


PROFILE

Building on a strong base in power and electronics, Fuji Electric Co., Ltd., develops, manufactures
and markets a diverse range of products that support modern society.

In response to rapid changes in the business environment, Fuji Electric is making the most of its
distinctive technological strength, focusing on the development of products that improve the social
infrastructure. The Company is strengthening strategic planning at the same time as it expands
overseas operations—from manufacturing and marketing to local procurement. In these ways,
Fuji Electric is constantly striving for dynamic efficiency in all areas of its business.

OPERATIONAL HIGHLIGHTS

Energy System
Equipment Center
Completed

In March 1995, Fuji Electric completed its

new Energy System Equipment Center on

the grounds of its Kawasaki Factory. With

staff members using personal computers

connected by a LAN (local area network), we intend to improve technological development and planning effi-

ciency by 40%.

Inverter Shipments
Exceed Two Million

Fuji Electric has shipped over two million

inverters since introducing this product cat-

egory in 1980. We have led the industry in

technology, including the creation of the

first fully digitized inverter. Achievements such as this have given us top world market share.

New Manufacturing
Subsidiary Established in
the Philippines

Fuji Electric established a subsidiary in the

export processing zone in Laguna State, the

Philippines. Plans call for the production of

electronic devices to begin in October

1996, an example of the growing globalization of this business.

Fuji Electric’s Vending
Machines on Bullet Trains

Fuji Electric provides vending machines—

offering a wide range of food and bever-

ages—for the new double-deck Shinkansen

(bullet train). This marks the first time that

we have supplied vending machines for bullet trains and represents an important step toward the automation of

onboard refreshment services.
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FINANCIAL HIGHLIGHTS
Fuji Electric Co., Ltd.

Notes: 1. The graphs represent non-consolidated data.
2. Yen figures are truncated, except for rounded-up figures indicated in graphs. U.S. dollar figures are all

rounded up.

Millions of yen

Non-consolidated basis Consolidated basis

Years ended March 31, 1995 and 1994 1995 1994 1995 1994

Net sales ¥561,266 ¥582,266 ¥856,305 ¥834,015
Operating income 8,031 6,665 18,214 15,796
Ordinary income 5,187 5,549 12,962 14,129
Income before income taxes 5,175 5,172 12,809 10,847
Net income 2,505 2,692 3,820 3,646

As of March 31, 1995 and 1994:

Total shareholders’ equity 138,526 140,238 177,000 175,039
Total assets 592,719 619,508 826,715 814,717

Yen

Per share amounts:
Net income ¥3.52 ¥3.79 ¥5.37 ¥5.13
Cash dividends 8.00 8.00

Employees 13,794 14,094
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O P E R A T I N G  E N V I R O N M E N T

During the fiscal year ended March 31, 1995, the Japanese
economy showed signs of recovery as income tax cuts and an
especially hot summer led to increased personal consump-
tion. However, a full-scale recovery was delayed by the ef-
fects of the Kobe Earthquake and appreciation of the yen to
record-high levels. Electronic equipment manufacturers
faced a challenging business environment due to weak do-
mestic capital investment and worsened export conditions.
This resulted in a hollowing out of industry as production
was shifted overseas.

R E S U L T S

Fuji Electric Co., Ltd. responded to this environment with
companywide streamlining measures. To strengthen our
earnings base, we reorganized operations, improved both
domestic and overseas sales and production functions and
worked hard to secure orders and sales. The economic slow-
down, however, continued to have a large impact on results
and nonconsolidated net sales declined 3.6% to ¥561,266
million. Nonconsolidated operating income, on the other
hand, increased 20.5% to ¥8,031 million, reflecting the
success of intensive rationalization. Nonconsolidated ordi-
nary income declined 6.5% to ¥5,187 million and net in-
come fell 6.9% to ¥2,505 million.

On a consolidated basis, net sales grew 2.7% to
¥856,305 million; operating income rose 15.3% to
¥18,214 million; ordinary income decreased 8.3% to
¥12,962 million; and net income grew 4.8% to ¥3,820
million.

Although our Kobe Factory was damaged during the
Kobe Earthquake, we were able to resume operations almost
immediately.

P E R F O R M A N C E  B Y  P R O D U C T  G R O U P

( N O N C O N S O L I D A T E D  B A S I S )

Orders for Electrical Equipment decreased by 5.4% to
¥272,717 million, while sales fell 12.2% to ¥251,205 mil-
lion. Large-scale overseas orders were received for energy
equipment, electrical machinery and electric power distri-
bution systems. There was growing demand for electric
distribution, control and drive systems, such as general-
purpose programmable controllers and electrical distribu-
tion and control equipment, reflecting the recovery in
demand of machinery-related industries. Demand also grew

A MESSAGE FROM THE PRESIDENT

for general-purpose inverters and motors due to a resur-
gence in the distribution equipment and machine tool in-
dustries and brisk demand from air conditioner and heat
pump makers resulting from the hot summer. Despite these
signs of strength, the effects of weak private-sector capital
investment resulted in sales and orders dropping below last
term’s levels.

Orders for Control/Information Systems and Electronic
Devices increased by 0.8% to ¥228,635 million, while sales
increased 5.7% to ¥226,976 million. The sharp rise of the
yen dampened results for instrumentation and FA (factory
automation) systems and information systems equipment
and components. However, social infrastructure systems,
such as sewage, waterworks and power transmission and
distribution control systems, maintained strength. In recent
years, the Company has emphasized these areas. Sales of
electronic devices were also above last fiscal year’s levels,
benefiting from robust overseas markets and a recovery in
domestic industrial machinery shipments.

Orders received for Consumer-related and Other
Products grew 2.9% to ¥83,297 million. Sales were
¥83,084 million, a 1.9% increase. Although sales of vend-
ing machines, the pillar of this group, declined in a weak
business environment, overall results improved with strong
demand for large freezing and refrigerated showcases be-
cause of brisk capital investment by the convenience store
industry.

C A P I T A L  I N V E S T M E N T  A N D  R & D

Nonconsolidated capital investment of ¥21,582 million (in-
cluding capital leases) focused primarily on production ca-
pacity increases for strategic products and rationalizing our
operational base. The production capacity of electronic de-
vices, including high-voltage silicon diodes and power de-
vices, was increased at our Matsumoto Factory.

Overseas, the production capacity of organic photocon-
ductive drums was increased substantially at Hong Kong
Fujidenki Co., Ltd. In the People’s Republic of China, we
established Fuchunjiang Fuji Electric Co., Ltd. in Zhejiang
Province, the first Sino-Japanese heavy machinery manufac-
turing joint venture to cover all aspects of hydroelectric
power generation, from booking orders to maintenance.
This follows the establishment of Fuji Electric Dalian Co.,
Ltd. in Dalian, which began production in December 1994.

In addition to factory rationalization investment for all

management is emphasizing a two-tiered ap-
proach: expanding sales and orders, while re-
ducing total costs.

With Speed as our key word, we have
adopted the following guidelines:

T O  E X P A N D  S A L E S  A N D  O R D E R S :

■ Accelerate the development and introduc-
tion of competitive new products that meet
market expectations
■ Bolster marketing in areas with growth po-
tential, such as social infrastructure
■ Implement a Fuji Electric Group-wide push
to obtain orders for plant-related products.

T O  R E D U C E  T O T A L  C O S T S :

■ Scale back unprofitable areas of operations
to improve our business structure

■ Accelerate cost-cutting programs for strategic products
■ Reduce fixed costs and boost productivity by streamlining
administrative and other business functions.

Following the guidelines outlined above, we are acceler-
ating efforts to expand overseas procurement and to
strengthen existing overseas production and marketing
bases, as well as to establish new ones. And we aim to im-
prove our international competitiveness, bolster our busi-
ness foundation and pave the way for earnings growth.

Takeshi Nakao retired from the office of Chairman and
Representative Director, where he had served with distinc-
tion. He will continue to serve Fuji Electric as an advisor.

We thank our shareholders for their support and ask for
their understanding as we position Fuji Electric to enhance
shareholder value by improving operating results.

Yoshihiko Nakazato
President and Representative Director

product categories, the Company also began full-scale
operation of a new computerized management system called
Action—standing for Advanced Customer-oriented
Through-system using an Intelligent Order-processing
Network—which is able to track products from order to
shipment. We also installed intracompany electronic mail
to improve overall business efficiency.

Fuji Electric made strategic investments in R&D to
strengthen earnings power and boost future growth. The
Company is expanding basic and core technology while ac-
celerating the development of next-generation and strategic
products that meet market demands.

Finally, our Fukiage Factory became our tenth factory to
receive ISO 9001 international certification for quality
management.

O U T L O O K

Although the domestic economy appears to be moving to-
ward a gradual recovery, difficult business conditions are
expected to prevail due to severe price competition, the con-
tinued hollowing out of domestic industry and the rapid
appreciation of the yen to post-war highs. As part of our
efforts to bring about an early return to earnings growth,

Yoshihiko Nakazato,
President and Representative Director

32



Fuji Electric is using its strong

technological base to build strategic

businesses that serve society and

enhance everyday life. At the same time,

we are restructuring our business

portfolio to improve profitability.

The Japanese government has stated

its intention to invest ¥630 trillion in

public works through the year 2004.

Fuji Electric is positioning itself in

growing markets by bolstering its

capabilities in a wide range of social

infrastructure systems.

Strengthening our global business is

another important part of our medium-

term strategy. Fuji Electric is reinforcing

its commitment to overseas

manufacturing, marketing and

procurement.

For Growth, Profitability
and Progress

4 5



The foundations of modern society are supported by both the public and private sectors. The public sector, for

example, is responsible for the water supply. In other crucial areas, such as transportation and energy, the

private sector plays a leading role. Fuji Electric has a long history of supplying both government organizations

and private corporations with products and systems needed for the infrastructure that modern societies take for

granted. We are actively expanding business activities, with operations divided into six areas of the social

infrastructure.

In October 1994, the Japanese government announced its

plan to invest ¥630 trillion in social infrastructure projects

through the year 2004. The entire Fuji Electric Group is

making a unified effort to improve the efficiency and

effectiveness of its infrastructure-related business, aiming to

increase orders for the products and systems that will be

needed.

Social infrastructure is evolving with the changing times,

expanding and diversifying, while creating new market

sectors. Fuji Electric sees enormous business opportunities

in this area.

Fuji Electric has a long track record in supporting the

social infrastructure. We are now making every effort to

strengthen our position in a wide range of business—in

areas where we are already the market leader, such as water

purification and sewage systems, to completely new areas.

