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FTELREIEE  Key Financial Indicators

2012/3  2013/3 2014/3

B EA L HAMAIEE (%) Return on Equity (%) ##t consolidated 6.1 8.6 10.3
HREELRMFIZEE (%) Return on Asset (%) &4t consolidated 3.2 4.2 4.7
BOEARLEE (%) Equity Ratio (%) @4t consolidated 52.9 46.1 46.1
A2BLAR- AL YD - LA (E) Interest Coverage Ratio(times) @4t consolidated 202.1 177.4 68.7
FNFaEERAHR) Interest-Bearing Debt(¥millions) #4 consolidated 1,229 1,693 1,696
TYR-TOAT4- LT (%) Debt—to—Equity Ratio &4t consolidated 2.7 34 2.7
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Overseas Sales

(A7 M ¥millions)

2012/3 2013/3 2014/3
EN Domestic Sales sE#E#E consolidated 87,885 128,042 129,836
Sl =1 #B5} Overseas Sales sE#E#E consolidated 64,886 66,918 158,003
A&t Total sE#E#E consolidated 152,771 194,960 287,839
B e ESHE Overseas Sales Ratio(%) E#E consolidated 42.5% 34.3% 54.9%
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EEERETEZE Consolidated Income Statement

(BAM ¥millions)

WRELE Fiscal Year 2012/3  2013/3 | 2014/3

=) Net sales 152,771 194,960 287,839
5o £ Rl Cost of sales 134,433 173,848 262,246
5t L85 Gross profit 18,338 21,111 25,592
RGEERV—EEEE Selling, general and administrative expenses 13,736 14,666 16,923
BERE Operating income 4,602 6,445 8,669
=4 YNIIE S Non-operating Income 398 432 682
SZEFIR Interest received 94 98 160
BODONAIERZE Amortization of negative goodwill 82 29 27
ZDith Others 221 303 495
=EENERH Non-operating expenses 298 311 276
YT HFIB Interest paid 29 34 76
ABEE Foreign exchange losses 146 90 -
ZDith Others 122 186 199
e R Ordinary income 4,702 6,566 9,075
571 F1) 2% Extraordinary income 752 702 -
ERI1E % Extraordinary loss 966 995 294
e Y A 2 Income before tax 4,488 6,272 8,781
EANTRE Income taxes 1,566 1,981 2,710
DEFEIERRAEGIYEAMFIZE  Net income before Minority interests in income or loss 2,921 4,290 6,070
DEREREFIIE Minority interests in income 159 155 278
= HA R 2% Net income after tax 2,762 4135 5,792




EIEEEXTEER Consolidated Balance Sheets

(BAM ¥ millions)

BRELHN Fiscal Year 2012/3 2013/3 2014/3
RENEE Current assets:

WERVHEE Cash and deposits 12,875 21,140 24,335
SWMFRRUSEHE Notes and account receivable, trade 41,252 47389 54,220
BaEkUs g Merchandise and finished goods 10,828 16,336 25,323
L5 Work in process 454 685 928
BE# ¥ EUETE & Raw materials and supplies 459 539 688
T Dith Others 2,118 1,512 3,119
EHEIEE Allowance for doubtful accounts -93 -80 -74
REEER/E Total current assets 67,895 87,522| 108,541
EE&E Fixed assets:

B R UEEY ($6%8) Buildings and structures, net 4,388 5179 5,780
T ih Land 4,383 4,449 4,840
Fith (Fti%E) Others, net 2,667 4618 5,593
EFREEEESE Total property, plant and equipment 11,439 14,247 16,215
DNA Goodwill 368 254 979
T Dith Others 1,933 2,991 3,241
BRETEEESE Total intangible assets 2,301 3,246 4,220
BEHMEEE Investment securities 3,176 3,285 3,702
ZDfth Others 1,331 1,445 1,813
EHEEES Allowance for doubtful accounts -17 -91 -196
BEFDMOEESRE Total investments and other assets 4,489 4,638 5,319
EE&EESE Total fixed assets 18,230 22,132 25,755
BESE Total assets 86,125 109,655 134,296




EEEEXEER Consolidated Balance Sheets

(BAHA ¥ millions)

BRELN Fiscal Year 2012/3  2013/3 | 2014/3
mEAaE Current liabilities:

YHFERUVEHS Notes and account payable, trade 31,673 41,809 55,585
SHHIEAS Short-term loans payable 90 501 766
RILEANTE Income taxes payable 530 1,358 1,718
I Allowance for bonuses 593 566 652
ZDith Others 3,119 2,536 3,404
nBaEEE Total current Llabilities 36,007 46,773 62,127
BElE&E&E Long term liabilities:

