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Profile O OQOOQO O

Since its establishment in 1949, Kurita Water Industries Ltd. has been contributing to the devel-
opment of industry and the improvement of the social infrastructure. The Company has a long his-
tory as the leading enterprise in the water treatment industry. Its corporate principles are summed
up in the following words: “Study the properties of water, master them, and we will create an envi-
ronment in which nature and man are in harmony.” In line with this, we see our corporate mission
as being an advanced water and environmental management company.

As well as expanding our business domain from simple water treatment to comprehensive
water and environmental management, we are also going beyond our traditional role as a
provider of such products as water treatment chemicals and facilities. What this means is that we
have set our sights on transforming Kurita into a provider of total solutions, satisfying our cus-
tomers’ essential needs in the area of water and general environmental management.

Environmental considerations will be more important in this century than ever before in history,
and we at Kurita, in our role as an advanced water and environmental management company, are
striving to contribute to the development of our customers and society as a whole.

oOodb1o4o000000000O0O0O0DOOO0OOOOOOOOOOOOOOO0OOOO0OO0
J000000000mO0000000000000000000000000O0O00000m OO
goboooooobobobooo0oooooobbboooobo0oo0bobboo0oobooo000000
goo0oobooOoooooboOoooboodooooobooooooooobooooobooooooo
goobooooobooboooOoOoO0O0OoO0Oooboooo0oOoOobooobObOOoOobOOOoOoOOno
gooooooo
Jooo00mooobooo0oOoo0mobo0o0oo0o0ooobo0ooo00mo0onooooo
gooooobooOooOOo0O00000O0000O000O0000O

B Contents OO

Cc2 Profile and Corporate Data...........c..ccocoeviiiinnnene ooooooooooono
P.1 BUSINESS DOMAINS ........ccoiiiiiiiiiicic s oooo

P.2 Products and Services Information...................... 0ooooooo

P.6 History and AchievementS..........cccceevvevieenienns oooooo

P.8 Management INAICAtOrS ...........coovvverviiiniciiienins oooo

P.12 Consolidated Balance Sheets.............ccccoccevennene ooooooo

P.14  Consolidated Statements of Income.................... ooooooo

P.15 Consolidated Statements of Cash Flows............. g00obboOooooooo
P.16  Non-Consolidated Financial Data...............c........ ooooooo

P.17  Profile of the Kurita Group .........ccccoueerieiiecnienns ooo0ooooooo

Corporate Data (s of March 31, 2004)

U 0O O Qo 2004030310000

Company Name
Kurita Water Industries Ltd.

Address
4-7, Nishi-Shinjuku 3-chome,
Shinjuku-ku, Tokyo 160-8383, Japan

Date of Establishment
July 13, 1949

Paid-in Capital
¥13,450,751,434

Stock Exchange Listings
Tokyo, Osaka

Transfer Agent
The Chuo Mitsui Trust and Banking Co., Ltd.

Number of Employees
3,383 (on a consolidated basis)
1,655 (parent company)

Board of Directors and Corporate Auditors
(As of June 29, 2004)
President Hiroshi Fujino

Executive Senior
Managing Director

Toyoaki Inoue
Sumio Miyake
Takuo Ishida

Hiroshi Nakamura
Hiroshi Saitou
Directors Toshiyuki Hisamatsu
Kazuyoshi Yoshitomi
Tohru Kawachi
Toshiaki Deguchi
Kazufumi Moriuchi
Yoshinobu Watanabe
Mitsuru Ogawa
Tohru Matsushima
Norio Takahashi
Tohru Ishizaka
Chiaki Kuzuu
Masahiko Kurita
Kazuma Yura

Managing Directors

Corporate Auditors
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Business Domains 0000

Water Treatment Chemicals
goooooo

Boiler Water
Treatment Chemicals

ooooo

Cooling Water Treatment
Chemicals

ooooo

Process Treatment _

Chemicals Consulting

gooooo

Wastewater Treatment
Chemicals

oooooo
Customized Servicesl

ooooo

Incinerator Chemicals
ooooooo

The Kurita Group offers a diverse lineup of water and environmental management products,
technologies and services, as well as total solutions that incorporate outsourcing and consult-
ing services. The business of the Kurita Group can be divided into two main segment — Water
Treatment Chemicals and Water Treatment Facilities.

In the Water Treatment Chemicals arm of our business, we deal in the full range of water
treatment chemicals, including: boiler water treatment chemicals and cooling water treatment
chemicals, used primarily in factories and office buildings; in process chemicals used during
manufacturing processes in the paper and pulp, petrochemical and steel industries; and in
environmental chemicals used for wastewater treatment and the treatment of fly ash from
incinerators. In addition to these, Kurita provides a range of services including maintenance and
management contracts.

Meanwhile, within the Water Treatment Facilities area of our business, we provide Ultra-Pure
Water Systems, Wastewater Treatment Facilities and Sewage Treatment Facilities, and provide
maintenance and operations and management services. We also provide tool cleaning and
chemical cleaning services, and are involved in soil remediation.
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Products and Services Information 0O 0000 OO

Water Treatment Chemicals 00000

We at Kurita began our foray into the water treatment chemicals business by selling boiler
water treatment chemicals, later going on to develop numerous chemical products, such as
cooling water treatment chemicals, wastewater treatment chemicals and process treatment
chemicals, thereby expanding and developing our target market as we grew. We are highly
regarded by our customers not only for the fundamental efficiency exhibited by our water treat-
ment chemicals, which facilitate the stable and efficient operation of factories and the like, but
also for our ability to develop technology that accurately caters to market needs. We also help
customers to resolve the issues they face through the realization of optimal water treatment
applications, made possible through our nationwide sales network and attentive, customer-
focused service.
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SegmentData 0000000
(¥ milion OOO)

Year ended March 31 2002 2003 2004
Sales OO0 46,277 47,116 47,442
Operating costs and expenses 0000 40,033 40,623 40,802
Operating income OO OO 6,244 6,493 6,640
Assets 00O 38,793 37,351 39,391
Depreciation and amortization 00O OO0O 1,169 1,110 1,548
Capital expenditures 00000 1,882 1,487 2,072