To guide our expansion, we have divided our infrastructure

business into six spheres of operation:

1. Land & Ecology Infrastructure
Beginning with sewage systems, Fuji Electric is active in a wide range
of environmental fields, including garbage incineration plants, waste
disposal facilities and equipment to measure air and water quality.

2. Urban Space Infrastructure
The modern city must use space efficiently—not just on the ground,
but above and below it as well. Fuji Electric provides “smart” building
administration and security systems for high-rise and intelligent
buildings. And we are promoting more efficient use of urban space
with our advanced systems know-how for such underground space
applications as parking structures and common ducts that hold
multiple utility lines.

3. Energy & Resources Infrastructure
A sufficient, uninterrupted supply of energy and fresh water is a basic
requirement of Japan. Fuji Electric has well established technology for
thermal and hydroelectric power generation and substation equipment,
as well as for clean energy areas such as geothermal and solar power. We
are also engaged in new types of plant control systems, including those
for desalination plants for seawater and district heating and cooling

Expanding Social Infrastructure Business

Water Treatment Systems
Fuji Electric used its original water purification technology to
create a wastewater treatment system for the Kansai Interna-
tional Airport. Over 15,000 cubic meters of wastewater is
recycled or treated for release into the sea daily.

Petroleum Storage Plants
With few energy resources of its own, Japan depends on
petroleum storage capacity, another key area of the infrastruc-
ture. Fuji Electric’s monitoring systems contribute to the safe,
efficient storage of petroleum.

Tunnel Ventilation Systems
Fuji Electric’s tunnel ventilation system takes in automobile
exhaust inside a tunnel, passes it through purification devices,
and then returns clean air to the tunnel. This keeps air within
the tunnel clean and helps to maintain visibility.

Transportation Control Systems
The Rainbow Bridge, a bridge complex for both automobile
transportation and a new mass transit system, symbolizes the
future of Tokyo’s infrastructure development. Fuji Electric
provided the central monitoring and control systems, data
processing equipment and man/machine interface for this bridge.

To fine-tune our efforts and to more efficiently market

products and systems that support social infrastructures, we

have reorganized operations by integrating activities that

were previously spread throughout divisions and Group

companies. To oversee and control Group expansion, we

have created a new division, whose principal aim is to

increase orders and sales for all areas of our infrastructure

businesses, excluding water and sewage treatment, where

we are already well established.

These five guidelines are key elements of our policy:

■ Develop new customers and challenge new product fields

and new markets

■ Propose new technologies in markets and fields that are

already well established

■ Expand sales based on our nationwide marketing net-

work.

■ Integrate manufacturing, marketing and technical

support to secure orders for turnkey projects

■ Expand and strengthen our sales channels.

plants that use recycled heat from treated sewage (a previously
untapped energy source).

4. Traffic & Logistics Infrastructure
Efficient, rapid transportation—for both people and goods—is essential
to modern economies. To maintain and improve transportation, Fuji
Electric contributes equipment and systems, mainly for railways and
expressways.

5. Communication Infrastructure
In the information age, communications represent a key social
infrastructure system, linking people and businesses. Fuji Electric has
begun to develop multimedia systems for the transmission and
processing of images, voice and data. We intend to develop businesses
in line with the enormous growth potential of this area.

6. Cultural & Welfares Infrastructure
Hospitals and other social welfare facilities are fundamental compo-
nents of Japan’s social infrastructure, especially in view of the aging
population. From hospital systems to leisure and tourism facilities, Fuji
Electric is making a major contribution with advanced, automated
systems.

Energy & Resources
Infrastructure

Land & Ecology
Infrastructure

Traffic & Logistics
Infrastructure

Communication
Infrastructure

Culture & Welfares
Infrastructure

Urban Space
Infrastructure

The Rainbow BridgeThe Kan-etsu Tunnel

The Kansai International Airport A plant of Japan Underground Oil
Storage Co., Ltd.
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Overseas Bases: Key Elements of Our Business Plan

�

MANUFACTURING

Fuji Electric is making a companywide effort to increase its overseas
production ratio.

This is exemplified by Fuji Electric Dalian, a wholly owned subsidiary in
Dalian, China, which began production of magnetic contactors, molded-case
circuit breakers and earth leakage circuit breakers in December 1994 and
industrial motors in July 1995. We also made a large investment to expand
the factory of Dalian Fuji Electric Motor Co., Ltd. to supply industrial
motors to the Japanese, Chinese and U.S. markets, and for the Southeast
Asian production bases of Japanese air conditioner manufacturers.

Fuchunjiang Fuji Electric was established in December 1994 to
manufacture and market various types of hydraulic turbines and genera-
tors. We expect operations to grow in line with increased demand for
electric power in China and the expansion there of hydroelectric power
generation.

To meet growing demand in China and Southeast Asia
for organic photoconductive drums, we are planning
to increase the production capacity at Hong
Kong Fujidenki by the fall of 1995 with an
investment of ¥2 billion.

We are boosting the production capacity of
single-phase induction motors in Indonesia at our
joint venture EMI (P.T. Elemotor Menides Indonesia).
This will help meet growing demand for fan motors
used in air conditioners and other machinery as the
offshore production shift of Japanese consumer electronics
manufacturers accelerates.

In March 1995, we established Fuji Electric Philippines, Inc. We
intend to begin producing discrete semiconductors in October
1996. Paid-in capital will be approximately US$26 million, with
nearly all output intended for Asian markets.

At Fuji Electric (Scotland) Ltd., we have doubled production of
power devices. Shipments of power devices to Europe are growing
with a recovery in demand for industrial equipment there. Although
we had been supplying the European market from both our U.K.
subsidiaries and our Matsumoto Factory, the yen’s continued strength
and the approach of full capacity at our Matsumoto Factory have led to
our decision to expand capacity overseas.

In France, we established Fuji Electric France S.A. This manufacturing
base for measuring instruments will expand our position in this important
market and other European countries.

MARKETING

In August 1994, we established Suzhou Lanlian-Fuji Instruments, Co.,
Ltd., a joint venture to market measuring instrument. This will support
and expand business with the petrochemical industry in China. And, as
part of our strategy to increase our market share of inverters, we led the
industry by establishing Fuji Electric Technology and Service (Shenzhen)

Fuji Electric Dalian Co., Ltd.

Fuji Electric (Scotland) Ltd. (photo by
Graeme Macklin)

Hong Kong Fujidenki Co., Ltd.

U.S. Fuji Electric Inc.

With imports benefiting from the

strong yen and the users of our

components shifting production

offshore, high sales growth cannot be

expected in the domestic market.

Fuji Electric is therefore emphasizing

growth and improved profitability by

cutting costs and creating a more

efficient, global network. By shifting

production overseas, increasing sales

in overseas markets and expanding

Co., Ltd., a subsidiary to provide such services as engineering, repair and
maintenance, not just for stand-alone inverters, but also for imported
equipment incorporating Fuji Electric inverters.

In March 1995, we established Fuji/GE (Taiwan) Co., Ltd., a joint
venture in Taiwan with General Electric Co. of the United States, to
market electrical distribution and control equipment, inverters, motors
and related products. With Fuji/GE Private Ltd. of Singapore, we are now
well positioned in the markets of Southeast Asia and Taiwan.

We are currently preparing to establish P.T. Bukaka Fuji Electric, in
Jakarta, Indonesia, for the planning, design, procurement, marketing and
maintenance of equipment used in electric power substations.

We have increased the capital of our German subsidiary, Fuji Electric
GmbH, to improve our ability to support the overseas expansion of our

customers and to bolster our international competitiveness. We are
expanding both the number of staff and the service network.

PROCUREMENT

During fiscal 1996, Fuji Electric intends to establish procurement offices
in the United Kingdom and Singapore. These new offices will build on
our established network of procurement offices in the United States, South
Korea, Taiwan and Hong Kong and will be staffed with purchasing
specialists. In order to achieve sharp cost savings, we are aiming for a
dramatic increase in overseas procurement, from ¥22 billion, or 8% of
material costs, at present.

local procurement, our global strategy

will create low-cost and efficient opera-

tions.

From China and Southeast Asia to

Germany, the United Kingdom and the

United States, we are expanding on all

fronts: manufacturing, marketing and

procurement. In particular, we are

opening new procurement offices in

Southeast Asia and Europe in order to

sharply increase the use of overseas

materials and parts.
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Sales by Group
(¥ billions)
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● electric motors ● variable speed motors and inverters ● induction heating
equipment ● induction furnaces ● industrial power supplies ● clean-room systems
● emergency power supplies ● uninterruptible power supplies for computers
● electrical equipment for ships ● electrical equipment for rolling stock ● transform-
ers
● circuit breakers ● gas-insulated switchgears ● converters
● nuclear power plant equipment ● thermal power plant equipment
● hydroelectric power plant equipment ● power generation units
● new energy generating systems
● centralized supervisory control systems for electric power equipment
● computer control equipment for electric power plants ● induction motors
● geared motors ● brake motors ● fans ● pumps ● blowers ● magnetic contactors
● operation indicators ● industrial relays ● time delay relays ● gas detectors
● molded-case circuit breakers ● earth-leakage circuit breakers ● current-limiting
fuses
● high-voltage distribution equipment ● cast-resin molded transformers
● programmable controllers
● programmable operation displays ● multiplex transmission systems
● general-purpose inverters ● servomotor systems ● induction heating inverters
● variable-speed controlled motors ● AC power regulators ● proximity limit
switches ● optical sensors

● computer control equipment ● electric power distribution system simulators
● watt-hour meters ● radiation monitoring systems
● centralized supervisory control systems ● microcontrollers
● control systems for water supply and sewage treatment facilities
● remote control equipment ● ozone purification systems
● electrolytic dust collectors and ventilation systems ● FA systems
● FA personal computers ● automated call-receiving equipment ● laser devices
● video sensors
● industrial measuring equipment and instrumentation ● analyzers
● radiation monitoring equipment ● optical character readers ● hard disk drives
● magnetic disks
● photoconductive drums for copiers and printers ● bipolar power transistors
● thyristors ● silicon diodes ● integrated circuits ● power hybrid ICs ● surge
absorbers ● semiconductor sensors ● switching power supply units

Electrical Equipment The Electrical Equipment

group recorded orders of

¥272,717 million, down 5.4%

with sales of ¥251,205 million,

a decline of 12.2%. The

group’s orders accounted for

46.6% of total nonconsolidated orders, with sales making up 44.8% of net sales. Both sales and orders

were below last year’s levels due to the negative effects of the prolonged downturn in domestic private-

sector capital investment.

