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pig) Oilseeds International Ltd. 100.0 fEY)HAEELE 7
(Z7AU$H)
P.T. Aneka Tuna Indonesia 47.0 VI EEDENS - RFT 12
CVLESID)
= EA AZEDH () 21.6 BFVHAE - EWERDREX—1— 3
ot v ] T=X(#) 44.2 EFEREIDELS 3
o O JUR\L (R 307 )\L -V — b, BB LT R RO 3
i R EFRT— VKT — 235 RN COFNEELTREEZzmemE UlcF o aF )L F1—VER 2
(€N =E VA=V 3 25.0 JEFE - BRHmEDIRTS 3
(I8) () BEI7 R 2004F481H HREE
(k) 77=U—~<—hk 309 JoVTF v ARVATLCEDIVEZT VX - ANEE 2
B I?alDaju E(iiible Oil Sdn. Bhd. 30.0 /V—LH. I\ —ABCHB RN T 12
JU—v7
CGB ENTERPRISES, INC. (7 XU#) 50.0 &Y D7cE MUY REZE 5
Asahi Breweries [TOCHU 40.0 EPIt—)b%@TQémﬂx*i 12
(Holdings) Limited (&E4FBI{TEX)
Cholburi Sugar & Trading 20.0 IMEELSE 9
Corp., Ltd. (1)
Nic Starch Products Ltd. (54)  34.0 BkEha& 12
Winner Food Products Ltd. 26.0 INTERES Ikt 12
(BEARRNTEX)
TAIWAN DISTRIBUTION CENTER 39.4 Bf&@. MEROHTE 12
CO. LTD.(&53)
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1) @BHICTFEL BERTRNEER
OHhDFThESEU R
gt BREMEEE (%) ¥BAR REH
| Sl TENE - RIR - RO N — - _

+ EA FERI7AF VAR 89.5 MBEERATLEUCEREBEERER 3

B FEBFrES LS (BF) 100.0 7>/ REsmDiE Rt 3

s FXTSA L (%) 100.0 NE BB FRIEMG [0 —E A% j 3
FEDEHFERE () 100.0 FE (NT3> . i) BIEDRFR. D% 3
FER DI T (#R) 100.0 AEPEDIRGRIE T -EE 3
() EoFa0—21 - I% 55.3 AEIEMNERICN I DI I/ FrvAAVAT LDES 3
FER—/\UO=1—"514 (%) 100.0 X3/ A I« AE)LDEE - T—EXEH 3
FEI LRV (FR) 100.0 FERBTOLEEY VY3V DER 3
A~—EVR—L () 100.0 FEE(FEDHET fie L 3
FEIFERT—EXA#) 100.0 BERRE - EmnRR CIEE 3
FRESA YT TR 89.0 REJO—H—2 3
JO—H—X (#k)

A—-Fr>074#) 54.8 TPEBEES [COVLCRBELSIE- 3

] RET—EAEIRM T OFFN—5)VEE

) 71 OIRATATX 61.7 BEWiE (BEESE. EREMZESYEERE. B2, NVOCC) 3

ANMZET —EX (%) 100.0 /B85 - ERIRI TR o R 3
B EIE]CC(HU.F)inanCe (Europe) 100.0 N CDEREZRB N OB EERRSE 2

HE

[TOCHU Finance (Asia) Ltd. 100.0 HEEZHDET DI HE CORENUIRRENRDFREES 2

(BAERATRIX)

[TOCHU Financial 100.0 LK COREFEBNOEESHFEBTIE 12

Services Inc.