Products Lineup 00000000

Boiler Water Treatment Chemicals 00000
Steam-generating boilers have numerous applications, from use in factory processes through to air-
conditioning applications in office buildings and hospitals. Boiler water treatment chemicals are used
to minimize the various faults that may arise in boilers and to ensure that they continue to operate
efficiently. Kurita provides the optimal treatment solution to suit customer needs using chemical prod-
ucts that are not only effective, but also contain safe ingredients.
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Cooling Water Treatment Chemicals 00000
As with boilers, cooling water is also used during manufacturing processes and for air-conditioning
in factories and office buildings. Cooling water treatment chemicals act to prevent problems from
occurring in pipes and cooling units and heat exchangers, and also prevent the growth of the harm-
ful Legionella bacteria. They help to enhance operational efficiency, which in turn contributes to the
establishment of a resource-and energy-efficient, not to mention safe, workplace environment.
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Wastewater Treatment Chemicals 000000
Wastewater treatment chemicals are used to treat the many forms of industrial wastewater
discharged by factories as well as domestic sewage to ensure that it does not impact upon the local
environment. An extensive range of application-specific chemicals are used for the removal of
suspended solid. Kurita stays one step ahead of the trends in drainage regulations in its ongoing
development of wastewater treatment chemicals, and reduces the environmental impact of waste-
water through safe wastewater treatment.
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Process Treatment Chemicals 000000
Our process treatment chemicals are designed to maintain and improve production efficiency in the
manufacturing processes used in the oil refining, petrochemical, steel, and pulp and paper industries.
The survival of companies in the world of manufacturing hinges largely on their ability to make qual-
ity improvements and cut costs. At Kurita, we work together in close partnership with our customers
to actively develop and suggest chemical products that can address such issues.
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Incinerator Chemicals 0000000
We also produce chemicals to eliminate harmful substances from the incinerator ash and fly ash dis-
charged by the more than 10,000 incinerators run by local authorities and private enterprises
nationwide. Incinerator ash and fly ash are known to contain heavy metals like lead, as well as diox-
ins, and therefore can cause health problems for residents in surrounding areas and environmen-
tal pollution around landfills. Kurita’s chemicals for use with incinerators provide a safe way to treat
these harmful substances.
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Equipment and Systems for Water Treatment Chemicals 0000000000
Not only do we specialize in water treatment chemicals, we also have a range of equipment and sys-
tems on offer, including chemical dosing systems and automatic boiler and cooling water quality con-
trol systems. Furthermore, Kurita boasts a range of filters for used in water treatment, as well as the
filter media, activated carbon or ion-exchange resin used in such devices, which, when used in com-
bination with our water treatment chemicals, create the optimal treatment system.
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Customized Services 00000
On top of the water treatment chemicals and facilities that Kurita provides, it also offers customized
services, including operations and management services such as Kurita’s Steam Supply Service.
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[ Steam Supply Contract 0O O000O
Based on the operations and management know-how we have accumulated over our many years
in the business, Kurita operates under a business model where we install, own, and operate boil-
er facilities to provide a stable supply of steam at a guaranteed quality to customers under a
usage-based pricing schedule.
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0 Blanket Contracts for Factories 000000
Customers can outsource to Kurita the entire process right from the selection of boiler water, cool-
ing water and wastewater treatment chemicals through to the setting and control of amounts used
across all their factories. As we at Kurita are the specialists in water and environmental man-
agement, we can provide optimal water treatment management for all factories and also yield sig-
nificant advantages in the form of cost reductions, and higher production efficiency.
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O Water Treatment Management Contract Using Remote Water Quality Control System
d00o0o0oOoUoOoooUoOoooOooo
Kurita monitors data on the quality of boiler water and cooling water and wastewater, as well as
the volume of chemicals used in our customers’ factories via our communications network 24-
hours-a-day to prevent any potential problems from occurring.
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Topics 0OOOO

Eco Shuttle Water Treatment Chemical Container Collection System

000000000000000000000®0

Kurita operates a returnable container collection system, which involves the cleaning and reuse of water
treatment chemical containers. This system was adopted in 2000 with the aim of reducing the generation
of waste products and in an attempt to conserve resources. The system'’s effectiveness has been recog-
nized, the Company having been granted permission to use the Eco Mark by the Japan Environment Asso-
ciation. Today, the Eco Shuttle system is available for virtually all water treatment chemicals available to
customers.
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Products and Services Information 0O 0000 OO

Water Treatment Facilities OO0 OO

From the production of ultra-pure water that is virtually impurity-free to the treatment of indus-
trial wastewater and domestic sewage, Kurita develops essential water treatment facilities for
a wide variety of applications and continues to contribute to the development of industry and
reduction of pollution. Applying the water treatment technology we have cultivated to date,
today we at Kurita have extended the scope of our business to include soil remediation. We
have also established a nationwide maintenance service network to ensure that the systems
we deliver operate stably at all times. We make sure that our customers’ systems and facili-
ties continue to operate at peak efficiency, not only by responding immediately to problems that
occur, but also by putting forward active suggestions for improvements and upgrades. We have
also leveraged the know-how we have built up through our involvement in the maintenance
business to establish a business model that also encompasses outsourcing and consulting
operations, which we use to help customers reduce the environmental impact of their opera-
tions and achieve productivity improvements.
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SegmentData 0000000
(¥ milion OOO)

Year ended March 31 2002 2003 2004
Sales 00O 96,401 94,512 99,377
Operating costs and expenses 0000 91,864 88,782 92,532
Operating income OO OO 4,537 5,730 6,845
Assets 00O 79,158 82,607 94,402
Depreciation and amortization 00O OO0O 2,318 2,196 2,323

Capital expenditures 00000 2,877 5,575 8,461

Sales Breakdown of Water Treatment Facilities by Customer
Industrial Sector (as of March 2004) D000 000O0 0O O 00 2004.30

| Private Sector 000 |

Electronics Industries 0OO0OO00O00O

Ultra-Pure Water Systems for manufacturers of semiconductors,
LCDs and electronic components

gobobooooooooooooooooooooo

General Industries 000000
Water treatment facilities for a wide range of industries other than
the electronics sector, such as food processing, pharmaceuticals,
the automobile industry, electric power plant, steel, and pulp paper

30.4%
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Public Sector 00O

Environmental Facilities 00 OO
Facilities for the national governments and local authorities
000oo0oooooooo

Products Lineup 00000000

Water Treatment 0O OO

Ultra-Pure Water Systems 000000000
These systems produce water that is as close as possible to theoretically pure H20 — an essential
ingredient in the production of semi-conductors and liquid crystal displays. Using this system, ions,
microscopic particles and bacteria are removed from the water to a very high degree. Kurita provides
water of extremely high purity and in doing so is furthering the development of the electronics
industry.
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Functional Water Production System 0000000000
A variety of chemical products such as ammonia, hydrochloric acid and hydrogen peroxide are also
used in the manufacturing of semi-conductors and liquid crystal displays, alongside ultra-pure
water. By dissolving hydrogen gases and ozone gases in ultra-pure water, the functional water pro-
duction system serves to produce functional water that exhibits the same properties as these
cleaning agents, and thereby contributes to reducing the amount of chemical products used, and to
cutting costs and minimizing environmental impact.
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Water Production Systems for General Industries 000000000000