Control/Information
Systems and
Electronic Devices

The Control/Information

Systems and Electronic Devices

group recorded a 0.8% increase

in orders to ¥228,635 million,

while sales grew 5.7% to

¥226,976 million. The group

accounted for 39.1% of nonconsolidated orders and 40.4% of net sales. These strong results were largely

due to brisk domestic and overseas demand for electronic devices.

OPERATIONAL REVIEW (Nonconso l ida ted Bas i s )
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Orders and Sales by Group Main Products

● vending machines ● coin and currency mechanisms ● bill validators ● currency
systems
● beverage dispensers ● tea servers ● open freezing and refrigerated showcases
● hotel vendor systems ● refrigerators ● card systems ● ultrasonic diagnostic
equipment ● water alkalizers

Consumer-related and
Other Products

Orders for the Consumer-

related and Other Products

group during the fiscal year in-

creased 2.9% to ¥83,297 mil-

lion, while sales grew 1.9% to

¥83,084 million. The group

made up 14.3% of nonconsolidated orders and 14.8% of net sales. Within this group, sales of freezing and

refrigerated showcases increased and card system sales recorded strong growth. Vending machine sales,

however, declined slightly.

Certain products of the Electrical Equipment group and the Con-
trol/Information Systems and Electronic Devices group have been
reclassified.

SalesOrders
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Electrical Equipment
ELECTRICAL EQUIPMENT AND MACHINERY

Major products in the electrical equipment and machinery area are industrial

power application systems, transportation systems and power transmission

and distribution systems.

In industrial power application systems, Fuji Electric received large orders

from overseas steel manufacturers for DC-arc furnaces, processing lines and

basic oxygen furnaces. Domestic demand, however, was weak because of

subdued private-sector capital investment. We used insulated gate bipolar

transistor (IGBT) modules to reduce the weight and size of our 2,400 kVA-

capacity uninterruptible power supplies (UPS), which have the highest

capacity in the world. These products will help support key information-age

technology. We also became the first in the world to use a flat-type metal-

oxide semiconductor field-effect transistor (MOSFET) in a 500 kHz high-

frequency inverter for induction heating.

In rail transportation systems, the creation of completely electric rail

systems for the JR Group and other private railways is nearly finished, and

related investment has peaked, curtailing order growth. Fuji Electric was able

to complete development of a Self-Commutated Static Var-Compensator for

stabilizing the electrical power systems of the Tokaido Shinkansen (bullet

train) under increased loads.

In power transmission and distribution systems, the Company delivered a

500 kV, 1000 MVA ultra-high-voltage transformer to Chugoku Electric

Power Co., Inc. and a 500 kV, 750 MVA transformer to Hokuriku Electric

Our Self-Commutated Static Var-Compensa-
tors help the Central Japan Railway achieve a
stable electrical power system on its Tokaido
Shinkansen (bullet train), despite increased
loads.

Fuji Electric delivered a 500 kV, 1000 MVA
ultra-high-voltage transformer and a digital,
safeguard relay system for a 500 kV trans-
former to Chugoku Electric Power’s Shin
Nishi-Hiroshima Substation.

Fuji Electric’s 2,400 kVA UPS units have the
highest capacity in the world. IGBT modules
help to reduce weight and size.

Results for this group were negatively

affected by the prolonged downturn

in domestic private-sector capital

investment, with both orders and

sales below last fiscal year’s results.

Orders were down 5.4% to ¥272,717

million, accounting for 46.6% of total

nonconsolidated orders; sales de-

clined 12.2% to ¥251,205 million,

accounting for 44.8% of the total.

The electrical equipment and

machinery area received large over-

seas orders, and the energy area

received large orders for all catego-

ries of electric power generation

facilities, both from Japanese and

overseas customers. In the electric

distribution, control and drives

area, orders increased

sharply over the

previous term for

general-purpose pro-

grammable controllers as

well as general-purpose

inverters and motors, reflect-

ing recoveries in user industries.
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Power Co. Fuji Electric is utilizing 32-bit central processing units (CPUs) in

500 kV digital transformer safeguard relays. The Company is also developing

and producing information control systems for computerized control systems

and digital telecommunications and automated electric power distribution

systems. However, the business environment is challenging due to restrained

capital investment by electric power companies.

ENERGY

In the energy area, Fuji Electric develops, designs, manufactures and main-

tains atomic, thermal and hydroelectric power generating units and related

equipment. The Company is also developing fuel cells as a clean energy

source.

In atomic power, we received a large order for a nuclear fuel creation

facility from Japan’s Power Reactor and Nuclear Fuel Development Corpora-

tion. In thermal power, the Company received an order for three 77.5 MW

geothermal units from the Philippine National Oil Company Energy Devel-

opment Corporation for the Malitbog Geothermal Power Plant on Leyte

Island, and completed delivery of a 300 MW thermal generator for the

Electricity Generating Authority of Thailand’s Mae Moh Thermal Power

Station. In hydroelectric power, the Company received an order for three 33

MW large-capacity bulb turbine generating units from China’s Guangxi

Guiguan Hydroelectric Development Corporation Ltd. for the Guangxi

Bailongton Hydroelectric Power Station. In fuel cells, we delivered a 5 MW

fuel cell to a Japanese research association.

Fuji Electric delivered a 300 MW steam
turbine-generator for Unit No. 13 of
Thailand’s Mae Moh Thermal Power Station.
When this unit goes on-line, Mae Moh will be
one of Thailand’s largest power generation
facilities.

The FVR-9 Series of inverters meet demand
for easy-to-operate, compact and economical
inverters. The FRENIC 5000 G9S/P9S Series
are especially advanced inverters and meet
UL/CSA international specifications.

ELECTRIC DISTRIBUTION, CONTROLS AND DRIVES

Major products in the electric distribution, control and drive area are such

control equipment as magnetic contactors, push-button switches, program-

mable controllers, FA sensors, and PODs (programmable operation displays),

as well as electrical distribution equipment, such as earth leakage circuit

breakers, induction motors and associated equipment and inverters.

In control equipment, stable growth was supported by a recovery in

demand for machine tools and machine-related equipment. The Company

developed and began marketing the new MICREX-F70 Series of general-

purpose programmable controllers, which are smaller than previous models

and have faster processing speeds.

In drive controls, general-purpose inverters and motors recorded high sales

growth, boosted by the recovery of distribution equipment and machine tool

industries, as well as by strong demand from air conditioner and pump

makers due to the hot summer. In general-purpose inverters, two state-of-the-

art product lines were developed and marketed: the FRENIC 5000 G9/P9

Series, with high-performance torque features, and the easy-to-operate ultra-

miniature FVR-C9 Series.

Applications for our compact, high-pressure
ring blowers extend beyond industry; they
are used wherever quiet environmental
control is required—from factories to
hospitals.

We received an order for three 33 MW
large-capacity bulb turbine-generators for
Guangxi Bailongton Hydroelectric Power
Station in China. These bulb turbines are
China’s largest, and the generators are one of
Fuji Electric’s notable achievements in the field
of overhung construction.

We introduced the new MICREX-F70 Series
of general-purpose programmable control-
lers. They are smaller, faster and easier to
operate—with more memory—than previous
models.
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During the fiscal year, orders in-

creased by 0.8% to ¥228,635 million,

accounting for 39.1% of total

nonconsolidated orders; sales grew

5.7% to ¥226,976 million, or 40.4% of

net sales. The main reason for this

performance was strong demand for

electronic devices.

The plant control systems area

received large orders for social

infrastructure-related products,

which the Company has emphasized

in recent years. Orders were also

received for electric power distribu-

tion systems for transportation

terminals and public facilities. In

the information equip-

ment area, sales

volume increased due

to a strong market for

our mainline magnetic

disks. However, sales de-

clined in value due to the

appreciation of the yen and

severe price competition.

Control/Information
Systems and Electronic
Devices

PLANT CONTROL SYSTEMS

Fuji Electric’s plant control systems area is composed of infrastructure-related

products such as system controls and automated distribution systems for

electric power, water treatment and water quality monitoring and tunnel

ventilation systems; FA systems for large factories; and measuring control

systems for a wide range of industrial plants.

In power systems, business expanded steadily, including the delivery of an

integrated monitoring and control system to Chubu Electric Power Co. Inc.’s

Matsumoto Control Station, which supplies power to northwest Nagano

Prefecture.

In public and infrastructure-related systems, we delivered a new monitor-

ing and control system, FAINS-IX, to the Kawasaki City Sewerage Bureau

and the Kitakyushu City Water Works Bureau. We received an order from

the Okinawa Prefectural Enterprise Bureau for a desalination plant for

seawater, which is a new field for us, and developed and marketed new

products such as toxicant monitors. In recent years, we have placed increasing

emphasis on systems that support the social infrastructure, such as distribu-

tion and public facilities. In this field, we received large orders for a new

monitoring system, SOINS-IW, for the Aviation and Space Research Center

and for a new administration system for an underground parking structure for

Toyohashi City. We also obtained sizeable orders for power and distribution

equipment for a container terminal for Kawasaki City and for the National

Research Institute for Earth Science and Disaster Prevention building.

Fuji Electric’s new toxicant monitors
contribute to a safe and pure water supply.

Our new monitoring and control system,
FAINS-IX, shown here at the Kawasaki City
Sewerage Bureau, has greatly enhanced
functions compared with previous systems.

Fuji Electric’s integrated monitoring and
control system is helping Chubu Electric
Power’s Matsumoto Control Station
distribute power in northwestern Nagano
Prefecture.
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Fuji Electric has developed its third-
generation IGBT modules: the N Series.
These low-saturation voltage, high-speed
switching IGBTs have superior capability to
withstand short circuits and fine switching
wave forms.

In instrumentation and control systems, there has been steady demand

related to public investment in the construction and modernization of waste

disposal facilities, in step with increased volumes and the changing nature of

garbage. However, investment in the private sector remains weak.

Fuji Electric developed its FAY-400 machine vision, which is capable of

detecting minute defects.

In measuring instruments, the strong yen has depressed exports and the

domestic business slump has dampened capital investment. However, we

introduced a graphic program controller, suited to small-lot production of

many kinds of products, with a program pattern capability of 199 settings.

INFORMATION EQUIPMENT

Major products in the information equipment area are terminal equipment

such as bill validators, computer peripheral equipment such as magnetic

disks, copier and printer photoconductive drums, electroluminescent (EL)

displays and other special electronic devices.

In computer peripheral components, we increased sales volume with new

products and improved technology, while strengthening our manufacturing

base for high-demand products such as compact high-volume magnetic disks.

