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Independent Auditors” Report

The Board of Direciors
FLUTTSU LIMITED

We have andiled the sccomponying consolidsted balance sheets of Fujitsa Limited and
consolidnted subsidiaries (the “Groap™ ss of March 31, 2003 and 2004, and the relaed
consedidated ststements of operations, sharsholders® equily, and cash Sows for each of the fhree
vears in the period ended March 30, 204, all expressed in yen, These consolidated finoncial
stafements are the responsibility of the Company's mannpement. Our responsibillty (5 o
CEpoEas &n opdiion on (ke comsalidsted Onancal stslements bated on our audils,

We comducted owr awsdiis |n accordance with awdiiing standards generally sccepied n Japan.
Thise standards require that we plan and perform the audil to shtzin reasonable assurance aboal
whether the financinl stntements are free of material misstsemnent.  An aodil includes
cramimlng, on o test basis, evidence supporting ihe amownts and dischosures i the fnancisl
siaterments.  An andit alsa incledes assessing the sccounting |1I'-E1l:i]1|ﬁ used amd significamd
estimatcs made by management, as well & evaluating the overall fisancial ststemem
présemtation. W believe that oar asdits provide s reasonasble basis for our opinion.

In oaar opinkom, the comsolidated flnancisl statements referred 0 above, expressed o ven, present
faerly, in all materinl respects, the consalidated financial position of the Group at March 31,
JHI3 mncd 200, snd the consolidated resalts of its operations and its cash flows for each of the
thece wears o the perlod ended March 31, 2004, in conformily with accounling principles
generally accepted in Japan,

The LS. dollar amounts i the accompanying conselidated Anancial stavements with rspect o
the year ended March 31, 2004 are presemied solely for convenience,  Owr audit also included

ihe translation of yen amous invo LLS. dollar amounts and, in our opinkon, such translation has
reen made on the basis described im Mole 3 o the consolidsted fnaneial statemesis.

Shia Nidew £ Co.
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