Water is also used in a host of other industries besides the electronics industry including semi-
conductors. For example, even the most minute bacterial contamination is unacceptable for water
used in pharmaceutical manufacturing plants. Kurita’s water production systems for the pharma-
ceuticals industry employ the technology developed for Ultra-Pure Water Systems to manufacture
and supply safe water. Also in the power, food, and steel industries, we bring together our water
treatment technology and systems to provide customers with the grade of water they require for their
given application.
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Wastewater Treatment 0000

Wastewater Treatment and Wastewater Reclaim Systems 00000000000
Wastewater treatment systems act to detoxify the many forms of industrial wastewater discharged
by plants and industrial complexes to ensure that they do not negatively impact upon the surrounding
environment. Kurita’s systems not only provide a safe means of treating wastewater; they are also
designed to cut the volume of wastewater and waste products actually generated. Furthermore, the
wastewater itself and the marketable substances found therein are treated and reclaimed to produce
water of reusable quality, which contributes to the conservation of resources or cost reductions.
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Sludge Recycling Center 0000000000
The Sludge Recycling Center not only treats human waste just as conventional human-waste treat-
ment facilities have done, but also deals with food waste and other waste products, and functions to
recover energy and resources by composting garbage or methane fermentation.
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Service Business 000000

Maintenance Services 00000000
Through our nationwide maintenance and service network, we prevent problems from arising in sys-
tems and facilities supplied to customers. Kurita also helps customers to resolve any problems they
may have by providing suggestions on improvements or upgrades that can be made to meet cus-
tomer requirements to cut costs or to boost performance in terms of water quality or quantity.
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Outsourcing 00000000
Kurita operates under a business model that aims to ensure stable operation while cost savings
through our Ultra-Pure Water Supply Business, whereby we install, own and operate water
treatment facilities and supply customers with ultra-pure water, our Operations and Management
Contracts, under which our on-site staff operate and manage water treatment and sewage treatment
facilities for customers, and our Inspection Cricuit Maintenance Contracts, under which staff regu-
larly make the rounds of the facilities of our small-scale customers.
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Soil Remediation 0 O0000
Kurita conducts pollution assessments and remediation of soil polluted by harmful substances. A
Kurita group company, Land Solution Inc., provides a range of services for the assessment of land
utilization and the local environment, followed up by services for the hedging of pollution risks and
smooth sale of such land.
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Tool Cleaning 00 0000
At our own plant facilities, we can clean and remove any deposits that adheres to tools used in the
manufacture of semi-conductors and liquid crystal displays. The provision of tool cleaning services
helps customers to maintain and improve their productivity, and also enables Kurita to safely dispose
of the dirt or contaminant removed, helping to alleviate the environmental burden of our customers’
business operations.
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Chemical Cleaning 000000
Kurita also uses chemical products and high-pressure water to clean boilers and heat exchangers,
ensuring that large-scale plant facilities — found mostly in industrial complexes and electric power
plants — continue to operate safely and efficiently.
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History and Achievements 000000

@ History 1959
ooo
1949 | Founded upon water treatment chemi-

cal business (boiler water treatment
chemicals)

The founder of the Company, who had
previously served in the Navy, started
selling boiler water treatment chemicals
that were based on Navy boiler
technology.

00000000000000000000
oo
0o0oooooO0o0oooooooong
gooooooooo0ooobooDo

KK Suzuki Shokai established as a chem-
ical cleaning company (now Kurita Engi-
neering Co., Ltd.)
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1961

Kansai Kurita Seibi KK. established
as a maintenance company for water
treatment facilities (predecessor of
Kurita Technical Service Co., Ltd.)
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1975

1975

Kurita do Brasil LTDA. established to
manufacture and sell water treatment
chemicals in Brazil.
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Kurita Operation and Maintenance
Services, Ltd. established as a water
treatment facility and operation and
management company (now Kuritaz
Co., Ltd.)
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1987

1978

Kurita (Singapore) Pte. Ltd. estab-
lished as Kurita’s water treatment
chemicals and water treatment facil-
ities business base in Southeast

Kurita (Taiwan) Co., Ltd. established to conduct
water treatment chemical manufacturing and
sales in Taiwan.
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1989 | Kurita Europe GmbH established in
Germany as Kurita’s water treatment

chemicals business base in Europe.

000000000000000000
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Goshu Chemical established to con-
duct water treatment chemical manu-
facturing and sales in Thailand (now
Kurita-GK Chemical Co., Ltd.)
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1951 | Boiler Water Supply Lab- Asia.
oratory established. gooooOo0oOoOoooOooooooo
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# Achievements 1958 | Expansion of maintenance services 1965 | Expansion into process chemicals
0oo » An organization specializing in maintenance » Developed chemicals that would increase pro-
services is established with a view to expand- ductivity in the paper and pulp, petrochemical
ing af;er-sales services and maintenance and steel industries, where large volumes of
operations for water treatment facilities. water are used, as the company broadened the
scope of its business from water treatment
nooooooooooon chemicals to production process treatment
pbOODDO0OD00ODODDDODOOOOOOOD chemicals.
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1953 | Start-up of chemical cleaning business
1951 | Entry into the water treatment facilities business » New expansion into the chemical cleaning 1961 | Entry into environmental facilities market
) Capitalizing on sales of de-ionisers for the Bgﬂnisﬁéxi’g;rfegﬁr':g{o'nter'ors are cleaned » As the disposal of human waste and household
pretreatment of boiler water supplies, the com- 9 9y effluent becomes a problem in urban areas, waste-
pany moves into the water treatment facilities ooooooooo water treatment technology developed in private
»0000000000000000A00S
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1992 | Kuritec Europe GmbH established in Germany 1996 | Kurita de Mexico S.A. de C.V. established in 2001 | Kuritec (Shanghai) Co., Ltd. established as
to conduct water treatment facility sales and Mexico to conduct water treatment chemical Kurita’s water treatment facilities business and
maintenance. manufacturing and sales. maintenance service base in China.
gooboooooooooobobooboooooo goooooooooooooobobobooooo goOoboOoooOoboooooboobooooooo
goooooooooooooo goopooodg goobooOoooooboooboooooo
1996 | Kurita America Inc. established in the United 2001 | Land Solution Inc. established as a consulting
States to conduct water treatment facility sales company dealing in soil pollution.
and maintenance. 00000000000000000000000
goooooOoOoOo0o0oO0oUOoOoOobooooooo goooooooomomoooDo
gopoooboooboooo
2001 | Kuritec Singapore Pte. Ltd. launches ultra-pure
. . ) . . ) water supply business.
1995 | Kurita Water Industries (Dalian) Co., Ltd. estab- 1997 | Kurita Water Industries Ltd. merges with PPl
lished as Kurita’s water treatment chemical maintenance company Kurita Technical vooooooooooooooooooooooo
business base in China. Service Co., Ltd.
goooooooOOooOooOOoDbDbOooooobooo goo0obOooooboooooooboooo
ooag ooo0O0OooDmomooo 2003 | Breakaway of tool cleaning business units
from group companies and establishment
of Kuritec Service Co. Ltd.
g0ooo0ooo0ooO0oo0ooboooooOoo
goooooooDm@momooo
| | |
1 I 1 + ¢ 1 \ g ¢
1986 | Deployment of tool cleaning business 1993 |Entry into incinerator chemicals 2001 | Start of consulting services for hedging soil pollution
) Sales channels established for the electronics P> As the treatment of fly ash, which is dis- risks ) ) ) ) )
business and chemical cleaning technology charged during refuse incineration and ) Start of business involving the hedging of pollution
developed to date are used to make an entry into contains dioxins and other harmful sub- risks and schemes to facilitate the smooth sale of land
the cleaning business for tools and jigs used in stances, becomes a problem, treatment that has been restored to a safe condition based on soil
semiconductor manufacturing devices. techniques based on chemical technology remediation successes to date.
are developed.
ooooooooo goooooOoOoooooboooooooooo
»)O0O0O0DO0000D0DD0000DO0000D nooooooooo »OO000000000000D0000000000000
0000000000000 O0000000O000 »)00000000000000000O00O 0000000000000000000000000000
0oo00ooo0oooooooooon gooooboooooooboooboooooDo
gobooooooooooboog
2001 | Launch of Ultra-pure Water Supply Business
. Lo p Launch of outsourcing business where Kurita owns,
1973 | Entry into the elec'tronlcs industry o operates and manages facilities for customers and sup-
» As water of a higher degree of purity is demanded . L . plies them with ultra-pure water. A business model is
with increasing miniaturization in semi-conductor 1991 | Launch of soil remediation business developed that represents a fusion of technology, prod-
manufacturing processes along with advances in » Soil pollution is increasingly becoming a major social ucts and services developed to date across the chemi-
information processing technology, ultra-pure water problem, and so the company starts up soil remediation cals, facilities, and maintenance arms of the business.
production technology is developed. business operations based on water treatment technology
ooooooooo developed to date. vooooooooo
p)O000000000D0O0O0O0OO0DO0OOOOOOOOO
»00D00D000000000000O0OOOO0OOO0 poooooooooo 00000000000000000000000000
ooooooooooooOooooboooooooOon pbOO00D000DO0OODOODDOODDOODOODDO gooooboooobooooobooooooboboobbooboo
goOooooo goooOob0obOO0oOobOobOooboboooobo goooooooboooogooooo