Cosmos Services Co., Ltd. 95.0 Ff&-BREO IV TIL T2 I R0OTIO—1—3 3

(BEBRRNTRIX)

Cosmos Services (America) 100.0 ROV Y IV I RO TO—H—% 12

Inc. (7XUA)

Gotoh Distribution Service, 100.0 BpXZE. BEZR. Y—F )L 12

Inc. (7XUAH)

Eurasia Sped Kft. J\>AU—) 95.7 BEEESEZHILE T Dk E BEE. BR%E5 12

ENRZED R BRAD] (PE) 57.7 UnE (B & nilL) 12

SIG Logistics, Inc. (7 XUA) 100.0 JVEZ TV AZANEIIREVI—DEE EE 12

m EA ATRYNTILEES (BR) 29.7 Ko DA oA~/ - TO——275% 3

it &) oUTA7 260 HEETRE Srmtaie 3

g () TU—)\ 227 AISAVEARITO—2% 3

Fr T7=XTUIVE (%K) 345 JUIWNA—RE3E 2
TR A—R () 282 JUTIYNA—FEE 2
(k) A—=J]\=LwI X 379 PRI —ERE =R 3
VIUFEAY Ry - T4 ) 36.0 7~/ oA ViRITHRCIVIES: 3

B P.T. Maligi Permata Industrial 50.0 TEMDRFE IRGENOES 12
Estate ({RRI77)

ZDfDBEST i _ _

| BN FREBTRIA NS 100.0 JBY TS, WABUERRE EX - RIBEEDHREE - DT 3

5 YT AT (]k) VYT AVITROEIRAYIR— \

P FEBEISAEX () 100.0 [EHEEKESFOIRTT. EANS - BEZNOBEY —EAXEE 3
FERI T —R 100.0 B175 -2 ST —E X EREREEEFDSINO 3
RRIAY—ER () EVRAYR— IV TIVT 400 HHE = — HEERS
Fv I (%) 78.3 BERBN . FBE RESE=ES T HMET = — &l iz 3
FERAST—EX 100.0 ABRIEREIVTILT 1~ TROANEEEER (NET —YBHE. 3

) BSEtE HARRERS) B8 _
FEIRET—EX () 100.0 Y EREEE B A AT—FEX RNETZ5E8 3
=2l Telerent Leasing Corp. (7XU73) 100.0 T )L -RmEmlI T UEET 7OV DT« ARJE a1 —3 0/ EU—XE 12
Master-Halco, Inc. (7 XU7A) 100.0 TV AMDESE/fR7E 12
Enprotech Corporation (7X1J73) 100.0 FOJVIIMN R —I XN FE 5 MERE -4 12
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ITOCHU International Inc.
23rd floor, Bank of America
Plaza, 335 Madison Avenue,
New York, N.Y. 10017, U.S.A.
Telephone: 1 (212) 818-8000
Facsimile: 1 (212) 818-8361
® New York. Chicago.

San Francisco. Los Angeles.

Vancouver

-3=—0OvIN

ITOCHU Europe PLC.

The International Press Center,

76 Shoe Lane,

London EC4A 3PJ, U.K.

Telephone: 44 (20) 7827-0822

Facsimile: 44 (20) 7583-1847

® | ondon. Dusseldorf. Paris. Milano.
Madrid. Athens. Hamburg. Stockholm.
Budapest. Warszawa. Tunis

O Alger. Casablanca. Praha. Buchare

- CIS

ITOCHU Corporation, Moscow Office

Savvinskaya Office Building, 9th Floor,

Savvinskaya Nab., 15 Moscow, 119435,

RUSSIAN FEDERATION

Telephone: 7 (095) 961-1456

Facsimile: 7 (095) 961-1447/1448

©Moscow. Yuzhno-Sakhalinsk. Aimaty
Kiev. Ashgabat. Tashkent. Baku

==

OESN TR

o EARIME RO ZDORIE
o BNE

o BNEFEA

* TOAth

HRRIR
ITOCHU Brasil S.A.

