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Sit# BREFEEE (%) EBAR REA
HigHhIN=—
ed EA =7 AT TV () 100.0 7 BEREOINT - AR5T 3
# FRERR—LT7vay (#) 100.0 A—TVEBEEEZHMDEU 3
R—LT7va8ROERTE
HYHtE-FRTYI (#K) 90.0 = EDEXEEM BSiEERY - 3
AT UV BYREDELS - BR5E
Lifestyle Creation (#k) 100.0 RZ—TS/Rya—XDE A -BR5E 3
(I8) Pony Japan (#k) 200542820 #R2ZFHE
#) OA=x 74.9 fiHETRBEROENS - BRFT 3
FELE-R/UL ) 99.9 fitHE R RBODELS -8R 3
#)1=1 100.0 1=7J#4—LDESE-BR5T 3
#R) F=—BILTAH—IvI 60.0 FE—bE)LI4H—TSVRERDIRGE 12
) UAR—)U 100.0 FHTARDELS - BR5T 3
V=T AH— AT —EZ (%) 100.0 #AL - ARMURIBODIRTE 3
INIT 4T D—)URI ) (#R) 100.0 J\>FT 40— )URERZDE A - BT 3
(&) YaA(voAd—HRL—3v 100.0 #TRRMOBHEERODERTE 7
#) AUV T+ 100.0 AV —TTRYN D447V ITANDYRE 3
DoVRIEERDERTE
J0xwbh (%) 100.0 7¥BHR SFROELEIRTE. AR 3
FERIT7vavIRT L GK) 100.0 JPviavbEIRREMET DG TILTT 3
UFp—R-I /- I) 7 () 50.0 UFv—R-I/UTSVRKRD, 12
INZ33 2 0)—TETORRDEA - BRFE
GR) I\U—- ) 80.0 N\U—TSRERDE\FEIRTE 1
) =147 100.0 7/\U)VERBODESS - BR5t. (R 3
=T A-avEv g - H—ER (1) 100.0 REELRY)IL—TRUEG |45, 3
RHEEREICH I DEEEERRDEE - IRFE
24N [TOCHU WOOL LTD. (#—XK3ZU77)  100.0 EFEFEDEN-IR5E 3
[ITOCHU Textile Materials 100.0 1EEHEE - #BARDIRTE 8
(Asia) Ltd. (BA%RITTEX)
MMNEEEREERAT (FE) 80.0 EHRIRDEENVTH, REEMNERSE 12
Prominent Apparel Ltd. 100.0 fiHfRBOEESENUIRTE 3
(EASANTHX)
KEFZEREFRENE (FE) 96.2 A= J4—LDELE 12
UNIMAX SAIGON CO., LTD. (NhF/4)  80.0 1=7#4—LDELE 12
BE=ELIAEARNE (FE) 80.0 f#tARMDELE 12
FERMHES (E) BRAE (TE)  100.0 fHtRRBOEESENUMMERR £ "HREDORTE 12
(1B) {REER it (55) AFRAT] 20044F9F3H #EZH
] EA ) L7 25.9 fwABRDIRTE 12
2 #) FA— VP IRFI—H ) ¢ 204 BR\GEROMEE 2
# 17 (%K) 33.5 YAV I—RRUEEEMELS BR5t 3
b2 4N Thai Shikibo Co., Ltd. (5-) 30.0 fRfHiE 12
TNB LR EBR AT (FRE) 30.0 Z/\UTFVIRRMILT -2 L EFINT 12
BULGARI KOREA LTD. (#8E) 49.0 JILAUTSURERZDEH ABRTS 12
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VIR T 7 —BRR. BIADREEE
TRYIL#K) 90.0 BIxKER VAT LBRGT. DEEEREE 3
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FREEDER () 100.0 BIEEZERIMDIRTT 3
FEBERT I YT () 100.0 fiHEREMODBRST 3
T FaU—XF1h)L (#) 100.0 EEA#ES. &M DIRTE 3
27 MCL Group Ltd. (Z2E) 100.0 BEZE BHE/\FEMNURFTER 12
[TOCHU Automobile America Inc. 100.0 JCKBENEEES:EEZEHTEE 12
(ZXUA)
Auto Investment Inc. (77 XUA) 100.0 BHE/I\GE 12
PROMAX Automotive, Inc. 100.0 —R/)\—F7—OIRTA4IXAT—EX 12
(ZXUA)
MULTIQUIP INC. 100.0 /NEUEESRHEES DT A ANUE 1—23Y 12
North American Energy Services Inc.  100.0 I/ HES=ZE (IPP) MUEARMTEIS 12
(PXUA) HEPMEIRST T —E iR A
-l [E toFal)—-U—00 V25 LK) 201 fAEU—XE 3
;ﬁf %5  Mazda Canada Inc. (77%) 40.0 BEEH A H5 3
FH B - VIFAT1THVIN=—
7 BELe FEET I/ UATURA () 52.4 VYT —23av VAT LFRE ER - BE AT HE. 3
# PO —220
(#%) CRCYUa—y3avX 46.6 ERIBT —E X VAT LABEH - IRGT B RS 3
TFTA #) 68.7 A/ —RYNR—F )= 3
(B) A=+ D—RwND—2 51.4 BEAE - T—JILTUEZEFIRBUCRESZE 3
A -TA— I—RYND—7T (¥) 97.4 EHEBEEDEMNERTE 3
Bt ITOCHU AirLease B.V. (#5>%) 100.0 fnZERE—X 3
B ERA (%) I+ L3 20.6 MMZEHEAZERDELS - BRFT. M2 = 3
= (BR) A X—I D> 20.3 BET—Y2EE HEOR. EEBIR. 9
# RERIEYRT LEDIRFS
> O—)U (%) 21.9 BHBE EERERmEDEIGHRTT 3
EB - IRLF—HVIN\=—
z B FRERIEHTUTIL (B 100.0 FEHEEEE BN OMRIZEDHERTS 3
# FEERAMEER (%) 96.4 3. KAH R Z DDA KRERDIEL - BIF - £E 12
FEERARNOUT A (#K) 100.0 [FOM - AmEmOERRELS | AHY >/ —D AfE - &, 3
FORRARL ARG, e R EER (DE S
FERITRILF—BRE (k) 100.0 fHMEMOEERTE 3
Bt ITOCHU Minerals & Energy of 100.0 HKHEILIBEFE. GEERYE - AR R—F AN EaZE - 3
Australia Pty Ltd (4 —XNZU7) TIV=FEE. RRARASESEEREESEICN T HIRE
(IB) Cl Minerals Australia Pty., LTD. 2004&E481H #R2ZEE
[ITOCHU Petroleum Co., 100.0 UM AARUAEHEROEBRES | 3
(Hong Kong) Ltd. (E&FFRIITIEX)
[TOCHU OIL EXPLORATION 100.0 JEUHBEER -£E 12
(AZERBAIJAN) INC. GRIEET AV >/3EE)
i”é ER FRREERIUATERSE (%) 50.0 #EHRIRDEHE A HERFT 3
= FEER T RIZ (1) 40.5 FRERDEERTE 3
# FI\RYNA AT VRAR (8F) 35.0 AR -OVT VMR 4 12
24N Chemoil Corporation (77 XUA) 50.0 KE. ZDAHEECH > SRaRAELHERTE 12
Galaxy Energy Group Ltd. 25.0 FH. AREEOEERES| 12
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Fq E FEEREM (7R 85.5 XEFEM. Bk, R EMERT 3