Management Indicators

goog

l Segment Information DOO0O0O0O

\ Orders by Segment 000000

gog

160,000

¥ Million 000

120,000

80,000

40,000

0

2000

2001

Note : Figures for years refer to fiscal year ended March 31 of that year.
00000000000 03031000000000000D00000DDOO

| Sales by Segment 000000000

160,000

120,000

80,000

40,000

0

¥ Million 00D

2002 2003 2004 2000 2001 2002 2003 2004
Water Treatment Chemicals Water Treatment Chemicals
Ooooo = 45,210 46,572 46,953 46,450 47,516 Oooo0 = 45,486 45,709 46,277 47,116 47,442
Water Treatment Facilities Water Treatment Facilities
ooooo mm 91,786 108,406 93,538 81,981 102,218 ooooo 85,511 107,725 96,401 94,512 99,377
Total OO 136,996 154,979 140,492 128,431 149,735 Total OO 130,998 153,435 142,678 141,628 146,819
0 Profitability 0DOO
Ratio of Operating Income to Net Sales Return on Sales Return on Assets Return on Equity
gooooooo goododoood goooooooo gooooooooo
% % % %
15 10 5 10
9 w 6 3 d 6
6 4 2 4
3 2 1 2
2000 2001 2002 2003 2004 2000 2001 2002 2003 2004 2000 2001 2002 2003 2004 2000 2001 2002 2003 2004
8.6 10.3 7.6 8.7 9.2 3.5 5.5 4.0 3.9 5.8 2.8 4.8 3.2 3.2 4.7 4.2 7.2 4.7 4.5 6.8




I safety OO

Current Ratio
oooo

Fixed Assets Ratio
ogooo

Quick Assets to Current Liabilities
goog

Shareholders’ Equity Ratio
oooooo

%
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15

0
2000 2001 2002 2003 2004

%

%

300

P —

100

e w

80

180

60

120
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60

20

0
2000 2001 2002 2003 2004

0
2000 2001 2002 2003 2004

266.7 223.3 2829 277.4 276.9

470 570 56.0 55.0 50.3

236.5 198.7 255.6 254.0 253.6

68.6 651 712 69.6 70.1

i Efficiency 00O

Total Assets Turnover

gooogo

Tangible Fixed Assets Turnover
ooooooooo

Trade Receivables Turnover

gboobobo

Inventory Turnover
gopoooooo

Times O

1.0

P e

0.6

0.4

0.2

0
2000 2001 2002 2003 2004

Times 0O

5

0
2000 2001 2002 2003 2004

Times 0O

Times 0O

25

-

20

15

10

’ 2000 2001 2002 2003 2004

0
2000 2001 2002 2003 2004

079 084 080 0.82 0.82

3.6 4.2 3.9 3.8 3.7

2.3 2.6 2.3 2.5 2.3

13.7 151 16.0 20.2 22.6
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ll Data per Employee 0001000000

Number of Employees Net Sales per Employee

Operating Income per Employee

Net Income per Employee

oooo 00010000000 000100000000 0001000000000
O ¥ Milion 0OO ¥ Million 0DOO ¥ Milion 00O
3,500 50 5 5
2,800 40 4 4
2,100 30 3 3
1,400 20 2 2
700 10 1 1
0 0

2000 2001 2002 2003 2004 2000 2001 2002 2003 2004 2000 2001 2002 2003 2004 2000 2001 2002 2003 2004

3,380 3,397 3,404 3,346 3,383 38.8 452 41.9 42.3 43.4 3.3 4.7 3.2 3.7 4.0 1.4 2.5 1.7 1.6 2.5
l Data per Share 10000000

Net Income per Share Shareholders’ Equity per Share

Dividends per Share (Parent Company)

Payout Ratio (Parent Company)

moooooooo 1gogooooo 100000000000 gboomooo
¥ 0 ¥ 0O ¥ 0 %
100 1,000 20 75
80 800 16 60
60 600 12 45
n 400 8 30
20 200 4 15
0
2000 2001 2002 2003 2004 2000 2001 2002 2003 2004 2000 2001 2002 2003 2004 2000 2001 2002 2003 2004
351 632 429 40.7 646 856.8 900.8 926.5 939.8 999.7 170 160 16.0 16.0 16.0 540 313 488 391 307