77U7JJ

ITOCHU Corporation,

HER
ITOCHU Middle East FZE

Edificio Asahi Av. Paulista 1274, 18-19 andares

Bela Vista Sdo Paulo, SP BRASIL C.E.P. 01310-925

Telephone: (11) 3170-8501

Facsimile: (11) 3170-8511

® S3o Paulo. Panama. Buenos Aires
Bogota. Mexico City. Santiago

Johannesburg Branch

Muirfield Block No.7,

Fourways Park Roos Street,
Fourways 2055 SOUTH AFRICA
Telephone: 27 (11) 465-0030
Facsimile: 27 (11) 465-0635, 0604

LOB 12 - Office No.119&121,
P.O.BOX 61422, Jebel Ali
Free Zone, Dubai-U.A.E.
Telephone: 971 (4) 8819026
Facsimile: 971 (4) 8819027
® Dubai. Tehran

Caracas. Quito. Rio de Janeiro
® Panama
O Guatemala. San Salvador. Lima. Havana

® | agos. Douala
® Johannesburg

O Abidjan. Accra.
Addis Ababa. Tananarive

® |stanbul. Karachi

O Cairo. Amman. Ankara.
Riyadh. Damman. Kuwait.
Muscat. Doha. Toripoli

Nairobi.

£ T
X5 [#R1T

1eK

JPMorgan Chase Bank

Bank of America, N.A.

Citibank, N.A.

Wells Fargo Bank, N.A.

Wachovia Bank, N.A.

Comerica Bank

Canadian Imperial Bank of Commerce

R
Banamex S.A. Grupo Financiero Citigroup
Banco de Credito-Helm Financial Service

3—0OvIN-FIUh

Barclays Bank PLC

The Royal Bank of Scotland plc
HSBC Bank plc

Standard Chartered Bank

Deutsche Bank A.G.

Bayerische Hypo und Vereinsbank AG
BNP Paribas

Calyon

Société Générale

ABN AMRO Bank N. V.

ING Bank N. V.

San Paolo-IMI S.p.A.

Standard Bank of South Africa Limited

HiER
Union National Bank
Saudi American Bank

377

Westpac Banking Corporation

Australia and New Zealand
Banking Group Limited

7IT7
The Hongkong and Shanghai

Banking Corporation Limited
Bank of China
Industrial and Commercial Bank of China
Bank of Communications
Bangkok Bank Public Company Limited
Kasikornbank Public Company Limited
Bankthai Public Company Limited
Malayan Banking Berhad
RHB Bank Berhad
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ITOCHU SHANGHAI Ltd.

Room No. 1201, Jin Mao Tower,

88 Shidi Dadao, (Century Boulevard)

Pudong New Area, Shanghai,

THE PEOPLE’S REPUBLIC OF CHINA

(ZIP code: 200121)

Telephone: 86-21-5047-7788

Facsimile: 86-21-5047-1515

® Shanghai. Beijing. Dalian. Tianjin. Qingdao
Hong Kong. Guangzhou. Shenzhen

© Sichuan. Shenyang

7IF

— BE
ITOCHU TAIWAN CORPORATION

Chang An East Road, Taipei 104,
TAIWAN. R.O.C.

Telephone: 886-2-2551-9931
Facsimile: 886-2-2521-8691

® Taipei

- BE
ITOCHU Korea LTD.
Shin Dong Ah Insurance Building,
21st Floor, #43, 2KA, Taepyung-ro,
Chung-ku, Seoul, 100-864
REPUBLIC OF KOREA Central
REPUBLIC OF KOREA
Telephone: 82-2-6366-2600
Facsimile: 82-2-6366-2662

® Seoul

SHIH YEH BUILDING 8F, No. 9, Section 1,

2004F7RH1HIEH®

— R®T7ET

ITOCHU Singapore Pte, Ltd.

9 Raffles Place 41-01,

Republic Plaza, SINGAPORE 048619
Telephone: 65-6230-0400

Facsimile: 65-6230-0560

® Singapore, Kuala Lumpur

® Kuala Lumpur, Manila

— AT

ITOCHU (THAILAND) LTD.

5th Floor Harindhorn Tower 54

North Sathorn Road, Bangrak,

Bangkok 10500 THAILAND

Telephone: 66-2-266-3086

Facsimile: 66-2-266-3132

® Bangkok

© Hanoi, Ho Chi Minh City,
Yangon, Phnom Penh

ARRIT

Representative of ITOCHU Corporation
Menara, Cakrawara 10th Floor,

JL. M.H.Thamrin No.9, Jakarta,

10340 INDONESIA

Telephone: 62-21-31926570

Facsimile: 62-21-31936409
® Jakarta
O Jakarta, Surabaya, Bandung

LAURN
ITOCHU Corporation,
New Delhi Liaison Office
World Trade Tower,
Ground Floor Barakhamba Lane,
New Delhi, 110 001, INDIA
Telephone: Press [9] after dialling
91-11-2341-1891
to speak with our operator
Facsimile: 91-11-2341-3898
© New Delhi, Mumbai, Kolkata,
Chennai, Colombo, Dhaka

FTer=7

ITOCHU Australia Ltd.