# K¥rat T2 () 100.0 GRESE 3
FEEBMEE (FF) 100.0 EEMME (B -SVEISR) 2RISR L 3
REERE) UL (%) 100.0 #&. ¥R, 2EEEM. ) UL TERTE 3
FERESTvI (%) 100.0 BV RAFER - BEOEE - RFT 3
FERIA VRO (%) 100.0 EEHTARIE BR5E 3
#R) 7A->— TR 95.0 FAVBLUTIL=RA—ILDIRTE 3
OAVILAT—I () 100.0 EEQITEREAYOTRTE 3
IFA (#%) 100.0 #t-/\wIDELE - BRFEMOICEIHA 3
) AIWLRIv)I 85.0 JtMRES VDAV TU7ME/NFTEFIE 2
) I\—=YUxXILI\Z 67.0 h—Lhtz5—FH 1
) E—=I\—~F> 51.0 R—AB5—5% 3
FELET=HIL 70T 47 (%) 100.0 HBEELZRNMOBHERRIDRTE 3
FERTOIRAF VI () 100.0 AREREELRN O RS ERRDRGT. BREH 3
FERT I /T=1)L (%) 80.0 EERER FKEZEEDIRTT 3
BAY—-E—- =1L (#) 90.0 EEHMBOKREIIERIEDELEIRTT 3
JAY—I1A I—RL—3> (%K) 75.0 JOVEZTVAANY  EREEDVDY INETH MERTE 3
TEHILOVTYI (B 100.0 {LZRETEER DERES. 3