B OtherData DoOooonO

Cash and Cash Equivalents at March 31 Capital Expenditures (Excluding Intangibles) Depreciation R&D Expenses
goopoopoooooooo goo0omoooooooo ooooo ooooo
¥ Million 0OO ¥ Million 0OO ¥ Million DOO ¥ Million 0DOO
35,000 10,000 3,500 6,000
28,000 8,000 2,800 4,800
21,000 6,000 2,100 3,600
14,000 4,000 1,400 2,400
7,000 2,000 700 1,200
0 0
2000 2001 2002 2003 2004 2000 2001 2002 2003 2004 2000 2001 2002 2003 2004 2000 2001 2002 2003 2004
33,240 31,569 32,980 31,507 35,137 1,967 2,715 3,268 5,593 8,330 3,167 2,946 3,132 3,030 3,295 5,164 4,743 5,071 4,484 4,290

Ratio of R&D Expenses to Net Sales
oooooooo

%

| Data Definitions OO OO0

Ratio of Operating Income to Net Sales[] Operating Income+ Net Salesx 100

0000000000000+ 000x% 100

Return on Salesl Net Income+ Net Salesx 100

oo0oo0o0oo0000D0000O0+ 000x% 100

Return on Assets[] Net Income+ Total Assets (Average)x 100

oo0o0ooO0ooO0000000+000000000000x% 100

Return on Equityl] Net Income+ Shareholders’ Equity (Average)x 100

Oo00000000000000+00000000D00000x% 100

2000 2001 2002 2003 2004

3.9 3.1 3.6 3.2 2.9

Current Ratiol] Current Assets+ Current Liabilitiesx 100

ooooooooo+=0000x 100

Fixed Assets Ratiol] Fixed Assets+ Shareholders’ Equityx 100

ooooooO0o0O0+=0000x 100

Quick Assets to Current Liabilities[] Quick Assets+ Current Liabilitiesx 100

ooooooooo+=0000x 100

Shareholders’ Equity Ratio[] Shareholders’ Equity+ Total Assetsx 100

ooo0oo0oo0ooo000+=000x 100

Total Assets Turnoverl] Net Sales+ Total Assets (Average)

goooooooO0oO0+~000000000000

Tangible Fixed Assets Turnoverl Net Sales+ Tangible Fixed Assets (Average)

oo0oo0ooO0o0o00000+000000000000000

Trade Receivables Turnoverd Net Sales+ (Notes Receivable, TradeJ Accounts
Receivable, Trade) (Average)

Inventory Turnoverl] Net Sales+ Inventory (Average)

Payout Ratio (Parent Company)U Dividends per Share (Parent Company)+ Net

Income per Share (Parent Company)x 100

Ratio of R&D Expenses to Net Sales[] R&D Expenses+ Net Salesx 100

oo0o0oO0oo0O00O0+«0000000000OO000000O0

000000000000+ 00000000000000

oo0o0ooO000100000000000+100000000000
00x 100

oo0ooo0ooOooO0o000000+000x% 100



Consolidated Balance Sheets 0O OO0 O0O0O

(¥ million OOO)

As of March 31 3031000 1995 1996 1997 1998 1999 2000 2001 2002 2003 2004
Assets O0O0O0O
Current Assets 0000 105,701 118,258 121,600 114,426 112,576 111,017 115,263 103,490 107,180 118,923
Cash and deposits 000000 29,123 29,651 26,639 28,027 31,400 33,721 28,434 33,408 31,838 35,512
Notes receivable —trade OO OO 16,189 17,106 17,220 12,997 11,814 12,126 13,822 10,534 10,255 10,607
Accounts receivable —trade 000 36,597 45,593 56,920 52,119 50,453 38,444 53,575 44,939 49,442 56,074
Marketable securities 0000 6,568 9,966 9,095 11,242 9,038 14,175 6,768 4,640 6,615 6,720
Inventories 0O OO0 9,017 9,702 9,149 9,348 8,890 10,175 10,185 7,702 6,301 6,713
Deferred tax assets 0O 0000 44 50 41 68 7 1,626 1,729 1,503 1,806 2,070
Short-termloans 0O 000 7,577 4,578 867 — — — — — — —
Other current assets 00 O 825 1,919 2,011 938 1,174 922 946 945 1,090 1,365
Less: Allowance for doubtful accounts 0 0000 (240) (310) (345) (314) (273) (174) (199) (185) (169) (140)
Fixed Assets 0 O0O0O 36,096 39,282 44,570 47,495 52,877 53,321 67,912 68,655 66,508 64,697
Tangible fixed assets O O0OO0O00 26,015 28,062 32,376 33,284 37,374 36,213 36,045 36,353 38,310 41,671
Buildings and structures 0000000 9,652 10,365 11,511 11,201 15,598 14,774 14,428 14,419 14,174 14,969
Machinery and equipment OO OO0 00O 4,159 4,023 3,899 3,644 — — — — — —
Machinery, equipment and vehicles 000000000 — — — — 3,771 3,778 4,165 3,874 5,007 9,325
Land OO 10,225 10,503 14,078 14,595 14,621 14,688 14,808 15,044 15,024 14,346
Construction in progress 00000 321 1,144 286 1,116 634 560 341 198 1,604 539
Other tangible fixed assets 00 O 1,655 2,025 2,600 2,725 2,747 2,411 2,302 2,816 2,500 2,490
Intangible fixed assets 0 OO0 000 1,317 1,122 1,019 961 944 1,250 1,194 2,354 2,659 3,347
Patent rights and assets of a similarnature 00000 000000000 1,317 1,122 1,019 961 — — — — — —
Software 0OOO0O0O — — — — — — — 1,812 2,130 2,344
Other intangible assets 00O O — — — — 944 1,250 1,194 542 528 1,002
Investment and otherassets 00000000 8,763 10,097 11,174 13,249 14,558 15,856 30,672 29,947 25,538 19,678
Investment securities 000000 4,201 5,165 6,086 8,082 10,494 11,656 25,859 20,837 19,225 15,279
Long-termloans OO OO0 — — — — — — — 2,585 116 86
Deferred tax assets 000000 348 348 348 463 379 924 2,167 3,857 4,051 2,121
Deferred tax assets on land revaluation 000000000000 — — — — — — — — — 176
Others OO O 4,310 4,660 4,825 5,075 4,110 3,425 2,734 2,747 2,186 2,156
Less: Allowance for doubtful accounts 0O 000 (96) (77) (85) (372) (426) (150) (89) (80) (40) (141)
Foreign Exchange Translation Adjustment 00000000 — — — — 322 958 — — — —

Total Assets 0000 141,797 157,541 166,170 161,922 165,775 165,297 183,175 172,145 173,689 183,620




(¥ milion O0OO)