Nevertheless, the effects of the high yen and intensified price competition had

a negative impact on sales.

In photoconductive drums and other electronic specialty appliances, the

Company introduced an organic photoconductive drum with three times the

sensitivity of previous models. This product is aimed at the growing market

for office and personal copiers and printers. Overall sales, however, were weak

due to falling prices for organic photoconductive drums and slack demand for

selenium photoconductive drums.

ELECTRONIC DEVICES

The main products in the electronics devices area are power transistors, high-

voltage silicon diodes and IC products.

Exports to the United States, where the market for personal computers was

strong, and to Europe, have been favorable. Exports to Asia, where high

growth in the semiconductor market is expected, were also strong. Combined

with a stronger domestic market for industrial machinery, and increased

demand for air conditioner parts due to an especially hot summer, this area

improved sharply.

ICs, a strategic product for us, have seen strong demand for use in power

supplies and auto-focus cameras. As a key component for multimedia prod-

ucts, we are developing and marketing small power-supply ICs that use Bi-

CMOS technology. We also responded to the need for energy-efficient

components for portable communications and information devices such as

cellular telephones. In addition, we offered power devices which fulfill market

requirements for both high efficiency and high functionality, including easy-

to-use, low-loss third-generation IGBT modules (N Series) and PIMs (Power

Integrated Modules) with modularized converters/inverters.

Our magnetic disks are installed by leading
disk-drive makers throughout the world in
PCs and workstations. Fuji Electric is a
recognized leader in technology, quality,
reliability and performance.

Our photoconductive drums are central
components of copiers and printers. With a
full lineup—from organic to selenium—Fuji
Electric is the world leader in this field.

Our FAY-400 machine vision can detect
minute defects. This multipurpose external
inspection device is smaller and less expensive
than previous models.

Original technologies have made us the
market leader in high-voltage silicon diodes,
which are used in the high-voltage resonant
switching circuits of office automation
equipment display screens and cathode-ray
tubes.
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Orders during the fiscal year in-

creased 2.9% to ¥83,297 million,

accounting for 14.3% of

nonconsolidated orders. Sales in-

creased 1.9% to ¥83,084 million, or

14.8% of net sales.

Sales of vending machines declined

slightly due to weak market condi-

tions, despite efforts to renew de-

mand with new products based on

fresh concepts. However, freezing

and refrigerated showcases recorded

sales growth, supported by brisk

capital investment in the conve-

nience store industry.

In the specialty appliances busi-

ness, sales were favorable for card

systems, including lift gate

systems for ski resorts

using our exclusive

noncontact scanner

technology.

Our Interior Series/Phase II vending machines
have warm, sophisticated designs that blend
with offices and other interior spaces.

Consumer-related and Other
Products

VENDING MACHINES AND SPECIALTY APPLIANCES

Vending machines, coin- and currency-related equipment, freezing and

refrigerated showcases, card systems and hotel vendors are the main products

of the Consumer-related and Other Products group.

In mainline vending machines, we expanded our product lineup with new

products: space- and energy-saving models; Interior Series/Phase II machines,

which are designed to blend with room interiors; a revolutionary type of cup

dispensing vending machine that can quickly mix beverage ingredients inside

the cup; and vending machines for beverages and for food items, such as

lunch boxes, for the new double-deck Shinkansen (bullet train) of the Tohoku

and Joetsu lines. Despite the Company’s active development and promotion

of these new products, the market is mature and sales were down slightly

from the previous year.

Sales of freezing and refrigerated showcases increased as we successfully met

demand from the following sources: supermarket chains that opened new

stores and renovated existing stores in line with the liberalization of the

Large-Scale Retail Store Law; the renovation of convenience stores in major

metropolitan areas; and new convenience stores in medium-sized cities.

In card systems, Fuji Electric continued to make deliveries to ski resorts of

lift gate systems that use noncontact scanner cards with built-in ICs. We also

delivered an admission gate system to health centers for Asaka City. As a

result, our experience in leisure and resort facilities is steadily broadening.

The Company began the production of water alkalizers. And in hotel

vendors, we introduced refrigerators that use an electronic refrigeration

method instead of compressors. Eliminating both CFCs and running noise

makes these machines both environmentally friendly and quieter. With the

development of products like these, Fuji Electric is energetically meeting new

demand.

Fuji Electric’s card gate systems use prepaid
card technology to automatically check
people into health centers, such as this one in
Asaka City. These systems allow access to be
automatically controlled, and improve
efficiency.

We introduced a new hotel-room refrigera-
tor that eliminates CFCs and reduces running
noise by using Peltier effect refrigeration
instead of compressors.
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RESEARCH & DEVELOPMENT

Fuji Electric supplies numerous

products that are of major impor-

tance to society: products that

protect the environment or that

support the advancements of con-

temporary society. This technology

has been acquired through an enor-

mous investment of both time and

money.

We remain strongly committed to

R&D. Nonconsolidated expenditures

totaled ¥31,090 million in fiscal 1995,

equal to 5.5% of net sales.

R&D activities focused on expanding basic and core technologies, upgrading

electronics and information technology and developing unique products. Our

R&D has created original products and systems in a timely fashion that meet

market expectations and has developed basic technologies with substantial

potential.

In basic research, Fuji Electric achieved a conversion efficiency of 8% in an

experimental ultralightweight, flexible, amorphous silicon solar cell for

electric power use, a promising clean energy source, by using plastic film as a

substrate and an original series connection structure. In magnetic disks, a

field noted for rapidly increasing minimization and increasingly higher

density disks, the Company is researching fine media structure using mag-

netic force microscopes and has successfully analyzed noise characteristics.

In applied research, we completed the development of a revolutionary

main-circuit large-capacity inverter that takes full advantage of a high-

voltage-surge-resistant IGBT for use in such applications as direct-current

electric trains. The Company developed a high-concentration ozone generator

for advanced ozone water and sewage purification systems. We are also

helping to ensure a safe and pure water supply with sewage treatment systems

using biotechnology and a variety of water quality sensors. We contributed to

factory automation and rationalization with the development of a field-bus

LSI (large-scale integration) that is compatible with international standards

and has practical applications in various hardware and software products.

Our miniaturized machining technology for IC
manufacturing is helping us develop
micromachines. This extremely small but
powerful actuator has potential uses in
ultracompact measuring devices and robots.

We developed a high-concentration ozone
generator for advanced ozone water and
sewage purification systems.

Fuji Electric developed technology to observe
fine media structure as small as 0.1 µm in
diameter with a magnetic force microscope.
This will help us meet demand for dense
magnetic disks.Fuji Electric is developing a flexible amor-

phous silicon solar cell that employs a plastic
film substrate. The product has commercial
potential to generate solar power on
residential rooftops.
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FINANCIAL REVIEW (Non-Conso l ida ted Bas i s )

ORDERS AND NET SALES

Orders during fiscal year 1995 were ¥584,651 million, a 1.9% decline from the previous term. Net sales also declined, by
3.6%, to ¥561,266 million. Export orders were ¥88,194 million, nearly unchanged from the previous fiscal year, and
accounted for 15.1% of total orders. Export sales, on the other hand, grew 8.1% to ¥76,396 million, which was 13.6% of net
sales.

Orders for Electrical Equipment decreased 5.4% to ¥272,717 million, while sales were down 12.2% to ¥251,205 million.
Orders for Control/Information Systems and Electronic Devices edged up 0.8% to ¥228,635 million, while sales grew 5.7%
to ¥226,976 million. In Consumer-related and Other Products, orders increased 2.9% to ¥83,297 million, while sales rose
1.9% to ¥83,084 million.

NET INCOME

As a result of all-out efforts during the past two or three years to rationalize operations, cut costs and lower the breakeven
point, the operating income margin improved from 1.1% to 1.4% and operating income increased 20.5% to ¥8,031 million.

Ordinary income declined 6.5% to ¥5,187 million and income before income taxes was ¥5,175 million.
To strengthen its earnings structure, Fuji Electric withdrew from unprofitable business lines, streamlined its management

and workforce and implemented an exhaustive program to improve production efficiency. Extraordinary losses of ¥14,958
million related to these measures were offset by an extraordinary gain of ¥14,946 million on the sale of marketable securities.

Net income was ¥2,505 million, down 6.9% from fiscal 1994. Shares issued and outstanding increased during the term by
4.77 million to 715 million shares following the conversion of convertible bonds.

R&D

Fuji Electric maintained its commitment to secure future growth by investing in research and development. Research efforts
were focused on improving electronics and information processing technology and developing original products. In fiscal
1995, the Company’s R&D expenditures totaled ¥31,090 million, equal to 5.5% of total net sales, up 0.1 percentage point
from fiscal 1994.

CAPITAL INVESTMENT

The Company made capital investments of ¥21,582 million during the period, primarily to expand production capacity for
such electronic components as high-voltage silicon diodes and power devices and to establish production capacity for next-
generation magnetic disks.

FINANCIAL POSITION

Total assets at the end of fiscal 1995 were ¥592,719 million, down ¥26,789 million from ¥619,508 million at the close of
fiscal 1994. Total shareholders’ equity as a percentage of total assets rose from 22.6% to 23.4%.
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Thousands of
U.S. dollars

Millions of yen (Note 3)

1995 1994 1995

LIABILITIES AND SHAREHOLDERS’ EQUITY

CURRENT LIABILITIES:

Short-term bank loans (Note 6) ¥068,535 ¥067,880 $0,761,500
Current portion of long-term debt (Note 6) 2,472 34,564 27,467
Trade payables:

Notes and accounts 90,977 88,836 1,010,855
Subsidiaries and affiliates 64,432 58,753 715,911

Advances from customers 67,274 63,896 747,489
Accrued income taxes (Notes 2 and 10) 2,532 2,298 28,133
Employees’ savings deposits 14,373 12,842 159,700
Other current liabilities 50,955 55,160 566,167

TOTAL CURRENT LIABILITIES 361,550 384,229 4,017,222

LONG-TERM DEBT (Note 6) 78,450 80,922 871,667

LIABILITY FOR SEVERANCE PAYMENTS (Note 2) 14,193 14,119 157,700

CONTINGENT LIABILITIES (Note 11)

SHAREHOLDERS’ EQUITY:

Common stock,  ¥50 par value:
Authorized—1,600,000,000 shares
Issued—715,059,495 shares as of March 31, 1995 47,585 — 528,722
Issued—710,288,272 shares as of March 31, 1994 — 46,779 —