Level 29, Grosvenor Place,

225 George Street, Sydney,

N.S.W. 2000, AUSTRALIA

Telephone: 61 (2) 9239-1500

Facsimile: 61 (2) 9241-3955

® Sydney. Auckland
Melbourne

O Port Moresby

- BF

REAdt )
T107-8077 R AXILFIL2T H5-1

ABRAE
T541-8577 RBRMIPREX X ARFET4T B1-3

Telephone: (03)3497-2121 (ERA)
Facsimile: (03)3497-4141

Telephone: (06)6241-2121 (ERA)
Facsimile: (06)6241-3220

BhEEZ
T460-8664 %EEFE)':P X$#1TE5-1

(BHEf

Telephone: (052)203-2111 (ERA)
B Facsimile: (052)203-2119
HPFI—RL— MRIT szt
:#EZﬁE T 'r(812 8677T;5H£T§55T$%%RMST52 -1
ﬁ%fﬁ T Telephqnnep (0372)4;# -3710
D%Hﬁﬁ?ﬁ' Facsimile: (092)471-3707
HHTHIRIT
SFEESRIT
FRIEEEERIT
rht = H(S5Es
.B’*‘ijjﬁﬁﬁ B
HABERIZERIT
EMAREE
EEhREE

JomEsA

REX4t WiRXIE
T730-0037 [LEMFXHH8E18 Telephone:(025)247-2151
(B ZX2INTF4)
Telephone: (082)248-3133 Bz
Facsimile: (082)249-4942 Telephone:(054)255-3195
BIZE
'r<060 8?5)47QL¢%)$439&E1|:_%E4T 81 Telephone:(076)442-4513
) el
Telephonep (011)221-6715 BRI
Facsimile: (011)221-4916 Telephone:(076)265-5471
|62 BHZE
-u-(itlanR(og 80)1|JJL‘FEEE§EEP9&1 THE3-1 Telephone:(0776)23-5505
W
Telephone: (022)712-7378 P&
Facsimile: (022)712-7380 Telephone:(078)334-2700
M]3z
Telephone:(087)823-7100
BEXIE
Telephone:(098)862-1136
K5 HERRR
Telephone:(097)558-8661
SIRHERRT
Telephone:(0898)32-4521
WEREHH3RFR

Telephone:(0258)52-3657
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HMC: Headquarters Management
Committee

CFO: Chief Financial Officer

CCO: Chief Compliance Officer

CIO:  Chief Information Officer E3Lid] [ERS

RO FEER Y L — T2 O EMES 7 BHE L TGMC (Group Management Committee) Z#2EBLTWVET,

(2004578 1HIZE)
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ERSELIRIROMERS