1995 1996 1997 1998 1999 2000 2001 2002 2003 2004
Liabilities, Minority Interests and Shareholders’ Equity 00 0000000000000
Liabilites OO0 O
Current Liabilites 0000 64,657 61,981 59,788 51,287 49,340 41,633 51,625 36,585 38,643 42,954
Notes payable - trade 0000 19,364 22,046 20,721 18,278 20,062 15,516 20,000 1,912 1,420 1,371
Accounts payable —trade 000 12,057 15,913 15,652 14,548 12,395 11,142 12,616 20,999 22,841 25,517
Short-term borrowings 0O0OO0O 1,569 1,085 1,947 662 1,150 283 97 139 7 48
Current portion of long-term borrowings 00 000000000000 178 248 358 — — — — — — —
Corporate bonds with maturity under 1year 00000000000 13,223 — — — — — — — — —
Accrued enterprisetax 0O QO0Q0O0O0O 1,605 1,907 1,685 1,009 — — — — — —
Accrued incometax 000000 5,358 6,562 5,848 3,185 4,062 2,788 5,763 442 3,335 3,593
Advances received 000 3,929 4,610 4,454 3,528 2,298 2,946 2,941 1,621 966 1,373
Allowances for employees’ bonuses OO0 OO 2,793 2,868 2,932 2,967 3,002 2,927 2,913 2,927 2,154 2,173
Reserve for guarantee obligations of products 00000000 466 612 694 527 639 450 956 923 848 1,028
Other current liabilites 00O O 4,109 6,126 5,492 6,579 5,730 5,578 6,337 7,617 7,066 7,846
Long-term Liabilites 0O 00O 8,204 7,763 7,900 8,049 8,319 9,730 11,818 12,411 13,120 10,958
Long-term borrowings 00000 879 663 327 170 150 145 97 78 40 349
Provision for long-term tax payment OO0 O00000 233 — — —_ — — — — — —
Accrued severance and retirement benefits OO0 00000 6,340 6,328 6,862 7,193 7,469 7,197 10,031 10,873 11,469 9,149
Reserve for directors’ retirement benefits 0000000 — — — — — — 961 667 813 658
Deferred tax liabilities on land revaluation 000000000000 — — — — — — — 14 13 —
Other long term liabilities 00O O 750 771 710 684 699 2,387 727 778 783 800
Total Liabilities 0000 72,861 69,744 67,688 59,336 57,660 51,363 63,444 48,997 51,763 53,912
Minority Interests 000000 — — — — 63 550 522 558 956 1,031
Shareholders’ Equity 000 O
Common Stock 000 9,322 13,450 13,450 13,450 13,450 13,450 13,450 13,450 13,450 13,450
Capital Surplus 00000
Additional paid-in capital 00000 7,274 11,398 11,398 11,398 11,398 11,398 11,398 11,398 11,398 11,398
Retained Earnings O OO0OOO0OO 52,342 62,948 73,638 77,737 84,006 89,340 95,162 98,567 101,006 108,719
Treasury Stock 0000 ) 1) (5) 2) (804) (806) (801) (827) (4,885) (4,890)
Total Shareholders’ Equity 00O 0O 68,936 87,796 98,482 102,585 108,051 113,383 119,209 122,590 120,969 128,676
Total Liabilities, Minority Interests and Shareholders’ Equity 0000 00000000000 141,797 157,541 166,170 161,922 165,775 165,297 183,175 172,145 173,689 183,620
Note: 0
From the term ended March 31, 2001, on, “Accrued severance and retirement benefits” are calculated according to new 2001030 000000000000000000000O00O00O0000O0000O0000O0O0OoOoOoooooooon
accounting standards. “Accrued severance and retirement benefits” for prior terms are calculated in accordance with the 00000000000000

previous standards.



Consolidated Statementsof Income O0O0OO0O0OO

(¥ million OOO)

Term ended March 31 30310000000000 1995 1996 1997 1998 1999 2000 2001 2002 2003 2004
Net Sales 0 OO 137,169 153,385 171,592 148,322 146,754 130,998 153,435 142,678 141,628 146,819
Costof Sales OO 00O 89,312 101,125 117,170 104,226 101,366 88,174 105,587 99,039 97,846 101,433
Gross Profit 0O 000 47,856 52,259 54,422 44,096 45,388 42,823 47,847 43,639 43,781 45,386
Selling, General and Administrative Expenses 0000000000 25,802 27,122 28,426 29,070 30,179 31,619 32,030 32,848 31,474 31,895

Salaries and benefits 00000 9,409 10,131 10,154 10,641 11,235 11,641 11,236 11,180 10,841 11,960
Provision for employees’ bonuses 0 OO 00000 1,460 1,446 1,567 1,220 1,566 1,692 1,574 1,461 855 1,320
Provision for accrued severance and retirement benefits OO0OOOO0O0O00O0O 423 562 617 958 600 861 — — — —
Expenses for accrued severance and retirement benefits 0O 0000 — — — — — — 1,202 2,186 1,898 290
Welfare expenses 00000 1,421 1,533 1,657 1,715 1,761 2,258 — — — —
Travel expenses 0O OO0 1,631 1,703 1,766 1,778 — — 2,156 2,192 2,208 2,323
R&D expenses 0O OO0 4,318 4,258 4,340 4,996 5,178 5,164 4,743 5,071 4,484 4,289
Depreciation expenses 00000 450 519 983 917 — — — — — —
Other expenses [0 O 6,690 6,970 7,342 6,845 9,837 10,000 11,117 10,756 11,187 11,710
Operating Income 0000 22,054 25,137 25,995 15,025 15,209 11,203 15,817 10,790 12,307 13,490
Nonoperating Income 0 O0O0O0O 1,718 1,590 1,353 1,223 1,262 1,036 1,605 1,104 1,012 1,034
Interestincome 0O 00O 885 635 283 219 420 324 396 380 312 263
Dividends income 00000 120 152 256 227 136 121 105 73 104 146
Gain on equity-method investments OO O0000000O 17 11 19 25 — 118 547 198 143 208
Other nonoperating income 00O O 696 792 795 752 705 471 555 451 451 416
Nonoperating Expenses 0O 000 956 549 252 299 471 365 281 279 919 586
Interest and discount expenses 000000000 125 71 57 41 — — — — — —
Interest expenses O OO0 — — — — 56 60 38 35 17 27
Other nonoperating expenses 00O O 830 392 193 256 413 304 243 244 900 559
Ordinary Income O OO0 22,816 26,178 27,096 15,950 15,999 11,875 17,140 11,615 12,400 13,938
Special Gains 0000 — — — — — 69 449 932 — 1,479
Gain on sale of tangible fixed assets OO0 00000 — — — — — — — — — 64
Gain on sale of investment securites 000000000 — — — — — — — — — 1,414
Special Losses 0 OO0 81 — — 1,100 419 3,329 2,862 3,427 2,136 499
Loss on valuation of tangible fixed assets OO0 00 OO0 — — — — — — — — — 499
Loss on disposal of fixed assets OO0 OOO0O 81 — — — — 136 223 141 — —
Loss on sale of investment securites O O0OOO0O00O0O — — — — 339 250 407 — — —
Loss on valuation of investment securites 000000000 — — — — 79 36 504 1,986 822 —
Amortization expenses for transit obligations on severance
and retirement benefits 000000000000 O00ODO0O — — — — — — 1,162 1,162 1,162 —
Other special losses 00 O — — — 1,100 — 2,905 563 137 151 —
Income before Income Taxes 00000000000 22,735 26,178 27,096 14,850 15,580 8,615 14,727 9,121 10,263 14,918
Income Taxes 0O 00O 12,292 13,736 14,441 8,297 8,011 3,898 6,341 3,400 4,674 6,347
Minority Interests 000000 — — — — — 68 19 49 112 126
NetIncome OOO0O0O 10,443 12,442 12,655 6,553 7,567 4,648 8,366 5,670 5,476 8,444
Notes: O
1. In accordance with the changes in accounting standards that took effect March 31, 1999, the figures shown for 1.1999030 0000000000000 0001998030 000 0000000000000 0N0N0N0N0N0N0NONONoog