Capital surplus 38,392 37,593 426,578
Legal reserve (Note 7) 9,032 8,448 100,356
Retained earnings (Note 8) 43,517 47,418 483,522

TOTAL SHAREHOLDERS’ EQUITY 138,526 140,238 1,539,178

¥592,719 ¥619,508 $6,585,767

Thousands of
U.S. dollars

Millions of yen (Note 3)

As of March 31, 1995 and 1994 1995 1994 1995

ASSETS

CURRENT ASSETS:

Cash and time deposits ¥070,321 ¥107,640 $0,781,344
Marketable securities, at cost (Notes 2 and 6) 80,900 63,754 898,889
Trade receivables:

Notes and accounts 81,895 85,091 909,945
Subsidiaries and affiliates 42,340 39,644 470,444
Allowance for doubtful receivables (1,374) (1,579) (15,266)

Inventories (Notes 2 and 4) 110,423 118,496 1,226,922
Advance payments to suppliers 11,360 12,690 126,222
Other current assets 33,681 36,851 374,233

TOTAL CURRENT ASSETS 429,546 462,587 4,772,733

PROPERTY, PLANT AND EQUIPMENT, AT COST (Notes 2, 5 and 6) :

Land 9,414 8,263 104,600
Buildings and structures 91,574 81,548 1,017,489
Machinery and equipment 209,662 210,553 2,329,578
Construction in progress 2,075 7,623 23,055

312,725 307,987 3,474,722
Less accumulated depreciation (208,834) (203,667) (2,320,377)

TOTAL PROPERTY, PLANT AND EQUIPMENT 103,891 104,320 1,154,345

INVESTMENTS AND OTHER ASSETS:

Investment securities (Notes 2 and 6):
Subsidiaries and affiliates 32,953 24,827 366,144
Other 14,982 14,815 166,466

Long-term loans receivable 2,021 2,597 22,455
Other investments and other assets 9,880 10,925 109,778
Allowance for losses on overseas investments (539) (539) (5,988)
Allowance for doubtful receivables (15) (24) (166)

TOTAL INVESTMENTS AND OTHER ASSETS 59,282 52,601 658,689

¥592,719 ¥619,508 $6,585,767

The accompanying Notes to the Non-Consolidated Financial Statements are an integral part of these statements.

NON-CONSOLIDATED BALANCE SHEETS
Fuji Electric Co., Ltd.
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Thousands Millions of yen

Number of
shares of Legal Retained
common Common Capital reserve earnings

Years ended March 31, 1995 and 1994 stock stock surplus (Note 7) (Note 8)

BALANCE AT MARCH 31, 1993 710,282 ¥046,778 ¥037,592 ¥007,863 ¥051,153
Net income for the year — — — — 2,692
Cash dividends paid — — — — (5,682)
Transfer to legal reserve — — — 585 (585)
Bonuses to directors — — — — (160)
Common stock issued on conversion of bonds 6 1 1 — —

BALANCE AT MARCH 31, 1994 710,288 ¥046,779 ¥037,593 ¥008,448 ¥047,418
Net income for the year — — — — 2,505
Cash dividends paid — — — — (5,682)
Transfer to legal reserve — — — 584 (584)
Bonuses to directors — — — — (140)
Common stock issued on conversion of bonds 4,771 806 799 — —

BALANCE AT MARCH 31, 1995 715,059 ¥047,585 ¥038,392 ¥009,032 ¥043,517

Thousands of U.S. dollars (Note 3)

BALANCE AT MARCH 31, 1994 $519,766 $417,700 $093,867 $526,866
Net income for the year — — — 27,833
Cash dividends paid — — — (63,133)
Transfer to legal reserve — — 6,489 (6,489)
Bonuses to directors — — — (1,555)
Common stock issued on conversion of bonds 8,956 8,878 — —

BALANCE AT MARCH 31, 1995 $528,722 $426,578 $100,356 $483,522

The accompanying Notes to the Non-Consolidated Financial Statements are an integral part of these statements.

Thousands of
U.S. dollars

Millions of yen (Note 3)

Years ended March 31, 1995 and 1994 1995 1994 1995

NET SALES (Note 2) ¥561,266 ¥582,266 $6,236,288
COST OF SALES 451,327 475,565 5,014,744

GROSS PROFIT 109,939 106,701 1,221,544
SELLING, GENERAL AND ADMINISTRATIVE EXPENSES 101,908 100,036 1,132,311

OPERATING INCOME 8,031 6,665 89,233

NON-OPERATING INCOME (EXPENSES):

Interest and dividends received 6,603 7,339 73,366
Interest expense (8,858) (10,533) (98,422)
Other, net (589) 2,078 (6,544)

(2,844) (1,116) (31,600)

ORDINARY INCOME 5,187 5,549 57,633
EXTRAORDINARY LOSS, NET (Note 9) (12) (377) (133)

INCOME BEFORE INCOME TAXES 5,175 5,172 57,500
INCOME TAXES (Notes 2 and 10) 2,670 2,480 29,667

NET INCOME ¥002,505 ¥002,692 $0,027,833

U.S. dollars
Yen (Note 3)

PER SHARE AMOUNTS:

Net income (Note 2) ¥3.52 ¥3.79 $0.039
Cash dividends 8.00 8.00 0.088

The accompanying Notes to the Non-Consolidated Financial Statements are an integral part of these statements.

NON-CONSOLIDATED STATEMENTS OF SHAREHOLDERS’ EQUITY
Fuji Electric Co., Ltd.

NON-CONSOLIDATED STATEMENTS OF INCOME
Fuji Electric Co., Ltd.
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4. INVENTORIES

Inventories at March 31 comprised the following:
Thousands of

Millions of yen U.S. dollars

1995 1994 1995

Finished goods ¥053,459 ¥064,169 $0,593,989
Work in process 47,962 45,830 532,911
Raw materials 9,002 8,497 100,022

¥110,423 ¥118,496 $1,226,922

5. DEPRECIATION

Depreciation charges were as follows:
Thousands of

Millions of yen U.S. dollars

1995 1994 1995

Depreciation charges ¥18,464 ¥19,341 $205,156

6. SHORT-TERM BANK LOANS AND LONG-TERM DEBT

Short-term bank loans are unsecured and represented by short-term notes issued by the Company to banks. Long-term debt at
March 31 consisted of the following:

Thousands of
Millions of yen U.S. dollars

1995 1994 1995

Loans, principally from banks and insurance companies due 1995 to 2001
 with interest rates from 4.55% to 6.90%:

Secured ¥02,491 ¥002,916 $027,678
Unsecured 4,131 4,385 45,900

8.25% U.S.$ bonds due 1996 14,400 14,400 160,000
6.1% ¥ bonds due 1997 30,000 30,000 333,333
5.25% DM bonds with warrants due 1994 — 32,232 —
3.7% ¥ convertible bonds due 1995 — 1,653 —
5.5% U.S.$ convertible bonds due 1996 5 5 56
5.3% ¥ convertible bonds due 1996 29,895 29,895 332,167

80,922 115,486 899,134
Less: Portion due within one year 2,472 34,564 27,467

¥78,450 ¥080,922 $871,667

The current conversion prices of the 5.5% and 5.3% convertible bonds are ¥284.40 and ¥841.00 per share, respectively. These
prices are subject to adjustment in certain circumstances, including stock splits.

The amounts of assets pledged as collateral for long-term debt were as follows:
Thousands of

Millions of yen U.S. dollars

1995 1994 1995

Marketable securities and investment securities ¥02,984 ¥2,107 $033,155
Property, plant and equipment 7,082 7,141 78,689

¥10,066 ¥9,248 $111,844

1. BASIS OF PRESENTING FINANCIAL STATEMENTS

The accompanying non-consolidated financial statements have been prepared in accordance with the provisions set forth in the
Commercial Code of Japan and in conformity with accounting principles and practices generally accepted in Japan. In prepar-
ing these statements, certain reclassifications and rearrangements have been made to the non-consolidated financial statements
prepared domestically in Japan in order to present these statements in a form that is more familiar to readers outside Japan. In
addition, the accompanying notes include additional information which is not required under accounting principles and
practices generally accepted in Japan.

2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

a. Foreign currency translation
Current receivables and payables denominated in foreign currencies are translated into Japanese yen at exchange rates in effect
at the respective balance-sheet dates. All other accounts denominated in foreign currencies are translated into Japanese yen at
historical exchange rates. The resulting exchange losses and gains are charged or credited to income.

b. Inventories
Raw materials are stated at cost determined by the most recent purchase price method. Finished goods and work in process are
stated at actual cost determined by accumulated production cost for contract items and average cost for regular production
items. In accordance with accounting practices generally accepted in the heavy electric industry, inventories include items
with a manufacturing period exceeding one year.

c. Marketable securities and investment securities
Marketable securities and investment securities are stated at cost determined by the moving average method.

d. Depreciation
Depreciation is computed by the declining-balance method at rates based on the estimated useful lives of the assets.

e. Liability for severance payments and pension plan
Employees who terminate their service with the Company are, under most circumstances, entitled to lump-sum severance
payments determined by reference to their current basic rate of pay and length of service. The Company generally provides for
this liability to the extent of 40% of the amount (equal to the maximum amount permitted under Japanese income tax
regulations) which would be required to be paid if all employees voluntarily terminated their service at the balance-sheet date.
In addition to lump-sum severance payments, the Company operates a contributory pension plan to supplement the public
welfare pension plan. Payments to the pension fund, including amortization of past service costs, are charged to income when
made.

f. Research and development costs
Research and development costs are charged to income as incurred.

g. Revenue recognition
Sales of products are generally recognized in the accounts as delivery is made. Sales of installation products are recognized in
the accounts when installation is completed.

h. Income taxes
Income taxes are provided for amounts currently payable for each year. Deferred income taxes related to timing differences are
not recognized.

i. Net income per share
Net income per share is computed based on the weighted average number of shares outstanding during the respective years.

3. U.S. DOLLAR AMOUNTS

The U.S. dollar amounts included herein are solely for the convenience of the reader outside Japan and have been translated
from the Japanese yen amounts at the rate of ¥90.00=U.S.$1, the approximate exchange rate on March 31, 1995.

NOTES TO THE NON-CONSOLIDATED FINANCIAL STATEMENTS
Fuji Electric Co., Ltd.
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REPORT OF INDEPENDENT PUBLIC ACCOUNTANTS

As of March 31, 1995, the aggregate annual maturities of long-term debt (except convertible bonds) during the next five years
are as follows:

Millions Thousands of
Year ending March 31 of yen U.S. dollars

1996 ¥02,467 $027,411
1997 15,662 174,022
1998 31,712 352,356
1999 709 7,878
2000 and thereafter 472 5,244

¥51,022 $566,911

7. LEGAL RESERVE

The Commercial Code of Japan provides that an amount equal to at least 10% of cash dividends and bonuses to directors paid
be appropriated as a legal reserve until such reserve equals 25% of common stock. This reserve may be used to reduce a deficit
or may be transferred to common stock, but is not available for distributions as dividends.

