEE 20,640 20,797 21,782 21,012 19,697
Intangible assets |ILEEEE 417 504 405 469 462
Investment and other assets BRETDMDEE 11,270 10,383 10,288 12,984 16,926
Investment securities BEFMAIESHRUVREREHK 8,980 7,892 7,249 7,210 13,246
Long-term prepaid expenses RERTHLER 57 71 34 6 35
Deferred tax assets BEREEE - - - 2,183 -
______ Other investments ... FOWMOEE o ..2231 2419 3004 3584 3645
_.Total noncurrent assets ... ... ... B ERESR 32,329 . ..31,685 . .32476 . 34,465 .. 37,085
Deferred assets BIERFE
Bond issuance costs HERTE - - - - 43
Total deferred assets BREEESE - - - - 43
Total assets BESE 58,771 64,953 63,087 68,863 68,606

The figures are rounded down to the nearest million yen (& /5 PR mEIIE)



B RR-aE-MEEDOL

Balance Sheets-Liabilities and Net assets

(Non-ConsoIidated BEHR—X)
Amount in Million Yen (Hfi:EHMA)

Fiscal Year Ended: RER 2006/3/31 2007/3/31 2008/3/31 2009/3/31 2010/3/31
Liabilities BEDER
Current liabilities REBaE
Accounts payable-trade BiltE 11,866 14,756 12,393 11,192 11,5654
Short-term loans payable HEHEAR 4,640 5,540 2,940 16,489 4,300
Accrued expenses *ILEH 1,129 1,331 1,399 885 1,051
Provision for bonuses EE55 4% 1,416 1,489 1,448 1,290 1,321
_...Other current liabilities ... ... ... EOMOREEE 2999 .. 3523 .. 3306 4190 4674
_.Total current liabilities . ... RESRART . ...22594 2756 . __ 21,448 34,047 ... 22,900
Noncurrent liabilities BEE&aE
Bonds & - - - - 10,000
Long-term loans payable REHEAE 4,390 4,350 8,810 8,800 5,500
Deferred taxes liabilities BEREEE 1,323 1,206 554 - 756
Provision for retirement benefits EBEHAMEISE 899 506 73 70 89
Provision for directors’ retirement benefits ®BEEEST I LE 184 241 235 303 360
_...Other noncurrent liabilities . ... .. ... .. EOMOBEESE 6,927 ... 6276 . . | 6173 .. 4977 .. 4291
_Total noncurrent liabilities ... BEE8S8&®&s . 13,724 12581 .. 15293 14181 20,996
Total liabilities BE455 36,319 39,737 36,781 48,199 43,897
Shareholders’ equity FADE - - - -
Capital stock EXE 5,537 - - - -
Legal capital surplus BERERS 3,521 — — — —
Legal retained surplus FIERFE 1,250 — — — —
Retained earnings FDHOERE 9,225 — — — —
Valuation difference on available-for-sale securities T DAl 5 3,013 — — — —
. Treasury stock .. Bt 6T T Tl -
Total shareholders’ equity EAE5 22,451 — — — —
Net assets & EDER
Shareholder’s equity BEEAR
Capital stock EAXE - 5,537 5,537 5,537 5,537
Capital surplus EXERE - 3,521 5,138 5,138 5,138
Retainde earning FIEBIRE - 13,698 15,142 11,182 12,781
Treasury stock BE#k= - -118 -702 -1,542 -1,546
Total shareholder’s equity BEXEAE — 22,639 25,116 20,317 21,911
Valuation and translation adjustments - EEEE
Valuation difference on available-for-sale securities DM ET =5 — 2,563 1,199 347 2,794
Deferred gains or losses on hedges BEAyUIEE - 12 -10 -0 3
Total valuation and translation adjustments Sl =SS — 2,575 1,189 346 2,197
Total net assets MEES — 25,215 26,306 20,664 24,709
Total liabilities and net assets 8- EAMEE)SE 58,771 64,953 63,087 68,863 68,606

The figures are rounded down to the nearest million yen (CHIRES D)



Statememts of Income jE#sHEE

(Non-Consolidated Hija~R—X)

Amount in Million Yen (Bfi:BHHFM)

Fiscal Year Ended: REHA 2006/3/31 2007/3/31 2008/3/31 2009/3/31 2010/3/31
Net sales LS 75,397 83,370 85,226 87,556 76,649
Cost of sales 55 LR {h 63,059 70,414 72,988 76,404 65,690
Gross profit o ¥ FIiE 12,337 12,956 12,237 11,152 10,958
Selling, general and administrative expenses . BRERSIV-REER 9377 9981 9641 . 9,926 . 8,831
Operating income =EN L 2,959 3,374 2,596 1,626 2,126
Non-operating income_ . BEME ] 689 .....182. ... 649 ... 455 ... 163

Interest income ZHFIR 8 10 12 15 18

Other non-operating income Z DD E E S INEE 680 722 637 439 745
Non-operating expenses ... BENEBE ] 318 .......927 . ......790 ... 846 ... 619,

Interest expenses XHFE 82 100 139 254 196
.. Other non-operating expenses ... EOWMOERMNAERE 236 ... 426 651 ... 3 423
Ordinary income BEfE 3,330 3,579 2,455 1,235 2,270
Extraordinary income LIRSS 187 2,344 929 393 567
Extraordinary loss .. ... BREX . 135 ... 761 .. 1,004 . 1,369 ... 229
Income before income taxes B EL R E 2,782 5,162 2,280 -5,740 2,607
Income taxes EABE 1,288 1,220 32 171 107
Income taxes-deferred EARERESE -200 281 366 -2,395 732
Net income 5 RA BRI I% 1,694 3,660 1,880 -3,516 1,767

The figures are rounded down to the nearest million yen (& /5 PR EIIE)