BREEHASHNOTEM
3%31 BT TUBREHFE

Y ER SRR
FIAH 2004 2003 2002 2001 2000 1999 2004
T b GE )t e, ¥9,516,967 ¥10,461,620 ¥11,400,471 ¥12,135,261 ¥12,144,445 ¥13,900,567  $90,046
P/L (BEtEE):
Gl o1 e S 555,895 566,037 578,867 611,600 612,348 641,713 5,260
FE_EHAFIEER (%) 5.84 5.41 5.08 5.04 5.04 4.62
HAREIETT oo, 231,944 20,078 30,191 70,507  A88271  A34,088 AB302
1#RE7ED (KR
HEAFHETR CE2) oo ¥ A20.20 ¥ 1312 ¥ 21.18 ¥ 4946 ¥ AB1.93Y¥Y A2392 $A0.19
BT o, — 5 5 5 — — —
MEEAN (E2) 267.25 269.53 278.99 222.34 197.37 214.34 2.53
B/S REHEFEER) -
FRBEEE oo ¥4,487,282 ¥ 4,486,405 ¥ 4,752,319 ¥ 5,157,519 ¥ 6,067,125 ¥ 6,733,026  $42,457
,Hﬁﬁﬂ |Fas 885,253 990,939 991,410 1,263,714 1,553,251 1,851,889 8,376
%ﬁﬁ*ﬁ‘ﬂ?,‘%ﬁ 1,676,657 1,583,481 1,803,321 1,806,794 2,520,127 2,811,162 15,864
BRHFEE o, 2,561,910 2,574,420 2,794,731 3,070,508 4,073,378 4,663,051 24,240
RYNEFTFEB 1,977,048 2,025,048 2,296,398 2,536,840 3,382,326 4,185,200 18,706
FRHERE (1 FLIAICHERRNDEIRT 2B D%
R EHENFaEZZS0) .. 1,757,313 1,637,916 1,863,629 1,868,185 2,574,964 2,861,338 16,627
FREBEZ e 422,866 426,220 397,668 316,940 281,325 305,514 4,001
Fyryya-J0—:
SBEEHCKDFryIa-TJO— ¥ 184,780 Y 168,843 ¥ 216,503 ¥ 160,335 ¥ 224,816 ¥ 128,320 $ 1,748
KREEHCKDFryva-JO— 255,300 5,253 214,008 564,707 197,658 306,405 2523
BFESEERIC R DT vy TJO— AT79,695 A114,041 A232,047 AT717,602 ~A320,418 A418,241 AT54
BENOIREREYERES oo, 579,565 534,156 479,734 274,936 264,187 168,123 5,484
Ly#:
RBOA (96) oo, — 0.4 0.6 1.3 — —
BOE (96) e, — 4.9 8.4 23.6 — —
MREBARLZR (96) oo, 9.4 9.5 8.4 6.1 4.6 45
KVNEHFEETEREER () . 47 4.8 5.8 8.0 12.0 13.7
AVFUVANTIDY T (B) 2.7 2.7 2.1 1.5 0.9 1.0
U IEER:
KA (K3 KRIL)
Y= ¥ 287 ¥ 425 Y 444 ¥ 547 ¥ 251 ¥ 300 $ 2.72
BB e 480 506 520 566 625 368 454
BB e 231 198 269 395 250 168 2.19
FEAE oo, 468 288 430 445 547 246 4.43
BF#aER (TR, TRKRIL) 742 456 613 634 780 351 7.02
HRE (FERBEIR) e 1,304 1,221 847 887 1,832 663
FITEMTK (RHEERTH) o 1,584,800 1,583,488 1,425,488 1,425488 1,425,383 1,425,350
SRIVABEBL—:
(Za—3—0@EH #EwR1T)
EETEETR oo, ¥ 10418 ¥ 11807 ¥ 13270¥ 12554¥ 10273 ¥ 11843
RETEETYY e, 112.75 121.10 125.64 111.65 110.02 128.10
ZEIE:
TRIE e, 120.55 133.40 134.77 125.54 124.45 147.14
BB oo 104.18 115.71 115.89 104.19 101.53 108.83
IEEEEES N (SETEER) o, 40,737 39,109 36,529 38,867 40,683 —

