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1. Consolidated Financial Results (Apr. 1, 2012 – Sep. 30, 2012)
(1) Results of operations
Sales
Operating income
Million yen
%
Million yen
%
Six months ended Sep. 30, 2012
18,391
(8.9)
1,910 (27.1)
Six months ended Sep. 30, 2011
20,190
(0.7)
2,620 (13.2)
Note: Comprehensive income (million yen)
Six months ended Sep. 30, 2012:
Six months ended Sep. 30, 2011:

Six months ended Sep. 30, 2012
Six months ended Sep. 30, 2011

Net income per share
(basic)
Yen
171.51
155.76

(Percentages represent year-over-year changes)
Ordinary profit
Net income
Million yen
%
Million yen
%
1,965 (24.5)
1,561
7.0
2,601 (11.0)
1,459 (36.4)
1,963 (up 28.1%)
1,533 (down 17.6%)

Net income per share
(diluted)
Yen
-

(2) Financial position
Total assets
Million yen
As of Sep. 30, 2012
As of Mar. 31, 2012
Reference: Shareholders’ equity (million yen)

Net assets
Million yen

47,520
46,087
As of Sep. 30, 2012:

33,417

Equity ratio
%

35,088
33,663
As of Mar. 31, 2012:

70.3
69.7
32,125

2. Dividends
1Q-end
Yen

2Q-end
Yen

Dividend per share
3Q-end
Yen
0.00
0.00

Fiscal year ended Mar. 31, 2012
Fiscal year ending Mar. 31, 2013
Fiscal year ending Mar. 31, 2013
(forecast)
Note: Revisions to the most recently announced dividend forecast: None

-

Year-end
Yen
55.00

55.00

Total
Yen
55.00

55.00

3. Consolidated Forecast for the Fiscal Year Ending March 31, 2013 (Apr. 1, 2012 – Mar. 31, 2013)
(Percentages represent year-over-year changes)
Sales
Operating income
Ordinary profit
Net income
Net income per share
Million yen
%
Million yen
%
Million yen
%
Million yen
%
Yen
Full year
36,760
(8.7)
4,410
(8.0)
4,560
(6.9)
3,040
34.5
333.91
Note: Revisions to the most recently announced consolidated forecast: Yes

* Notes
(1) Changes in consolidated subsidiaries during the period (changes in scope of consolidation): Yes
Newly added: 1 (PT.UYEMURA INDONESIA)

Excluded: -

Note: Please refer to “2. Matters Related to Summary Information (Notes), (1) Changes in Consolidated Subsidiaries during the
Period” on page 4 of the attachments for further information.

(2) Application of the specific method for accounting treatment for preparation of quarterly consolidated financial
statements: None
(3) Changes in accounting policies and accounting-based estimates, and restatements
1) Changes in accounting policies due to revisions in accounting standards, others: Yes
2) Changes in accounting policies other than 1) above: None
3) Changes in accounting-based estimates: Yes
4) Restatements: None
Note: Subject to Article 10-5 of “Regulations Concerning Terminology, Format, and Preparation Methods for Quarterly
Consolidated Financial Statements.” Please refer to “2. Matters Related to Summary Information (Notes), (3) Changes in
Accounting Policies and Accounting-based Estimates, and Restatements” on page 4 of the attachments for further
information.

(4) Number of shares outstanding (common stock)
1) Number of shares outstanding at the end of period (including treasury stock shares)
As of Sep. 30, 2012:

9,878,040 shares

As of Mar. 31, 2012:

9,878,040 shares

As of Mar. 31, 2012:

773,720 shares

2) Number of treasury stock shares at the end of period
As of Sep. 30, 2012:

773,815 shares

3) Average number of shares outstanding during the period
Six months ended Sep. 30, 2012:

9,104,225 shares

Six months ended Sep. 30, 2011:

9,368,660 shares

* Indication of quarterly review procedure implementation status
This quarterly summary report is not subject to the quarterly review procedures based on the Financial Instruments and Exchange
Act. At the time of disclosure, the review procedures for the quarterly consolidated financial statements have been completed.
*Cautionary statement with respect to forward-looking statements and other special items
Forecasts of future performance in this report are based on assumptions judged to be valid and information currently available to the
Company, but are not promises by the Company regarding future performance. Actual results are affected by various factors and
may differ substantially. For discussion of the assumptions and notes of caution for usage, please refer to “(3) Qualitative
Information Regarding Consolidated Forecast” on page 4 of the attachments.
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1. Qualitative Information on Quarterly Consolidated Financial Performance
(1) Qualitative Information Regarding Consolidated Results of Operations
Although the Japanese economy for the first half of the fiscal year under review showed signs of a moderate recovery,
which was supported by fully fledged reconstruction demand after the earthquake disaster and solid consumer
spending, its future prospects still remained uncertain due to factors such as prolonged appreciation of the yen and
concerns over the global economic slowdown stemmed from the European debt problem.
Looking at the world economy, the US and some other economies are showing solid signs of recovery despite its
strength being rather weak while Europe is facing a fiscal crisis and China, as well as other emerging countries, is
showing a noticeable economic slowdown. Overall, the global business climate still remains uncertain. In the
electronic devices market, which is the Group’s main market area, sales for smartphones and tablet terminals grew but
that for PCs, flat-screen TVs and other digital home appliances stayed sluggish due to lower selling prices and
inventory adjustment.
In this management environment, the Group has focused its management efforts on thorough cost reductions,
development of high value-added products and aggressive proposal and sales activities so as to make its operations
more profitable.
As a result, consolidated sales for the first half of the current fiscal year amounted to 18,391 million yen (down 8.9%
year-over-year), operating income 1,910 million yen (down 27.1%), ordinary profit 1,965 million yen (down 24.5%),
while net income for the same period amounted to 1,561 million yen (up 7.0%) as a result of reporting insurance
income from the Thai floods as an extraordinary income.
Performance by business segment is shown as below with year-over-year comparison presented as reference.
1) Surface finishing materials business
While there remained to be a solid demand of the mainstay plating chemicals for printed wire boards (PWBs) for
smartphones and tablet terminals, earnings came under severe pressure due to poor PC sales and intensifying
competition in the emerging markets. Especially, sales of plating chemicals for hard disks declined substantially due to
weakness in PC demand. Sales of industrial chemicals and non-ferrous metals decreased due to a drop in LME nickel
prices.
As a result, sales in the surface finishing materials business decreased 4.3% year-over-year to 15,198 million yen, and
operating income decreased 5.7% to 1,930 million yen.
2) Surface finishing machinery business
In contrast to the market situation in China where we continued to see a strong customer inquiry for the surface
finishing machines, the order receiving environment in Japan remained challenging across the board as we saw the
domestic customers take an even more prudent approach to capital investment given the continued uncertainty over the
domestic economic outlook.
As a result, sales in the surface finishing machinery business decreased 23.0% year-over-year to 1,938 million yen,
while there was an operating loss of 98 million yen (an operating income of 116 million yen in the same period
previous fiscal year).
3) Plating job business
Although the consolidated subsidiary in Thailand, which is our main manufacturing base, has now recovered its
manufacturing operations thanks to strong automobile sales in this country, sales as well as operating income for the
first half of the fiscal year under review saw a year-over-year decrease due to the effect of the shutdown of its flood-hit
factory during the first quarter of the subsidiary’s fiscal year (from January to March 2012).
As a result, sales in the plating job business decreased 32.7% year-over-year to 1,007 million yen, and there was an
operating loss of 128 million yen (an operating income of 247 million yen in the same period previous fiscal year).