{EZF 5@ BREIE DERNNDREETS
2 CIPA Lumber Co., Ltd. (HF+%) 100.0 ERELS 12

Pacific Woodtech Corporation (77 X1J71)100.0 #&&R&HRES 12
Prime Source Building 100.0 EM DT 12
Products, Inc. (77 XU73)
PT. Aneka Bumi Pratama («f>/R=x</77) 100.0 FATLHNIL 12
Am-Pac Tire Distributors, Inc. (77XU73) 100.0 51 DEI5E-8R5E 12
Stapleton's (Tyre Services) Ltd. (Z2E) 100.0 &7 ODEIFE-IRFE 12
[ITOCHU Plastics Pte., Ltd. (>/Ai—)l) 100.0 &REREDERE 12
Plastribution Limited (Z£E) 100.0 EREAEDERTE 12
Hexa Color (Thailand) Co., Ltd. (1)  50.5 GEilEEENROEREERIDERE 12
FIEEETEERAE (HE) 82.2 g FOEBE|DELSE 12
[TOCHU Chemicals America Inc. 100.0 1E2M - SR DIRFE 12
(ZAUA)
(I8) ITOCHU Specialty Chemicals Inc. 2005%181H #HRZEE
A TFBBE TERAE (FhE) 60.0 KT VERELSERGTE 12

5] ERN B1E#E UL TERERER (#%) 25.9 JZ5IILD) VLT A—H— CENIBRANDIRE =4 3

= KERT 2 (#) 201 EEREEH DS TS 3

e ) E—t—I—-v—FA 49.0 RHSRDEA k7S 11
A0 ($R) 27.1 iR RREFESRGIERBODRIE  IR5E 3
=T A1ER (£F) 37.2 18E)\AT. T4V LFEDEYS - BRFT 3
(BR) BB —ATvo 34.2 REHAROIADZRDTIE - £, 3

OV OU—MEEY DREIE - iRk st - L
(#F) =NAEHEE 23.1 —RAZEAEER U TUXNDEYS - 87t 520 A BRTE 3
#5t Daiken Sarawak Sdn. Bhd. (¥L—7) 15.0 HEfHRELE 12

Albany Plantation Forest Company of ~ 28.4 ZUEAEMEZE 3
Australia Pty. Ltd. (7 —XcZU77)
SOUTH EAST FIBRE EXPORTS 37.5 AMFvTIDEIS 12
PTY. LTD. (A —AKZU7)
Rubbernet (Asia) Pte Ltd. (3/>AMm—JL) 50.0 KATDLIRTE 12
Thaitech Rubber Corporation Ltd. (5-) 33.0 KAILINL 12
Siam Riso Wood Products 44,0 )I\—T+7)Uin—R&EE 12
Co., Ltd. (#-1)
EBEEERAEHERENT (FE) 22,6 TORAFvIHGBELSE 12
EEEHER M RERATE (FE) 30.0 RUTZOEL Y DAL LABE 12
Tetra Chemicals (Singapore) 40.0 MTBEDELE - BkFE 12

Pte. Ltd. (&> AHR—IL)