8. RETAINED EARNINGS AND DIVIDENDS

Annual appropriation of retained earnings is recorded in the financial year when approved at the shareholders’ meeting.
Interim dividends and the related appropriation of retained earnings are recorded when declared by the Board of Directors. On
June 29, 1995, the shareholders authorized (1) payment of a cash dividend to shareholders of record on March 31, 1995 at the
rate of ¥4.00 ($0.04) per share, or a total of ¥2,860 million ($31,778 thousand), and (2) a transfer from retained earnings to
the legal reserve of ¥296 million ($3,289 thousand).

9. EXTRAORDINARY LOSS

Extraordinary income (loss) comprised the following:
Thousands of

Millions of yen U.S. dollars

1995 1994 1995

Gain on sales of marketable securities ¥14,946 ¥ — $166,067
Gain on sales of property, plant and equipment — 3,048 —
Extraordinary loss on the conversion of business structure (10,749) (3,040) (119,433)
Loss on liquidation of a subsidiary (4,209) — (46,767)
Other, net — (385) —

¥000(12) ¥0,(377) $000(133)

10. INCOME TAXES

The Company is subject to corporate income tax, prefectural and municipal inhabitant taxes and enterprise tax, based on
income. Enterprise tax was included in selling, general and administrative expenses in accordance with accounting principles
and practices generally accepted in Japan.

11. CONTINGENT LIABILITIES

Contingent liabilities at March 31 were as follows:
Thousands of

Millions of yen U.S. dollars

1995 1994 1995

Notes discounted and endorsed ¥08,132 ¥07,735 $090,356
Guarantees 27,218 24,244 302,422

Showa Ota & Co.
A MEMBER OF ERNST & YOUNG INTERNATIONAL Certified Public Accountants

Hibiya Kokusai Bldg.

2-3 Uchisaiwai-cho 2-chome

Chiyoda-ku, Tokyo 100

Telephone: (03) 3503-1100

Fax: (03) 3503-1197

To the Board of Directors
Fuji Electric Co., Ltd.

We have examined the non-consolidated balance sheets of Fuji Electric Co., Ltd. as of March 31, 1995 and 1994, and the
related non-consolidated statements of income and shareholders’ equity for the years then ended, expressed in Japanese yen.
Our examinations were made in accordance with auditing standards generally accepted in Japan and, accordingly, included
such tests of the accounting records and such other auditing procedures as we considered necessary in the circumstances.

In our opinion, the aforementioned non-consolidated financial statements present fairly the financial position of Fuji Electric
Co., Ltd. at March 31, 1995 and 1994 and the results of its operations for the years then ended, in conformity with accounting
principles generally accepted in Japan applied on a consistent basis.

The U.S. dollar amounts in the accompanying non-consolidated financial statements with respect to the year ended March 31,
1995, are presented solely for convenience. Our examination also included the translation of yen amounts into U.S. dollar
amounts and, in our opinion, such translation has been made on the basis described in Note 3 to the non-consolidated finan-
cial statements.

Tokyo, Japan
June 29, 1995
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Thousands of
U.S. dollars

Millions of yen (Note 3)

1995 1994 1995

LIABILITIES AND SHAREHOLDERS’ EQUITY

CURRENT LIABILITIES:

Short-term bank loans ¥122,179 ¥111,019 $1,357,544
Current portion of long-term debt (Note 6) 8,937 40,358 99,300
Trade payables:

Notes and accounts 195,552 164,450 2,172,800
Unconsolidated subsidiaries and affiliates 23,945 36,734 266,055

Advances from customers 74,012 68,556 822,356
Accrued income taxes (Notes 2 and 10) 7,286 6,075 80,956
Other current liabilities 70,072 69,408 778,578

TOTAL CURRENT LIABILITIES 501,983 496,600 5,577,589

LONG-TERM DEBT (Note 6) 98,335 95,935 1,092,611

LIABILITY FOR SEVERANCE PAYMENTS (Note 2) 20,143 18,512 223,811

OTHER LONG-TERM LIABILITIES 2,084 1,870 23,156

MINORITY INTERESTS 27,170 26,761 301,889

CONTINGENT LIABILITIES (Note 11)

SHAREHOLDERS’ EQUITY:

Common stock, ¥50 par value:
Authorized—1,600,000,000 shares
Issued—715,059,495 shares as of March 31, 1995 47,585 — 528,722
Issued—710,288,272 shares as of March 31, 1994 — 46,779 —

Capital surplus 38,392 37,593 426,578
Legal reserve (Note 7) 10,001 9,173 111,122
Retained earnings (Note 8) 81,022 81,494 900,244

177,000 175,039 1,966,666
Less shares of common stock held by the Company (0) (0) (0)

TOTAL SHAREHOLDERS’ EQUITY 177,000 175,039 1,966,666

¥826,715 ¥814,717 $9,185,722

Thousands of
U.S. dollars

Millions of yen (Note 3)

As of March 31, 1995 and 1994 1995 1994 1995

ASSETS

CURRENT ASSETS:

Cash and time deposits ¥(090,291 ¥(122,801 $(1,003,233
Marketable securities, at cost (Notes 2 and 6) 95,291 76,525 1,058,789
Trade receivables:

Notes and accounts 232,216 205,457 2,580,178
Unconsolidated subsidiaries and affiliates 11,069 17,300 122,989
Allowance for doubtful receivables (2,849) (2,879) (31,655)

Inventories (Notes 2 and 4) 151,624 150,997 1,684,711
Advance payments to suppliers 5,943 8,384 66,033
Other current assets (Note 10) 31,553 33,998 350,589

TOTAL CURRENT ASSETS 615,138 612,583 6,834,867

PROPERTY, PLANT AND EQUIPMENT, AT COST (Notes 2, 5 and 6) :

Land 16,050 15,647 178,333
Buildings and structures 127,161 104,823 1,412,900
Machinery and equipment 255,632 258,327 2,840,355
Construction in progress 5,910 9,727 65,667

404,753 388,524 4,497,255
Less accumulated depreciation (255,738) (247,312) (2,841,533)

TOTAL PROPERTY, PLANT AND EQUIPMENT 149,015 141,212 1,655,722

INVESTMENTS AND OTHER ASSETS:

Investment securities (Notes 2 and 6):
Unconsolidated subsidiaries and affiliates 14,315 15,824 159,055
Other 8,192 18,745 91,022

Long-term loans receivable 2,325 3,601 25,833
Other investments and other assets (Note 10) 38,435 23,437 427,055
Allowance for losses on overseas investments (539) (539) (5,988)
Allowance for doubtful receivables (166) (146) (1,844)

TOTAL INVESTMENTS AND OTHER ASSETS 62,562 60,922 695,133

¥(826,715 ¥(814,717 $(9,185,722

The accompanying Notes to the Consolidated Financial Statements are an integral part of these statements.

CONSOLIDATED BALANCE SHEETS
Fuji Electric Co., Ltd. and consolidated subsidiaries
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Thousands of
U.S. dollars

Millions of yen (Note 3)

Years ended March 31, 1995 and 1994 1995 1994 1995

NET SALES (Note 2) ¥856,305 ¥834,015 $9,514,500
COST OF SALES 667,629 656,508 7,418,100

GROSS PROFIT 188,676 177,507 2,096,400
SELLING, GENERAL AND ADMINISTRATIVE EXPENSES 170,462 161,711 1,894,022

OPERATING INCOME 18,214 15,796 202,378

NON-OPERATING INCOME (EXPENSES):

Interest and dividends received 6,762 7,439 75,133
Interest expense (12,344) (13,621) (137,156)
Other, net 330 4,515 3,667

(5,252) (1,667) (58,356)

ORDINARY INCOME 12,962 14,129 144,022
EXTRAORDINARY LOSS, NET (Note 9) (153) (3,282) (1,700)

INCOME BEFORE INCOME TAXES 12,809 10,847 142,322
INCOME TAXES (Notes 2 and 10) 7,905 5,962 87,833

4,904 4,885 54,489
MINORITY INTERESTS IN NET INCOME OF CONSOLIDATED SUBSIDIARIES (1,084) (1,239) (12,045)

NET INCOME 3,820 3,646 42,444

RETAINED EARNINGS (Note 8):
BALANCE AT BEGINNING OF THE YEAR 81,494 86,884 905,489
INCREASE RESULTING FROM INCREASE OF CONSOLIDATED SUBSIDIARIES 659 — 7,322
DECREASE RESULTING FROM CHANGES IN EQUITY INTEREST IN CONSOLIDATED

 SUBSIDIARIES (1,576) (2,387) (17,511)
INCREASE RESULTING FROM RECOGNITION OF DEFERRED INCOME TAXES

 (Note 2) 3,444 — 38,266
TRANSFER TO LEGAL RESERVE (Note 7) (675) (678) (7,500)
CASH DIVIDENDS (5,682) (5,682) (63,133)
BONUSES TO DIRECTORS (262) (289) (2,911)
DECREASE RESULTING FROM TRANSLATION OF FOREIGN SUBSIDIARIES (200) — (2,222)

BALANCE AT END OF THE YEAR ¥081,022 ¥081,494 $0,900,244

U.S. dollars
Yen (Note 3)

PER SHARE AMOUNTS:

Net income (Note 2) ¥5.37 ¥5.13 $0.060

The accompanying Notes to the Consolidated Financial Statements are an integral part of these statements.

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
Fuji Electric Co., Ltd. and consolidated subsidiaries

CONSOLIDATED STATEMENTS OF INCOME AND RETAINED EARNINGS
Fuji Electric Co., Ltd. and consolidated subsidiaries

1. BASIS OF PRESENTING CONSOLIDATED FINANCIAL STATEMENTS

The accompanying consolidated financial statements have been prepared in accordance with accounting principles and
practices generally accepted in Japan and from the consolidated financial statements filed with the Minister of Finance in
Japan. In preparing these statements, certain reclassifications and rearrangements have been made to the consolidated financial
statements prepared domestically in Japan in order to present these statements in a form that is more familiar to readers
outside Japan. In addition, the accompanying notes include additional information which is not required under accounting
principles and practices generally accepted in Japan.