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4) Real estate rental business
Due to a decline in the occupancy rate and rents of the office buildings, sales decreased year-over-year. However,
operating income showed an increase thanks to a reduction in overhead expenses.
As a result, sales in the real estate rental business decreased 1.4% year-over-year to 373 million yen, and operating
income increased 1.7% to 205 million yen.
Please note that internal sales and transfers generated between segments are included in the above results for segment.
(2) Qualitative Information Regarding Consolidated Financial Position
1) Changes in financial position
Total assets increased 1,433 million yen from the end of the previous fiscal year to 47,520 million yen at the end of the
second quarter of the current fiscal year. This was primarily attributable to a 1,003 million yen increase in construction
in progress and a 643 million yen increase in buildings and structures. On the other hand, we posted a 600 million yen
decrease in long-term deposits with banks and a 558 million yen decrease in cash and deposits with banks.
Liabilities increased 7 million yen to 12,431 million yen. This was primarily attributable to a 198 million yen increase
in long-term loans payable and a 114 million yen increase in deferred tax liabilities (non-current). On the other hand,
we posted a 161 million yen decrease in income taxes payable and a 154 million yen decrease in current portion of
long-term loans payable.
Net assets increased 1,425 million yen to 35,088 million yen. This was primarily attributable to a 1,060 million yen
increase in retained earnings and a 343 million yen increase in foreign currency translation adjustments. On the other
hand, we posted a 112 million yen decrease in cumulative securities holding gain.
As a result, equity ratio increased by 0.6 percentage points from 69.7% at the end of the previous fiscal year, to 70.3%.
2) Cash flows
Cash and cash equivalents at the end of the second quarter of the current fiscal year decreased 1,099 million yen from
the end of the previous fiscal year to 13,250 million yen.
A summary of cash flows is as follows:
(Cash flows from operating activities)
Net cash provided by operating activities was 1,689 million yen (1,564 million yen in the same period previous fiscal
year). Positive factors included net income before income taxes and minority interests of 2,603 million yen and
proceeds from insurance income of 638 million yen, while negative factors included payments for loss on disaster of
608 million yen and income taxes paid of 859 million yen.
(Cash flows from investing activities)
Net cash used in investing activities was 2,409 million yen (1,890 million yen in the same period previous fiscal year).
This was mainly due to a 2,506 million yen payment for acquisition of fixed assets.
(Cash flows from financing activities)
Net cash used in financing activities was 522 million yen (152 million yen in the same period previous fiscal year).
Negative factors included cash dividends paid of 500 million yen, while positive factors included 300 million yen in
proceeds from long-term loans payable.
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(3) Qualitative Information Regarding Consolidated Forecast
Based on recent performance trends, the Company has revised its consolidated forecasts for the fiscal year ending
March 31, 2013 released on May 15, 2012.
Actual results are affected by various factors and may differ substantially.
2. Matters Related to Summary Information (Notes)
(1) Changes in Consolidated Subsidiaries during the Period
In the second quarter of the current fiscal year, PT.UYEMURA INDONESIA was included in the consolidation as
its establishment.
(2) Application of the Specific Method for Accounting Treatment for Preparation of Quarterly Consolidated
Financial Statements
Not applicable.
(3) Changes in Accounting Policies and Accounting-based Estimates, and Restatements
Changes in accounting policies that are difficult to distinguish from changes in accounting-based estimates
Following tax law revisions, from the first quarter of the current fiscal year, the Company and its domestic
consolidated subsidiary have changed the method of depreciation of tangible fixed assets (excluding buildings
except attached structures) acquired on or after April 1, 2012 in line with methods prescribed in the revised
Corporation Tax Law.
The effect of this change on operating income, ordinary profit and net income before income taxes and minority
interests for the first half of the current fiscal year is insignificant.
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3. Quarterly Consolidated Financial Statements
(1) Consolidated Balance Sheets
FY3/2012
(As of Mar. 31, 2012)