SUMIPEX (THAILAND) CO., LTD. () 49.0

SNIMIEY ZUILY —hDRIE - Brot 12
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24 Oilseeds International Ltd. (77 XUA) 100.0 1EYHAEELE 7
P.T. Aneka Tuna Indonesia (1>/R=/77) 47.0 WFHEREDESE - BRFE 12
E ER ARTRUH (£F) 21.6 BFHE BYEADHKAEAXA—1— 3
b I )T (#K) 40.3 BFEEREIDRS 3
& ) ITA-PA-ENYIT—ILF4>d 200 HECHIFDENEEADRE 12
TURI\L (#5) 39.7 I\ Y==Y. BASIUM T REDRIERTT 3 N
() EBRT(— FUR-T— 222 ERNTOHFRBERIIRER MM 2 %
Far)FIi—VER *ﬁ
B YT0—~R—AU— (#) 30.0 JbwyanN—haU—D&aYE BiFs 2 o)
(%) BER7 Ot R 32.3 B BREEDIRTE 3
(IB) () BENPZ &R 2004F4810 HELE
#) J7=U—<—h 31.0 IIVFVAXVRATAICELDIVE_TI VR -ANFEE 2
B Palmaju Edible Oil Sdn. Bhd. (XL—7) 30.0 /S— /AL ) \— ARCEFEE T 12
CGB ENTERPRISES, INC. (7 XU7) 50.0 BYDFBEROYHRELE 5 )
Asahi Breweries ITOCHU 40.0 FEICBFBDE—)VEEADKRE 12 i
(Holdings) Limited (ZE#RI{TEIX) ol
Nic Starch Products Ltd. (%) 34.0 BHELE 12 %7’}
Cholburi Sugar & Trading Corp., Ltd. (54)20.0 ##EELS 9 A
Winner Food Products Ltd. 26.0 NMIBREE KT 12 %
(BBRRTEX) &
TAIWAN DISTRIBUTION CENTER 39.4 BRIR. MEROHEE 12
CO., LTD. (432) [
Rl AEE - (RIR WDV IN=—
q EA FERIT7AT VA ) 88.7 RMEZFEZTIDE U ERIBIEER M 3
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=tt& HRRIEFEEE (%) EBAR RER
7 Kzl ITOCHU Finance (Europe) PLC ((RE) 100.0 RNTODREEB RO BEEREHEE 2
oS ITOCHU Finance (Asia) Ltd. 100.0 HAZHILET DI 7 TG CDREND 2
(BEARINTEX) R ENRORRES
[TOCHU Financial Services Inc. 100.0 JERCOREFEENUEEERZEEHE 12
COSMOS SERVICES COMPANY LIMITED  95.0 R -B{RED IV Y ILT /IR0 TO—H—3% 3
(BEASRNTHX)
COSMOS SERVICES (AMERICA) INC. 100.0 REROIVTILT42/INOTO—H—% 12
(FZAUA)
Gotoh Distribution Service, Inc. 100.0 BiXZE BEE.Y—=F )% 12
(ZAUH)
Eurasia Sped Kft. (J\>AHU—) 95.7 BEEREEMLE T DEXE BEE. B5%EH 12
INEEYRBRAT (E) 77.7 WRE (BEEX YR 12
SIG Logistics, Inc. (7 XUA) 100.0 OVEZT VAR @EIFYREVI—DER EE 12
] ER HITRYNIOLGES (#F) 25.7 MRANFTEBEDF VoA - TO—H—%£H 3
= (#) HLTAT 259 MBESHE BEESE 3
# (#) FU—IX 20.9 FVSAVEANEIFO— % 3
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Independent Auditors’ Report

To the Board of Directors of
ITOCHU Corporation :

We have audited the accompanying consolidated balance sheets of ITOCHU Corporation and subsidiaries as
of March 31, 2005 and 2004, and the related consolidated statements of operations, stockholders’ equity,
and cash flows for the years 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 audits. The consolidated financial statements of the Company for the year ended
March 31, 2003 were audited by other auditors whose report, dated May 23, 2003, expressed an unqualified
opinion on those statements.

We conducted our audits 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 consideration of internal
control over financial reporting as a basis for designing audit procedures that are appropriate in the circum-
stances, but not for the purpose of expressing an opinion on the effectiveness of the Company’s internal
control over financial reporting. Accordingly, we express no such opinion. An audit also includes examining,
on a test basis, evidence supporting the amounts and disclosures in the financial statements, assessing the
accounting principles used and significant estimates made by management, as well as evaluating the overall
financial statement presentation. We believe that our audits provide a reasonable basis for our opinion.

In our opinion, such 2005 and 2004 consolidated financial statements present fairly, in all material respects,
the financial position of ITOCHU Corporation and subsidiaries as of March 31, 2005 and 2004, and the
results of their operations and their cash flows for the years then ended in conformity with accounting princi-
ples generally accepted in the United States of America.

Our audits 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.

Belo Ve Fowele Japuratin-.

May 11, 2005, except for Note 23, as to which the date is June 29, 2005

Member of
Deloitte Touche Tohmatsu
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