“Operating income” and “Ordinary income” for the term ended March 31, 1998, were arrived at after the inclusion of 0000000000000 00o0o0oo0o0oooNoooooonooonoon

enterprise taxes (formerly included in “Selling, general and administrative expenses” ) in “Income taxes.” 2.20010300000000000000000000000000000000000000000000000000
2. From the term ended March 31, 2001, on, “Expenses for accrued severance and retirement benefits” are calculated 00000o0o0oooooooon

according to new accounting standards. “Provision for accrued severance and retirement benefits” for prior terms are
calculated in accordance with the previous standards.



Consolidated Statements of Cash Flows 0O OO0000OO0O0O0OO0O0O

(¥ milion O0OO)

Term ended March 31 30310000000000 2000 2001 2002 2003 2004
Cash Flows from Operating Activites 00 0 0000000000000 13,020 5,340 8,713 10,402 5,574
Income before incometaxes 00000000 O0O0O 8,615 14,727 9,121 10,263 14,918
Depreciation and amortization 00000 3,425 3,196 3,409 3,208 3,872
Employees’ prior service cost for qualified pension plan (recognized amount duringterm) 0000000000000 00O0OO 2,855 — — — —
Increase (decrease) in provision for accrued severance and retirement benefits 00000000000 (335) 3,596 828 592 (2,317)
Increase (decrease) in allowance for doubtful accounts OO OOOO0 OO0 (376) (35) (25) (52) 73
Interest and dividend income DOO0O0O0O0O0O0O0O0O (446) (502) (454) (417) (409)
Interest paid 0000 60 38 35 17 27
Other nonoperating expenses and special losses OO0 00000000000 361 784 242 742 354
Losses (gains) on sale and valuation of investment securites OO0 00000000000 286 463 1,053 824 (1,414)
Losses (gains) on sale and disposal of tangible fixed assets 0000000000000 84 246 119 226 (57)
Decrease (increase) in trade receivables 00000000 12,389 (16,735) 12,200 (4,076) (7,202)
Decrease (increase) ininventories 000000000 (975) (3) 2,537 1,369 (442)
Increase (decrease) in trade payables OO OO0 OO0 (6,237) 5,619 (8,854) 1,771 2,995
Increase (decrease) in advances received OO 00 OO0 643 (7) (1,320) (708) 409
Payments of bonuses to directors and corporate auditors O O0O000 000 (131) (146) (165) (120) (118)
Others 00O 0O (1,161) (1,438) (1,056) (1,608) 195
Subtotal 000 19,056 9,805 17,669 12,028 10,927

Interest and dividends received 00000000000 472 453 506 609 482
Other nonoperating income received 0O 00000000 357 435 280 430 408
Interestpaid OO0 OO0 (60) (38) (35) 17) (27)
Other nonoperating expenses OO0 00000000 (298) (229) (216) (590) (388)
Income taxes paid 00000000 (6,506) (5,085) (9,490) (2,058) (5,829)
Cash Flows from Investing Activites 000 0000000000000O (7,795) (4,750) (5,334) (6,999) (146)
Net decrease (increase) in time deposits 000000000 54 208 (507) 78 (75)

Net decrease (increase) in marketable securites 0O OO0 OO0 (5,076) 2,469 2,449 3,617 6,495

Net decrease (increase) in tangible fixed assets 0000000000 (2,211) (2,480) (2,654) (4,644) (7,181)

Net decrease (increase) in investment securites 0000000000 236 (4,705) (1,019) (5,904) 1,779
Expenditure for long-termloans 000000 0O000ODOOO — — (2,461) (66) —
Other expenditures OO 0000 (1,413) (929) (1,826) (1,074) (1,642)
Other cashinfows 0O OOO0O 614 686 684 993 476
Cash Flows from Financing Activites 000 0000000000000 (3,272) (2,371) (2,169) (6,270) (1,720)
Net increase (decrease) in short-term borrowings 0O 0000000 (1,032) (140) 58 (57) —

Net increase (decrease) in long-term borrowings O OO0O0OO0OO0O 5 (88) (44) (11) 345

Net gain (loss) on sale (acquisition) of the Company’sown shares 00000 0000000000 (2) 4 (25) (4,058) 4)
Dividend paid 0 O0O0OOO0O (2,215) (2,117) (2,117) (2,116) (2,057)
Other cashinflows OO 0000 — — — — 28
Dividend payment for minority shareholders 0000000000000 (27) (30) (40) (28) (32)
Effects of Exchange Rate Changes on Cash and Cash Equivalents D000 000000000000O (119) 58 145 (59) (127)
Increase (Decrease) in Cash and Cash Equivalents 0000000000000 1,833 (1,723) 1,354 (2,927) 3,580
Cash and Cash Equivalents at Beginningof Year 000000000000 OO 31,035 33,240 31,569 32,980 31,507
Cash and Cash Equivalents Held by Newly Consolidated Subsidiaries at Beginning of Year D00 0000000000000 000O0OO 371 52 56 1,454 50

Cash and Cash EquivalentsatEndof Year OO0 OO0 0000000000 33,240 31,569 32,980 31,507 35,137




Non-Consolidated Financial Data DO QOO QOO0

(¥ million OOO)

As of March 31 3031000 1995 1996 1997 1998 1999 2000 2001 2002 2003 2004
Current Assets 00O 00O 95,953 107,105 110,144 110,214 105,914 103,556 107,315 93,891 94,641 103,061
Fixed Assets 00O 00O 31,381 32,788 36,921 43,880 50,377 49,201 62,871 63,253 63,247 62,194

Tangible fixed assets 000000 17,997 18,400 22,269 27,726 31,287 30,163 29,484 29,198 31,110 33,902
Intangible fixed assets OO 0O0OO00O 1,046 892 836 819 822 841 838 2,025 2,413 2,593
Investments and other assets [ 0 O 12,336 13,495 13,815 15,334 18,267 18,196 32,548 32,029 29,722 25,698

