Fiscal 2002, ended March
31, 2003, continued to be a
difficult year. Increased
exports primarily to Asian
countries helped the
economy, but a slowdown in
the U.S. economy as well as
sluggish private-sector capital
investment and personal
consumption in Japan exerted
deflationary pressures.

Nevertheless, we were able
to maintain consolidated
sales of ¥1,204.7 billion, up
0.6% from the previous year.
Lower sales following the
transfer of partial equity in
an IT systems subsidiary were
offset by the start of the
wholesale electricity supply
business in April 2002.
Despite losses incurred in the
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