GP) 1. [% LB IFHADREHETICHEWVERRUCTHED.U.S.CAAPICLDECDDFE LG IS F—HUFE B A, BB BER T2 MR,

2. 1 RAEOIBHEHRM N O | MRE DR EERE, FITERIUEED S B OISR CGHEL THBDED,

3. 200453 AHDOHEEICDEEL CIE. 2004F3ARDAKNLNDIEEL —~ 10569 BRR=ZFRITAEKL—H) [CRDBEL. K

RILEREICDVWCTHSERRLCHDET,
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EEEICLHMBIRER U EERIRICE I SEHIARU 2

RIEHICRBEN T2 L TOMBHHRIE AT =27 ML
H— NI EN BT i 2SO TBY T W s 7t
Fl KBTI AR S RO RA I T

B

W8 S EHEIE (20044E3 H 1) b S EIRE I KB MIAE
FURDPEFOFEL 720 i, R E - ERRE oIS A,
SARSHATEAS 7S DREBDBMAED DI T o725,
IR ERE T DSHERR SN TBIE . T2 VAT D JE R
i 2 2 TR IR DS T M O 580 T T B0, %
BEONERIZEIML L 720 SO AEEICDIEOIRL AR
RIBOTHBOET . — AL, SRR B 22 O AN B A HE R B A
fF P 20D B D AR DM 22 2 & A HIEAES H BL
B L ACHRD | MG Sy BHE BRI H AR 1T 1T
MAIGELEL 720 -V —ME &RV Eh T,
il T Al A FHE R D 1RV =120 7%, 24 4k & FHEEE RICIX
106 & R ASHEA T L 720 MR FICH R IR U 58, 2 fREL
CNEFR 2 MRS HEFF ST BV FE 3, WEAES H RIS L L 72K
AR BC L) K ERR B OB EE S H T TETBY, D % i
HEEHOIERELHERLTBET,

CDXHRRIUT BT, 44113 20044E3 H W2 WAEEE T 5
RIS E RHM [ Super A&P (T 275747 TUF 8977
V) —2004. (20044F-3 H 1A }2 UF20054E-3 H BB 24 4E 51} % A
Z—hERFL72 SNETO [A&P-2002] (2B BIEHE D
EHBIURRE Y AT ADOZEFE~O R A% J - iR LL .
A &P 53 H - HuIgg (A 35 T B B 45 BT L I o SE B B B
TR BRI BB L S — AR B JE R IS B KO T Y
T I L E L7223 D o bR Y, — T a e L
TONAF - F P& UHD LT B0 HAM ~ ORI L A%
ToTHVET,

W 5HL A 2 B HE BE O BAKIY 20 B S & U C L 2B T 1 2 B 45 B
Tl AAE B TR = B LR M O BT fE RO
FURDEREKRIZMZ . BRUNO MAGLI(7)V—/<1)) %0
7RO AL L 720 T2 AR BE T
TN (BR) OB E R HE VA ) S O -
CVS(aryE=x Y ZAANT) F3 - AR S~ OB
B BB EZTLEL 720 B PSS B2 8 Tl
N 170y 2 b O A FEOSEHIEE A BIEL A - TV
F SR DYREIER D70 DB B2 FATLEL 2. T2 %M
T BT IVIF R8N —3 B2 & IR B 38R

RSN THYET . 200443 IO R HIZOEEL TIEL 2004
EIHRDKFVANOHETL— 1051698k (Wit =2 44T 2
=M IZEDBAL RV EFITTOBE FORL TBYE T,

WHESMEMAL T2 T A MBI (k) o = AvF—
BB YIRS 278 S RO ERLILK D20
DR LR FATLEL 720 Jedm i 28 Tl 5 [ & & 7o —
POV ERIE SRR HEHE L | PE SRR RS A R ZE ISR,
e K YL FE T S5 L O HE B R R 25 F /oM W /N A
FRYF v —0 (bR) IS 21U o A LBz b o/~
B SEAD B EEFTLE L 720 $720 (BK) B 7 — Vi Te
[ 3PNV 7 7 R | %385 S 71 D3 BB T D Hh /s
BEFEANOR BT EDT T,

3113, 2000453 B I LRSI B L T &7 A&PHRB&HEE D 7
DOFMHEEFICETL . INEITICEBL AR RO
T MBHREOUE, BIGEHREOER LT SollEhE
TEEI R O R RER 7D DEL TV E N2 T2006
AE3H I A ARIZB Wil @ &7 2 [ 8 A ORI S ET
Z20044E3 H B W THEH L k0B S E N E L
T2 A TV A RO ER - BB I I K E HIE LB,/ S(ON
FYAY—M) GO IEL . B — B O B E o
L&D LIEENZLEL 720