(Thousands of yen)
Second quarter of FY3/2013
(As of Sep. 30, 2012)

Assets
Current assets
Cash and deposits with banks
Notes and accounts receivable-trade

17,319,179

16,760,732

9,820,377

9,769,729

20,837

23,130

1,622,050

1,665,074

Work in process

742,215

791,742

Raw materials and supplies

987,358

911,003

Deferred tax assets

265,460

284,376

Other current assets

572,408

1,183,005

Allowance for doubtful accounts

(32,601)

(47,755)

31,317,286

31,341,040

Marketable securities
Merchandise and finished goods

Total current assets
Fixed assets
Tangible fixed assets
Buildings and structures
Accumulated depreciation
Buildings and structures, net

14,677,863

15,321,037

(7,808,075)

(8,068,410)

6,869,788

7,252,627

5,660,168

5,787,906

(4,518,984)

(4,363,714)

1,141,183

1,424,192

2,876,216

3,237,939

192,721

223,049

Accumulated depreciation

(27,298)

(46,318)

Lease assets, net

165,423

176,731

1,125,160

2,128,420

Machinery and vehicles
Accumulated depreciation
Machinery and vehicles, net
Land
Lease assets

Construction in progress
Other tangible fixed assets
Accumulated depreciation
Other tangible fixed assets, net
Total tangible fixed assets
Intangible assets

3,034,186

3,063,450

(2,461,774)

(2,487,000)

572,412

576,450

12,750,184

14,796,360

176,852

176,683

768,107

693,755

25,121

23,952

80,357

88,269

600,000

-

Investments and other assets
Investment securities
Long-term loans receivable
Deferred tax assets
Long-term deposits with banks
Other investments and other assets

399,079

430,042

Allowance for doubtful accounts

(29,717)

(29,788)

Total investments and other assets

1,842,948

1,206,230

14,769,986

16,179,274

46,087,272

47,520,314

Total fixed assets
Total assets
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(Thousands of yen)
Second quarter of FY3/2013
(As of Sep. 30, 2012)

FY3/2012
(As of Mar. 31, 2012)
Liabilities
Current liabilities
4,760,345

4,672,544

Short-term loans payable

749,770

759,242

Current portion of long-term loans payable

310,716

156,047

34,819

41,051

Income taxes payable

860,475

699,091

Accrued bonuses

141,174

195,946

86,000

43,000

Notes and accounts payable-trade

Lease obligations

Allowance for directors’ bonuses

115

80,768

2,487

54,224

Other current liabilities

1,973,850

1,884,607

Total current liabilities

8,919,755

8,586,523

Long-term loans payable

408,003

606,701

Long-term guarantee deposit

591,839

585,459

Notes payable-facilities
Deferred tax liabilities

Long-term liabilities

130,603

136,129

1,934,411

2,048,936

Allowance for employees’ retirement benefits

241,648

261,928

Allowance for directors’ retirement benefits

147,337

154,012

6,913

5,761

Lease obligations
Deferred tax liabilities

Negative goodwill
Other long-term liabilities

43,384

46,081

Total long-term liabilities

3,504,142

3,845,010

12,423,898

12,431,534

Common stock

1,336,936

1,336,936

Capital surplus

1,644,653

1,644,653

Total liabilities
Net assets
Shareholders’ equity

Retained earnings

35,758,167

36,818,903

Treasury stock

(2,824,876)

(2,825,173)

Total shareholders’ equity

35,914,881

36,975,319

218,577

106,491

Foreign currency translation adjustments

(4,007,494)

(3,664,260)

Total accumulated other comprehensive incomes

(3,788,916)

(3,557,768)

1,537,410

1,671,229

33,663,374

35,088,780

46,087,272

47,520,314

Accumulated other comprehensive income
Cumulative securities holding gain

Minority interests
Total net assets
Total liabilities and net assets
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(2) Consolidated Statements of Income and Consolidated Statements of Comprehensive Income
(For the Six-month Period)
First six months of FY3/2012
(Apr. 1, 2011 – Sep. 30, 2011)
20,190,798

(Thousands of yen)
First six months of FY3/2013
(Apr. 1, 2012 – Sep. 30, 2012)
18,391,301

13,954,790

12,859,244

6,236,007

5,532,057

Selling, general and administrative expenses

3,615,036

3,621,559

Operating income

2,620,971

1,910,497

42,268

49,707

9,706

9,838

Sales
Cost of goods sold
Gross profit

Non-operating income
Interests received
Dividends received
Gains on valuable resources recovery