R FRIETHEE Bonds with subscription rights to shares - 7.000 3,255
BERAS LS Allowance for retirement benefits 785 866 -
ZE BT ILE Allowance for directors' retirement benefits 71 32 36
BEODONA Negative goodwill 68 38 11
ZDfth Others 651 1,237 3,151
EE8ESE: Total long term liabilities 1,577 9,175 6,454
8BS Total liabilities 37585 55948 68,582
HREEKX Shareholders' equity:

EAXRE Capital stock 6,545 6,545 8,418
BEXRE RS Capital surplus 6,767 6,767 8,640
FRBIRE Retained earnings 37,096  40,104] 44,981
BoKkR Treasury stock -1,904 -1,904 -1,905
BREEARFE Total shareholders' equity 48,505 51,513 60,134
FhOihDaIEFZERETEE Other comprehensive income

FhihEMEELHFFMELES Valuation difference on available-for-sale securities -358 -129 282
BEAY B Deferred gains or losses on hedges -2 6 10
THEIFHERES Revaluation reserve for land 271 501 496
ABBEREHTE Foreign currency translation adjustment -2,838 -1,378 1,107
FhOihDaIRFRRALEESET Total other comprehensive income -2,928 -999 1,712
VERERFED Minority interests 2,963 3,192 3,867
MEESE Total net assets 48540 53706 65714
BEMEESET Total Liabilities and Net Assets 86,125 109,655/ 134,296




EEEX vy a-7O0—5EZE Consolidated Statements of Cash Flows

(BAH ¥ millions)

| PRl | Fiscal Year ended 2014/3

BEEHICELSFryia-JA— Net cash from operating activities

BEEHEALHMAE Income before income taxes 8,781
RAmEEE Depreciation and amortization 1.946
P5%i-ti-FN Asset Impairment 91
DNAIEINZE Amortization of goodwill 171
L EEEA0) - F5# Increase (decrease) in allowance for doubtful accounts -2
BS54 RUVKREESSILENEHEE Increase (decrease) in allowance for bonuses and for directors' bonuses 97
BRI 5 LS REE Increase (decrease) in allowance for retirement benefits -866
BB ICRIBEBEOEFEE Increase (decrease) in net defined benefit liability 1,132
BEEREFS I LEDBHEE Increase (decrease) in allowance for directors' retirement benefits 3
SHRAERUZIRELSE Interest and Dividends Income -230
THFIE Interest expenses 76
SELIBEDIIFEE Decrease (increase) in notes and accounts receivable, trade -3,077
TR EE E DI HEE Decrease (increase) in inventories -8,627
L ABH OB Increase (decrease) in notes and account payable, trade 9.384
Z D1tk Others -1,158
U\ Sub-total 7.724
FIBRRUEELEDOZENEE Interest and dividends income received 250
FEDXILEE Interest expenses paid -76
EABREOXILE Income taxes paid -2.609
BEEEHICKSF VY a-T7AO— Net cash from operating activities 5,287
BREFHICESFyyia-TJA— Net cash from investing activities

EHTESDILRIZLDIRA Proceeds from withdrawal of time deposits 1,825
BlFESERVEREEMIESFONMBICESIEE Purchase of short-term and long term investment securities -15
BififEH R VIR EFMEES DT Proceeds from sales of short-term and long term investment securities 265
EHREEEEDIRBICLEZH Purchase of property, plant and equipment -1.978
EREEEEDTHICEDIRA Proceeds from sales of property, plant and equipment 79
EBRETEEEOREICLIXH Purchase of intangible fixed assets -677
FEuAOWMBILDIZH Purchase of investments in subsidiaries -17
ERHEOERFEITFEUAKAOIMBICLEIXZH Purchase of investments in subisidiaries resulting in change in scope of consolidation -395
Z Dt Others -203
BREFEBICKEF vyl a-TRA— Net cash from investing activities -1,117
REEBICLSFryia-TJA— Net cash from financing activities

EEBASOHEREE Net increase (decrease) in short-term loans payable 141
EHEASORFIZLDSEZH Repayment of long-term loans payable -98
) —REHFDREIZLDEZH Repayments of lease obligations -314
[FEEAOER - Cash dividends paid -925
Z Dt Others -33
BB KDy a- 70— Net cash from financing activities -1,230
HERUVREREYIRIBEEE Effect of exchange rate change on cash and cash equivalents 1,617
HERUVRERSEYOIEEEE Net increase (decrease) in cash and cash equivalents 4,557
HERUVREREVOHEES Cash and cash equivalents at beginning of year 18,265
FHEBICHESIRERVEEREMOIENEE Increase in cash and cash equivalents from newly consolidated subsidiary 20
BERUREREVOHEES Cash and cash equivalents at end of year 22.843