[ 5 & FE DWAR A FT OB DWW TIE 20044E4 H 2 24
FL OB P FHAR RS O S 1 S B Ch R E )
WL EL 720 B Gtk e Tl ok E AR RO &
WHEAFEEAFATHIET D, AL HEOFIHEEF0E
AEBIZ BART S BU AAE)E H o E 55 Lk
MHEFEZ T HARIEHRE TR E L 72 DIz oW Tid, K E 4
FHEHED AL PRI BWTH AR D E 2 HEWEL: L
TA WO TIRIBIHE R T8IV LEL 20 &
W D IFIR L F ORI 72oTE BERR - A B RE DARA B RE D
BT AR BB H S —DRG T AHEEEFEIIDOWT
L HROAE T R OBAEORNZ B T2 72 LT REL2AT
WELZZ0 AT BGE B EIC DX, & £ % H iz 58 H)
ZEHES 505 B Mitg o B L 29247 L SRR B i &l
LWL FEL 720 SRS DR R, 4 o e 5 TR I L
FRE, [ B O WAL R T 1,233 1 (1,167 5 KRV L B
St AN B PE O REHHR S C239M M (226 4 15 K IV) &0 &Rl
T147265H (1,393 /5 KR v) R FL 726
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2 RE A FHE B (20044E3 H ) o TURE ] ([ ST 5512 4R
LIS ] O T 58 B N2 AR D 24B 48 I OV ROk o &5 1.
] PN 1S 0 A5 B 2 B D BR AL 25 o 72 2RISR L bk - BRI
2B B A0 B A B 55 B AN T o7 S E SRS XD | i
15601 M (3.3%) #IXD1Ik7,3874 M (16,451 H 77 KFv) &
0EL72,

[Fe BRI 13, 75 R, ALK - RN BU DA B+
B AR OB RIIHVFL 205 % - A PEIC BV TIE A
B OB A AT 572 ZLITAES L2020 1 (191 J5 KRV IS
BN B ooyl 1oy | AN DI\ | VI =0 2 AN R B o = )
DOWAEED DY AT L1014 M (1.8%) i 4% 05,5591
(5,260 J7KFWV) & FL 72,

[ERFEBRUO—REIEE | 13, F s BE I o BN Xy,
T H 14445 1 (3.2%) BE 1 04,6291 1 (4,380 5 K FL) &
BOFELT BB YA SFHEEICB W EAE SRRSO
T OER FIPC [EEFEL£ELORITHMRLICERDS
BEIEL L T228H (2155 T KNV) R [BEEE4E
HEL2DRITEHMELICERREETF|LLC1966EM (18515
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Independent Auditors’ Report

To the Board of Directors of
ITOCHU Corporation :

We have audited the accompanying consolidated balance sheet of ITOCHU Corporation and subsidiaries
as of March 31, 2004, and the related consolidated statements of operations, stockholders’ equity, and
cash flows for the year then ended (all expressed in Japanese yen). These financial statements are the
responsibility of the Company’s management. Our responsibility is to express an opinion on these financial
statements based on our audit. The consolidated financial statements of the Company for the years ended
March 31, 2003 and 2002, before the restatement described in Note 2 to the consolidated financial state-
ments, were audited by other auditors whose report, dated May 23, 2003, expressed an unqualified opinion
on those statements.

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

basis for our opinion.

In our opinion, the 2004 consolidated financial statements present fairly, in all material respects, the financial
position of ITOCHU Corporation and subsidiaries as of March 31, 2004 and the results of their operations
and their cash flows for the year then ended in conformity with accounting principles generally accepted in
the United States of America.

We also audited the restatement of revenue for the years ended March 31, 2003 and 2002 described in Note 2.
In our opinion, such restatement is appropriate and has been properly applied.

Our audit also comprehended the translation of Japanese yen amounts into U.S. dollar amounts and, in our

opinion, such translation has been made in conformity with the basis stated in Note 2. Such U.S. dollar
amounts are presented solely for the convenience of readers outside Japan.

Dedo Vs Fonehn Jrhwalom ..

May 11, 2004

Member of
Deloitte Touche Tohmatsu
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