13,612

19,038

Other non-operating income

37,669

42,886

Total non-operating income

103,256

121,471

19,037

19,462

Non-operating expenses
Interest expense
Sales discounts

3,630

2,555

Exchange losses

83,445

30,781

Other non-operating expenses

16,472

14,169

Total non-operating expenses

122,586

66,969

2,601,641

1,965,000

4,592

1,818

-

16,903

Ordinary profit
Extraordinary income
Gains on sales of fixed assets
Gains on sales of investment securities

-

1,034,890

4,592

1,053,613

Losses on disposal and sales of fixed assets

38,287

22,950

Losses on valuation of investment securities

2,015

2,364

Insurance income
Total extraordinary income
Extraordinary loss

-

390,249

40,302

415,564

2,565,932

2,603,048

Income taxes-current

835,892

696,092

Income taxes-deferred

163,423

204,632

Total income taxes

999,315

900,724

1,566,616

1,702,324

107,378

140,851

1,459,238

1,561,472

Loss on disaster
Total extraordinary losses
Net income before income taxes and minority interests

Income before minority interests
Minority interests in income
Net income
Minority interests in income
Income before minority interests

107,378

140,851

1,566,616

1,702,324

(86,563)

(112,085)

53,250

373,380

(33,312)

261,295

1,533,303

1,963,619

1,426,576

1,792,621

106,727

170,998

Other comprehensive income
Cumulative securities holding gain
Foreign currency translation adjustments
Total other comprehensive income
Comprehensive income
Comprehensive income attributable to
Comprehensive income attributable to owners of the parent
Comprehensive income attributable to minority interests
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(3) Consolidated Statements of Cash Flows
First six months of FY3/2012
(Apr. 1, 2011 – Sep. 30, 2011)

(Thousands of yen)
First six months of FY3/2013
(Apr. 1, 2012 – Sep. 30, 2012)

2,565,932

2,603,048

571,203

578,494

Cash flows from operating activities
Net income before income taxes and minority interests
Depreciation and amortization
Increase (decrease) in allowance for doubtful accounts
Increase (decrease) in allowance for directors’ bonuses
Increase (decrease) in allowance for employees’ retirement
benefits
Increase (decrease) in allowance for directors’ retirement
benefits
Interests and dividends income
Interest expense
Losses (gains) on sales of investment securities

1,923

14,778

(37,500)

(43,000)

36,596

15,696

(6,827)

6,675

(51,974)

(59,546)

19,037

19,462

-

(16,903)

2,015

2,364

33,694

21,132

Insurance income

-

(1,034,890)

Loss on disaster

-

390,249

Losses on valuation of investment securities
Losses (gains) on disposal and sales of fixed assets

46,722

140,471

Decrease (increase) in inventories

(869,862)

43,104

Increase (decrease) in notes and accounts payable

(274,280)

(143,883)

358,639

(59,760)

2,395,319

2,477,494

Decrease (increase) in notes and accounts receivable

Others
Subtotal
Interests and dividends received
Interests paid
Proceeds from insurance income

50,724

61,876

(16,112)

(20,075)

-

638,563

-

(608,840)

Income taxes paid

(865,729)

(859,619)

Net cash provided by operating activities

1,564,201

1,689,398

(475,678)

(803,826)

297,652

347,774

-

600,000

(1,699,319)

(2,506,189)

6,670

64,563

(3,986)

(157,343)

-

71,947

(6,432)

(8,275)

Payments for loss on disaster

Cash flows from investing activities
Payments into time deposits
Proceeds from withdrawal of time deposits
Proceeds from withdrawal of long-term deposits with banks
Payment for acquisition of fixed assets
Proceeds from sales of fixed assets
Payment for acquisition of investment securities
Proceeds from sales of investment securities
Payment for loans receivable
Proceeds from collection of loans receivable
Others
Net cash used in investing activities
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First six months of FY3/2012
(Apr. 1, 2011 – Sep. 30, 2011)