2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

a. Principles of consolidation
The accompanying consolidated financial statements include the accounts of the Company and all of its significant majority-
owned subsidiaries (the “Companies”). All significant intercompany accounts and transactions have been eliminated in
consolidation. The Company’s remaining subsidiaries whose net and gross assets and net sales are not significant in the
aggregate in relation to the comparable figures in the consolidated financial statements, have not been consolidated. Invest-
ments in unconsolidated subsidiaries and affiliates are not accounted for by the equity method. The excess of the Company’s
investments in consolidated subsidiaries over its equity in the net assets at the date of acquisition was not material and has
been fully amortized.

b. Foreign currency translation
Current receivables and payables denominated in foreign currencies are translated into Japanese yen at exchange rates in effect
at the respective balance-sheet dates. All other accounts denominated in foreign currencies are translated into Japanese yen at
historical exchange rates. The resulting exchange losses and gains are charged or credited to income.

c. Inventories
Raw materials are stated at cost determined by the most recent purchase price method. Finished goods and work in process are
stated at actual cost determined by accumulated production cost for contract items and average cost for regular production
items, except that finished goods of certain consolidated subsidiaries are priced by the most recent purchase price method. In
accordance with accounting practices generally accepted in the heavy electric industry, inventories include items with a
manufacturing period exceeding one year.

d. Marketable securities and investment securities
Marketable securities and investment securities are stated generally at cost determined by the moving average method.

e. Depreciation
Depreciation is computed by the declining-balance method at rates based on the estimated useful lives of the assets.

f. Liability for severance payments and pension plan
Employees who terminate their service with the Companies are, under most circumstances, entitled to lump-sum severance
payment determined by reference to their current basic rate of pay and length of service. The Companies generally provide for
this liability to the extent of 40% of the amount (equal to the maximum amount permitted under Japanese income tax
regulations) which would be required to be paid if all employees voluntarily terminated their service at the balance-sheet date.
In addition to lump-sum severance payments, the Companies generally operate pension plans to supplement the public
welfare pension plan. Payments to the pension fund, including amortization of past service costs, are charged to income when
made.

g. Research and development costs
Research and development costs are charged to income as incurred.

h. Revenue recognition
Sales of products are generally recognized in the accounts as delivery is made. Sales of installation products are recognized in
the accounts when installation is completed.
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i. Income taxes
Income taxes are provided for amounts currently payable for each year.

For the year ended March 31, 1995 the Company has recognized deferred income taxes related to elimination of unrealized
intercompany profit arising from consolidation procedure.

j. Net income per share
Net income per share is computed based on the weighted average number of shares outstanding during the respective years.

3. U.S. DOLLAR AMOUNTS

The U.S. dollar amounts included herein are solely for the convenience of the reader outside Japan and have been translated
from the Japanese yen amounts at the rate of ¥90.00=U.S. $1, the approximate exchange rate on March 31, 1995.

4. INVENTORIES

Inventories at March 31 comprised the following:
Thousands of

Millions of yen U.S. dollars

1995 1994 1995

Finished goods ¥073,185 ¥076,043 $0,813,166
Work in process 67,748 65,514 752,756
Raw materials 10,691 9,440 118,789

¥151,624 ¥150,997 $1,684,711

5. DEPRECIATION

Depreciation charges were as follows:
Thousands of

Millions of yen U.S. dollars

1995 1994 1995

Depreciation charges ¥23,352 ¥27,899 $259,467

6. LONG-TERM DEBT

Long-term debt at March 31 consisted of the following:
Thousands of

Millions of yen U.S. dollars

1995 1994 1995

Loans, principally from banks and insurance companies ¥032,972 ¥028,108 $0,366,355
8.25% U.S.$ bonds due 1996 14,400 14,400 160,000
6.1% ¥ bonds due 1997 30,000 30,000 333,333
5.25% DM bonds with warrants due 1994 — 32,232 —
3.7% ¥ convertible bonds due 1995 — 1,653 —
5.5% U.S.$ convertible bonds due 1996 5 5 56
5.3% ¥ convertible bonds due 1996 29,895 29,895 332,167

107,272 136,293 1,191,911
Less: Portion due within one year 8,937 40,358 99,300

¥098,335 ¥095,935 $1,092,611

The amounts of assets pledged as collateral for long-term debt were as follows:
Thousands of

Millions of yen U.S. dollars

1995 1994 1995

Marketable securities and investment securities ¥03,959 ¥04,147 $043,989
Property, plant and equipment 10,496 7,551 116,622

¥14,455 ¥11,698 $160,611

7. LEGAL RESERVE

The Commercial Code of Japan provides that an amount equal to at least 10% of cash dividends and bonuses to directors paid be
appropriated as a legal reserve until such reserve equals 25% of common stock. This reserve may be used to reduce a deficit
or may be transferred to common stock, but is not available for distribution as dividends. The legal reserve includes a propor-
tionate share of changes in the legal reserve of consolidated subsidiaries since the date of acquisition.

8. RETAINED EARNINGS AND DIVIDENDS

Annual appropriation of retained earnings is recorded in the financial year when approved by the shareholders’ meeting.
Interim dividends and the related appropriation of retained earnings are recorded when declared by the Board of Directors. On
June 29, 1995, the shareholders of the Company authorized (1) payment of a cash dividend to shareholders of record on March
31, 1995 at the rate of ¥4.00 ($0.04) per share, or a total of ¥2,860 million ($31,778 thousand), and (2) a transfer from
retained earnings to the legal reserve of ¥296 million ($3,289 thousand).

9. EXTRAORDINARY LOSS

Extraordinary income (loss) comprised the following:
Thousands of

Millions of yen U.S. dollars

1995 1994 1995

Gain on sales of marketable securities ¥14,946 ¥ — $(166,067
Gain on sales of property, plant and equipment 0 196 0
Extraordinary loss on the conversion of business structure (10,842) (3,040) (120,467)
Loss on liquidation of subsidiaries (4,257) — (47,300)
Other, net — (438) —

¥00(153) ¥(3,282) $00(1,700)

10. INCOME TAXES

The Companies are subject to corporate income tax, prefectural and municipal inhabitant taxes and enterprise tax, based on
income. Enterprise tax was included in selling, general and administrative expenses in accordance with accounting principles
and practices generally accepted in Japan. As described in Note 2 (i), in the year ended March 31, 1995, the Company
changed its method of accounting for income taxes. This change in accounting increased net income for the year ended March
31, 1995 by ¥200 million ($2,222 thousand).

Deferred income taxes as of March 31, 1995 are reflected in the accompanying consolidated balance sheet under the
following captions:

Millions Thousands of
of yen U.S. dollars

Other current assets ¥5,200 $57,778
Other investments and other assets 2,790 31,000

11. CONTINGENT LIABILITIES

Contingent liabilities at March 31 were as follows:
Thousands of

Millions of yen U.S. dollars

1995 1994 1995

Notes discounted and endorsed ¥36,284 ¥29,117 $403,156
Guarantees 28,268 24,991 314,089
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DIRECTORS AND AUDITORS

Showa Ota & Co.
A MEMBER OF ERNST & YOUNG INTERNATIONAL Certified Public Accountants

Hibiya Kokusai Bldg.

2-3 Uchisaiwai-cho 2-chome

Chiyoda-ku, Tokyo 100

Telephone: (03) 3503-1100

Fax: (03) 3503-1197

To the Board of Directors
Fuji Electric Co., Ltd.

We have examined the consolidated balance sheets of Fuji Electric Co., Ltd. and consolidated subsidiaries as of March 31,
1995 and 1994, and the related consolidated statements of income and retained earnings for the years then ended, expressed
in Japanese yen. Our examinations were made in accordance with auditing standards generally accepted in Japan and,
accordingly, included such tests of the accounting records and such other auditing procedures as we considered necessary in
the circumstances.

In our opinion, the aforementioned consolidated financial statements present fairly the financial position of Fuji Electric Co.,
Ltd. and consolidated subsidiaries at March 31, 1995 and 1994, and the results of their operations for the years then ended,
in conformity with accounting principles generally accepted in Japan applied on a consistent basis, except for the change,
with which we concur, in the method of accounting for income taxes as described in Note 2 to the consolidated financial
statements.

The U.S. dollar amounts in the accompanying consolidated financial statements with respect to the year ended March 31,
1995, are presented solely for convenience. Our examination also included the translation of yen amounts into U.S. dollar
amounts and, in our opinion, such translation has been made on the basis described in Note 3 to the consolidated financial
statements.

Tokyo, Japan
June 29, 1995

REPORT OF INDEPENDENT PUBLIC ACCOUNTANTS
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GLOBAL NETWORK

FUJI ELECTRIC CO., LTD.

HEAD OFFICE:

12-1, Yurakucho 1-chome, Chiyoda-ku,

Tokyo 100, Japan

ESTABLISHED:

August 29, 1923

SHARES OF COMMON STOCK ISSUED AND OUTSTANDING:

715,059,495

PAID-IN CAPITAL:

¥47,585,023,610

NUMBER OF SHAREHOLDERS:

63,169

NUMBER OF EMPLOYEES:

13,794

(As of March 31, 1995)

CONSOLIDATED COMPANIES

Fuji Electric Technology and Service (Shenzhen)
Co., Ltd.
No. 44 Dongjiao St., Zhongxing Rd., Shenzhen City,
Guangdong Province 518014,
THE PEOPLE’S REPUBLIC OF CHINA
Tel. 0755-220-2745 Fax 0755-220-2745

Fuji-Haya Electric Corp. of the Philippines
Office
2nd Fl., Matrinco Bldg.,
2178 Pasong Tamo St., Makati, Metro Manila,
PHILIPPINES
Tel. 02-892-8886 Fax 02-893-5645
Telex (RCA) 22555 (FECP PH)
Factory
Silangan Industrial Park,
Canlubang, Laguna, PHILIPPINES
Tel. 092-467-7279, 7289
Fax 092-467-7303

Fuji Electric Philippines, Inc.
Carmelray Industrial Park, Canlubang, Laguna,
PHILIPPINES

Fuji Electric Co., Ltd.
Singapore  Representative  Office
401 Commonwealth Drive, #04-05 Hawpar
Technocentre, Singapore 0314, SINGAPORE
Tel. 479-5531 Fax 479-5210

Fuji Electric Singapore Private Ltd.
401 Commonwealth Drive,
#04-05 Hawpar Technocentre, Singapore 0314,
SINGAPORE
Tel. 479-5531 Fax 479-5210