Total Assets 0000 127,334 139,893 147,066 154,094 156,291 152,758 170,186 157,145 157,888 165,256
Current Liabilites 0000 60,024 55,969 54,110 49,277 46,534 39,547 50,081 35,692 36,121 39,567
Long-term Liabilites 00O 00O 6,330 6,139 6,505 7,096 7,268 8,243 10,059 10,412 11,131 8,702

Total Liabilites 0000 66,354 62,109 60,616 56,373 53,803 47,791 60,141 46,105 47,252 48,269
Total Shareholders’ Equity 00 0O 60,980 77,784 86,449 97,720 102,488 104,966 110,045 111,039 110,636 116,987
Total Liabilities and Shareholders’ Equity 0 000 00O 127,334 139,893 147,066 154,094 156,291 152,758 170,186 157,145 157,888 165,256

(¥ million OOO)

Term ended March 31 303100 00000000 1995 1996 1997 1998 1999 2000 2001 2002 2003 2004
Net Sales OO0 107,322 121,434 137,385 123,809 125,675 107,702 129,698 117,518 114,115 112,206
Costof Sales 0O 00O 71,513 82,135 96,934 89,974 89,723 75,065 92,986 84,731 81,839 79,761
Gross Profit 00000 35,809 39,299 40,450 33,835 35,952 32,637 36,712 32,787 32,276 32,444
Selling, General and Administrative Expenses 0000000000 18,265 19,350 20,074 22,222 23,389 24,287 24,699 25,532 23,741 23,390
Operating Income 0000 17,544 19,949 20,376 11,612 12,562 8,349 12,013 7,255 8,535 9,053
Nonoperating Income OO OO0 2,357 2,378 2,111 3,221 1,662 1,687 1,810 1,998 2,630 1,925
Nonoperating Expenses 0O 000 891 618 317 389 337 297 276 201 472 475
Ordinary Income O OO0 19,010 21,709 22,171 14,445 13,887 9,739 13,547 9,052 10,693 10,503
Special Gains 0000 — — — — — 72 449 1,183 — 1,513
Special Losses 0O 00O — — — 294 419 2,732 2,368 3,804 1,855 499
Income before Income Taxes O OO0O0OO0OO0OO0O0O 19,010 21,709 22,171 14,150 13,467 7,078 11,628 6,431 8,838 11,517
Netlncome OO0OOO 8,852 10,317 10,545 7,537 6,964 4,162 6,770 4,341 5,450 6,768
Note: O
In accordance with the changes in accounting standards that took effect March 31, 1999, the figures shown for “Operating 199903000 000000000000001998030 00 0000000000000 00000O0O0OO0O0O0OO0OO
income” and “Ordinary income” for the term ended March 31, 1998, were arrived at after the inclusion of enterprise taxes 0000000000000 0O00O00O0DDOO0OOOOOOOODDOoO

(formerly included in “Selling, general and administrative expenses” ) in “Income taxes.”



Profile of the Kurita Group O OO0O0OO0OO0OOO0OO

The Kurita Group comprises 52 corporations including the
parent company, 33 subsidiaries, and 19 affiliated companies.
Together, they are able to offer our users an unparalleled
store of expertise and proprietary technology in the field of
water treatment, as well as a wide range of maintenance ser-
vices. The following is a list of the principal 30 consolidated sub-
sidiaries grouped according to their business lines.
(As of March 31, 2004)
goooooooooooboOobooOo33oobooooo1enn
005200 000000000000 00000mMOoOoOoooo
gooooboobobooooooboogoooooooobo
gooooogoo3oooooooooog
bJz2004030310000

Manufacture & sale of water treatment facilities 00 0O 00O O

Hansu Technical Service Ltd. 000000000000

Manufacture & sale of water treatment chemicals 000000
Kurita do Brasil LTDA. 000MOO0DO0O 0O

Kurita (Singapore) Pte. Ltd. 000000000000

Kurita Water (Malaysia) Sdn. Bhd. 0000000000000000O
Kurita Europe GmbH 0OQ0O000O0O0O0O

Kurita (Taiwan) Co., Ltd. /00000000 O

Kurita-GK Chemical Co., Ltd. O00O0OGKOOOO O

Kurita Water Industries (Dalian) Co., Ltd. 000000000000
P.T. Kurita Indonesia; P.TO000000O00O0OO

Manufacture of water treatment chemicals 00 0O O
Kurita Kasei Co., Ltd. 00000000

Water Treatment/.Chemicals Business
oooo0ooo

Manufacture and sale of chemicals used in water
treatment, and provision of related maintenance services

gboooooboooboooooooooboooobobooooo

Kurita (Singapore) Pte. Ltd. 0000000000 OO oooo
Meiki Industry Co., Ltd. OO 00000
Kurita Creation Co., Ltd. O OO0O0O00O0O Sale of water treatment chemicals 0O OO
One other company 000 10 KURITA WATER INDUSTRIES LTD. Kurita Buil-Tech Co., Ltd. DO00DOOO 000000
oooooonoo Kurita Chemical Tokyo Co., Ltd. 0000000@ 00000
Kurita Chemical Kansai Co., Ltd. 000000000000
Water Treatment Facilities Business Kurita Chemical Nishi-Nihon Co., Ltd. DO0000000 000000
Oooooooo Kurita BMS Co., Ltd. 0000000000000
. Kurita Chemical Kanagawa Co:; Ltd. 0000000000 0000O
Manufacture, sale and maintenance of water
treatment facilities Kurita Chemical Hyogo-Co., Ltd. 0000000000000
00000000000 000O000000000 Kurita Chemical Sanyo Co., Ltd. 0000000000000

obooooooooo

Chemical cleaning and tool cleaning 000000000

Kurita Engineering Co., Ltd. 0000000000000
Kuritec Service Co. Ltd. 000000 O00ODO0O

Soil remediation OO0OOOOOOOO
Land Solution Inc. 0000000000000

Analysis O 0O
Kurita Analysis/Center Co. Ltd. 000000000000

Operation & maintenance of systems and facilites 0000000 0000000
Kuritaz Co., Ltd. OO mMOO0O

Kuritec Europe GmbH 000000000000

Kurita America Inc. 000000000

Kuritec Singapore Pte. Ltd. 0000000000000

Kuritec (Shanghai) Co., Ltd. 000000000000 DOOO
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@ KURITA WATER INDUSTRIES LTD.

Kurita Water Industries Ltd.

4-7, Nishi-Shinjuku 3-chome, Shinjuku-ku, Tokyo 160-8383, Japan
TEL: 81 (3) 3347-3111

URL: http://www.kurita.co.jp

oooooooo

0160-8383 O0OO0O0OOOOOOO4070
TEL: (03) 3347-3111
URL: http://www.kurita.co.jp
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