(Thousands of yen)
First six months of FY3/2013
(Apr. 1, 2012 – Sep. 30, 2012)

(9,841)

8,515

Cash flows from financing activities
Net increase (decrease) in short-term loans payable
Proceeds from long-term loans payable

401,348

300,000

Repayment for long-term loans payable

(21,500)

(271,490)

(7,340)

(18,569)

(228)

(296)

Payment for acquisition of treasury stock of subsidiaries

-

(40,676)

Proceeds from payments by minority shareholders

-

941

Cash dividends paid

(515,278)

(500,737)

Net cash used in financing activities

(152,841)

(522,313)

(28,116)

143,369

Increase (decrease) in cash and cash equivalents

(507,357)

(1,099,506)

Cash and cash equivalents at beginning of period

13,747,330

14,350,437

Cash and cash equivalents at end of period

13,239,973

13,250,931

Repayments for lease obligations
Payment for acquisition of treasury stock

Effect of exchange rate changes on cash and cash equivalents
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(4) Going Concern Assumption
Not applicable.
(5) Significant Changes in Shareholders’ Equity
Not applicable.
(6) Segment and Other Information
I. First six months of FY3/2012 (Apr. 1, 2011 – Sep. 30, 2011)
1. Information related to sales and profit or loss for each reportable segment

(Thousands of yen)

Reportable segment

Surface
Finishing
Materials

Sales
Sales to third
parties
Intersegment sales
and transfers
Total
Segment profit

Surface
Real Estate
Finishing Plating Job
Rental
Machinery

Subtotal

Other
(Note 1)

Total

Amounts
shown on
consolidated
statements of
Adjustment
income/
comprehensive
income
(Note 2)

15,791,532

2,514,243

1,497,288

378,985

20,182,050

8,747

20,190,798

-

20,190,798

87,288

2,683

-

-

89,971

-

89,971

(89,971)

-

15,878,821

2,516,926

1,497,288

378,985

20,272,022

8,747

20,280,769

(89,971)

20,190,798

2,047,684

116,552

247,686

201,684

2,613,608

7,363

2,620,971

-

2,620,971

Notes: 1. The “Other” business segment is not included in any of the four reportable segments, and its sales include loyalty revenues.
2. Segment profit is adjusted to be consistent with operating income shown on the consolidated statements of income and
comprehensive income.
2. Information related to impairment losses on fixed assets, goodwill, etc. for each reportable segment
Not applicable.
II. First six months of FY3/2013 (Apr. 1, 2012 – Sep. 30, 2012)
1. Information related to sales and profit or loss for each reportable segment

(Thousands of yen)

Reportable segment

Surface
Finishing
Materials

Sales
Sales to third
parties
Intersegment sales
and transfers
Total
Segment profit (loss)

Surface
Real Estate
Finishing Plating Job
Rental
Machinery

Subtotal

Other
(Note 1)

Total

Amounts
shown on
consolidated
statements of
Adjustment
income/
comprehensive
income
(Note 2)

15,116,599

1,915,807

982,768

373,852

18,389,028

2,273

18,391,301

-

18,391,301

82,021

22,553

24,588

-

129,162

-

129,162

(129,162)

-

15,198,620

1,938,360

1,007,356

373,852

18,518,190

2,273

18,520,464

(129,162)

18,391,301

1,930,636

(98,240)

(128,963)

205,132

1,908,565

1,932

1,910,497

-

1,910,497

Notes: 1. The “Other” business segment is not included in any of the four reportable segments, and its sales include loyalty revenues.
2. Segment profit (loss) is adjusted to be consistent with operating income shown on the consolidated statements of income
and comprehensive income.
2. Information related to impairment losses on fixed assets, goodwill, etc. for each reportable segment
Not applicable.

Note: This report of consolidated financial results is solely a translation of summary of Japanese “Kessan Tanshin” (including the
attachments), which has been prepared in accordance with accounting principles and practices generally accepted in Japan,
for the convenience of readers who prefer English translation. All readers are recommended to refer to the original version in
Japanese of the report for complete information.
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