Hoei Electronics (S) Private Ltd.
51 Goldhill Plaza, #14-09/10 Newton  Rd., Singapore
1130, SINGAPORE
Tel. 251-8751 Fax 251-0827

Fuji/GE Private Ltd.
171, Chin Swee Rd., #12-01, San Center, Singapore
0316, SINGAPORE
Tel. 533-0010 Fax 533-0021

Fuji Electric Co., Ltd.
Taipei  Representative  Office
11th Fl., AA Wan Tai Commercial Bldg.,
No. 24 Chi-Lin Rd., Chung Shan District,
Taipei 10424, TAIWAN
Tel. 02-561-1255, 581-0592
Fax 02-561-0528

Chang Shing Electric Co., Ltd.
3rd Fl., 27, Chang An East Rd., Sec 1,
Taipei 10404, TAIWAN
Tel. 02-531-6460 Fax 02-531-4209
Telex 20465 (CS ELEC)

Fuji/GE (Taiwan) Co., Ltd.
12F, No. 70, Cheng Teh N. Rd., Sec. 1,
Taipei, TAIWAN
Tel. 02-556-0716 Fax 02-556-0717

Fuji Electric Co., Ltd.
Bangkok Representative  Office
Room 1202, 12th Fl., Two Pacific Place,
142 Sukhumvit Rd., Bangkok 10110, THAILAND
Tel. 02-653-2020, 2021 Fax 02-653-2022

Mahajak International Electric Co., Ltd.
Office
Mahajak Bldg., 4th Fl., #46 Soi 3, Sukhumvit Rd., Kwaeng
Klong, Khet Prakhanong, Bangkok 10110, THAILAND
Tel. 02-253-2350–3 Fax 02-253-2354
Telex 82157 (MAHAJAK TH)
Factory
101/6 Moo 20, Phaholyothin Rd. Km 46,
Tambon Klong Neung, Amphur Klong Luang,
Pathumthani, THAILAND
Tel. 02-529-0355, 0356 Fax 02-529-1355
Telex 84378 (MIECO TH)

• FUJI DENKI REIKI CO., LTD.

• FUJI DISTRIBUTION CO., LTD.

• FUJI ELECTRIC CONSTRUCTION CO., LTD.

• FUJI DENKI SOSETSU CO., LTD.

• FUJI FACOM CORP.

• ASAHI KEIKI CO., LTD.

• FUJI KIKI CO., LTD.

• FUJI ELECTRIC TAMA HOEI CO., LTD.

• FUJI ELECTRIC INTERNATIONAL CORP.

• SUZUKA FURNACE CO., LTD.

• FUJI ALLROUND SERVICE CO., LTD.

• FUJI ELECTRIC TECHNICA CO., LTD.

• CHICHIBU FUJI CO., LTD.

• IBARAKIFUJI CO., LTD.

• FUJI DENKI SEIKI CO., LTD.

• FUJI ELECTRIC HI-TECH CORP.

• FUJI DENKI MATSUMOTO SERVICE CO., LTD.

• AZUMI FUJI COMPANY

• FUJI ELECTRIC V&C ALTEC CO., LTD.

• FUJI DENKI REIKI SEIZO CO., LTD.

• HOEI PLASTICS CO., LTD.

• FUJI ELECTRIC MIE HOEI CO., LTD.

• FUJI EIC CO., LTD.

• FUJI ELECTRIC NKD CO., LTD.

• FUJI ELECTRIC SYSCOM CO., LTD.

• TOKAI FUJI ELECTRIC CO., LTD.

• KANSAI FUJI ELECTRIC CO., LTD.

• HOEI DENKI CO., LTD.

• FUJI ELECTRIC MENIC CO., LTD.

• FUJI ELECTRIC YUTECH CO., LTD.

• KYUSHU FUJI ELECTRIC CO., LTD.

• HOKKAIDO FUJI ELECTRIC CO., LTD.

• TOHOKU FUJI ELECTRIC CO., LTD.

• CHUGOKU FUJI ELECTRIC CO., LTD.

• SHIKOKU FUJI ELECTRIC CO., LTD.

• FUJI ELECTRIC CORPORATE RESEARCH AND

DEVELOPMENT LTD.

• FUJI ALMACS CO., LTD.

• FUJI ELECTRIC TECHNO ENGINEERING CO., LTD.

• FUJI LIFE CORP.

• FUJI ELECTRIC GMBH

• FUJI/GE PRIVATE LTD.

• U.S. FUJI ELECTRIC INC.

• HONG KONG FUJIDENKI CO., LTD.

(As of March 31, 1995)
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ASIA

GE/Fuji Electric Co., Ltd.
Nicolaou Pentadromos Centre, Office 908,
Block A, P.O. Box 123, Limassol 205, CYPRUS
Tel. 5-362580 Fax 5-365174
Telex 6245 (RAYL CY)

Hong Kong Fujidenki Co., Ltd.
Head Office
8 Dai Fu St., Tai Po Industrial Estate,
N.T., HONG KONG
Tel. 2664-8699 Fax 2664-8040
Branch Office
10th Fl., West Wing, Tsimshatsui Center,
66 Mody Rd., Tsimshatsui East Kowloon,
HONG KONG
Tel. 2311-8282 Fax 2312-0566

Fuji Electric Co., Ltd.
Jakarta Representative  Office
Nusantra Bldg., 6th Fl.,
JL. M.H. Thamrin 59, Jakarta, INDONESIA
Tel. 021-3142273 Fax 021-330585
Telex 61431 (FUJIEL IA)

P.T. Fuji Dharma Electric
JL. Rawagelam 1/10, Kawasan Industri,
Pulo-gadung Jakarta-Timur, INDONESIA
Tel. 021-4892671, 4898795
Fax 021-4898983

Korea FA Systems Co., Ltd.
Keum Kang Bldg., 3rd Fl., #1545-5 Seocho-dong,
Seocho-gu, Seoul, KOREA
Tel. 02-598-0654 Fax 02-598-0655

Fuji Electric Co., Ltd.
Beijing Representative  Office
Suite 3603, China World Tower,
China World Trade Center No. 1,
Jian Guo Men Wai Ave., Beijing 100004,
THE PEOPLE’S REPUBLIC OF CHINA
Tel. 010-505-1263, 1264 Fax 010-505-1851

Fuji Electric Co., Ltd.
Hangzhou Representative  Office
#303 Hangzhou City Business Hotel, 152 Kaixnan Lu,
Hangzhou, THE PEOPLE’S REPUBLIC OF CHINA
Tel. 0571-603-8882 Fax 0571-603-8882

Fuji Electric Dalian Co., Ltd.
Dalian Industrial Park 25-3-1, Dalian Economic &
Technical Development Zone, Dalian 116600,
THE PEOPLE’S REPUBLIC OF CHINA
Tel. 0411-762-2000 Fax 0411-762-2030

Dalian Fuji Electric Motor Co., Ltd.
No. 1 Nenjiang Rd., Dalian Economic & Technical
Development Zone, Dalian 116600,
THE PEOPLE’S REPUBLIC OF CHINA
Tel. 0411-762-0640 Fax 0411-762-0644

Suzhou Lanlian-Fuji Instruments Co., Ltd.
Songlin Economic & Technical Development Zone,
Wujiang City, Jiangsu Province 215200,
THE PEOPLE’S REPUBLIC OF CHINA
Tel. 05223-41-1594 Fax 05223-41-1654

Fuchunjiang Fuji Electric Co., Ltd.
Head Office
Gongren Rd. 1, Fuchunjiang, Tonglu City,
Zhejiang Province 311504,
THE PEOPLE’S REPUBLIC OF CHINA
Tel. 0571-465-1111 Fax 0571-462-1950
Hangzhou Branch Office
Room No. 600, Henghe Sports Club,
23-1 East Huancheng Rd., Hangzhou City, Zhejiang
Province 310009,
THE PEOPLE’S REPUBLIC OF CHINA
Tel. 0571-704-6177 Fax 0571-704-7927

AMERICA

Fuji Electric do Brasil Indústria e Comércio Ltda.
Av. Paulista, 807-2° andar, Conj. 207, 01311
São Paulo, S.P., BRASIL
Tel. 011-289-4177 Fax 011-289-4497
Telex 1125398 (FUJI BR)

Fuji Electric Nordeste S.A.
Office
Rua Guajajaras, 1707 Barro Preto,
CEP 30180-101 Belo Horizonte, M.G., BRASIL
Tel. 031-291-5161
Fax 031-291-5459
Telex 311028 (FJEN BR)
Montes  Claros  Factory
Av. Magalhaes Pinto 3789,
39400 Montes Claros, M.G., BRASIL
Tel. 038-215-1560 Fax 038-215-1453
Telex 381618 (FJEN BR)

Fuji Electric Corp. of America
Head Office
Park80 West Plaza II, Saddle Brook,
NJ 07663, U.S.A.
Tel. 201-712-0555 Fax 201-368-8258
Los Angeles  Office
One Park Plaza, Suite 580, Irvine, CA 92714, U.S.A.
Tel. 714-251-9600 Fax 714-251-9611
Fremont Office
47520 Westinghouse Drive, Fremont, CA 94538, U.S.A.
Tel. 510-438-9700 Fax 510-438-9753

U.S. Fuji Electric Inc.
240 Circle Drive North,
Piscataway, NJ 08854, U.S.A.
Tel. 908-560-9410 Fax 908-457-0042

Fuji Hi-Tech, Inc.
47520 Westinghouse Drive,
Fremont, CA 94538, U.S.A.
Tel. 510-651-0811 Fax 510-651-9070

EU

Fuji Electric Co., Ltd.
Erlangen Representative  Office
Sieboldstr. 3, D-91052 Erlangen,
F.R. GERMANY
Tel. 09131-729613, 729630
Fax 09131-28831

Fuji Electric GmbH
Lyoner Str. 26, D-60528 Frankfurt am Main,
F.R. GERMANY
Tel. 069-6690290 Fax 069-6661020

Fuji Electric Co., Ltd.
London Representative  Office
40 George St., London W1H 5RE, U.K.
Tel. 0171-935-0544 Fax 0171-935-6893

Fuji Electric (U.K.) Ltd.
40 George St., London W1H 5RE, U.K.
Tel. 0171-935-0544 Fax 0171-935-6893

Fuji Electric (Scotland) Ltd.
3 Redwood Place, East Kilbride,
Glasgow, G74 5PB, U.K.
Tel. 013552-34111 Fax 013552-38810

Fuji Electric France S.A.
46 Georges Besse Street, 63100 Clemont Ferrand,
FRANCE
Tel. 73-98-26-98 Fax 73-98-26-98
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