EAXBE

Capital Flows

1947/3 £%37 (3,900%k., 50M) Establishment of the Company ( 3,900 Shares, 50 yen )

1948/7 BRI (16,100%% ., 50/) Increase in Capital Stock ( 16,100 Shares, 50 yen )

1949/11 MEAMEEHKXtE &4, 1:1(20,000%k. 50M) Merger with NABESHIMA SEKIZAI KOGYO Co., Ltd. Merger Ratio 1:1 ( 20,000 Shares, 50 yen )
1957/1 HE-#%E 2L (60,0008, 50M) Paid-in Capital Allotment to Shareholders ( 60,000 Shares, 50 yen )

1960/4 HIE- ¥ EE|L (60,0008, 50M) Paid-in Capital Allotment to Shareholders ( 60,000 Shares, 50 yen )

1961/11 #% X ER Y (80,000%k., 50M) Stock Dividend ( 80,000 Shares, 50 yen )

1962/11 # (B2 (60,000%%., 50M) Stock Dividend { 60,000 Shares, 50 yen )

1963/12 B8 #EE|24(180,000%%. 50M) Paid-in Capital Allotment to Shareholders ( 180,000 Shares, 50 yen )

1964/11 # =B (120,000%k ., 50F) Stock Dividend ( 120,000 Shares, 50 yen )

1967/11 #%XEZ Y (150,000%% . 50M) Stock Dividend { 150,000 Shares, 50 yen )

1968/11 # LB (150,000%% ., 50F) Stock Dividend ( 150,000 Shares, 50 yen )

1973/11 #%XEZ Y (180,000%% . 50M) Stock Dividend { 180,000 Shares, 50 yen )

1974/11 # LB (270,000%k ., 50F) Stock Dividend ( 270,000 Shares, 50 yen )

1977/9 ER{ZHAEHEE6. 1:10(550,000%%. 50M) Merger with KURODA KAGAKU Co., Ltd. Merger Ratio 1:10 ( 550,000 Shares, 50 yen )
1992/8 HIE-FE=EFE|Z (90,000%k. 270M) Paid-in Capital Allotment to a Third Party ( 90,000 Shares, 270 yen )

1993/9 & 55 =HE|2(540,000%. 1,250M) Paid-in Capital Allotment to a Third Party ( 540,000 Shares, 1,250 yen )

1994/4 EHE BRI EE 6. 1:1(44,100%%, 50M) Merger with KURODA BOEKI Co., Ltd. ( Z.KURODA & Co., Ltd. ) Merger Ratio 1:1 ( 44,100 Shares, 50 yen )
1996/3 HA BN (1—2.5, 3,861,150%k) Stock Split ( 1—2.5, 3,861,150 Shares )

1996/10 NEEE (1,200,0008%) Paid-in Capital Allotment by Public Offering ( 1,200,000 Shares )

1998/5 HRX2E(1—1.2, 1,527,050%%) Stock Split ( 1—1.2, 1,527,050 Shares )

1999/3 N E (700,000%%) Paid-in Capital Allotment by Public Offering ( 700,000 Shares )

1999/11 %X 59BN (1—1.4, 3,944,920%k) Stock Split ( 1—1.4, 3,944,920 Shares )

2000/3 N E (300,000%%) Paid-in Capital Allotment by Public Offering ( 300,000 Shares )

2003/8 N8 (1,500,0008%) Paid-in Capital Allotment by Public Offering ( 1,500,000 Shares )

2003/8 FHIE- 5 =5%5%(200,000%. 2,682M) Paid-in Capital Allotment to a Third Party ( 200,000 Shares, 2,682 yen )

2004/9 #HX2EI(1—2.0, 16,007,720%%) Stock Split { 1—2.0 16,007,720 Shares )

2007/6 FHRFHE (RO F T Lav) TEICLBEAR SO M (200756 A0EIRE  32,663,240%k) Exercise of Subscription rights to shares ( 32,663,340 shares as of June 30, 2007)
2014/3 R T HOME (BRIt B) ITHEIC KD EAS DM (2014FE3A31BRTE 36,292,107#) Exercise of Subscription rights to shares ( 36,292,107 shares as of March 31, 2014)

& KURODA ELECTRIC Co., Ltd.

ERESHAH
Kuroda Electric Co.,Ltd.

T140-0013 RIEHRMIIRFKH5-17-9
5-17-9, Minami Ooi, Shinagawa-ku, Tokyo, 140-0013,Japan
Tel: 03-5764-5500 Fax : 03-5764-1508
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