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Stepping Up to Change
TDK was established in 1935 as the world’s fi rst company to commercialize a magnetic

material called ferrite. In the ensuing years, TDK has developed and commercialized

electronic materials, electronic devices and recording devices, among other products.

This drive has been based on the compap ny’s founding spirit: “Contribute to culture and

industry through creativity.”

To preserve its identity as a dynamic company, TDK believes that it must remain an

organization that constantly delivers even higher corporate value for all stakeholders,

including shareholders, customers, suppliers, employees and society, by drawing on

ininnonovavativeve t thihinknkiningg and a willlingness to tackle new challenges.
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Cautionary Statements With Respect to Forward-Looking Statements
This booklet contains forward-looking statements, including projections, plans, policies, management 
strategies, targets, schedules, understandings and evaluations, about TDK and its group companies (TDK 
Group). These forward-looking statements are based on the current forecasts, estimates, assumptions, 
plans, beliefs and evaluations of TDK Group in light of information currently available to it, and contain 
known and unknown risks, uncertainties and other factors. TDK Group therefore wishes to caution readers 
that, being subject to risks, uncertainties and other factors, TDK Group’s actual results, performance, 
achievements or fi nancial position could be materially different from any future results, performance, 
achievements or fi nancial position expressed or implied by these forward-looking statements, and TDK 
Group undertakes no obligation to publicly update or revise any forward-looking statements after the issue 
of this booklet except as provided for in applicable laws and ordinances.

The electronics markets in which TDK Group operates are highly susceptible to rapid changes. Risks, 
uncertainties and other factors that can have signifi cant effects on TDK Group include, but are not limited 
to, shifts in technology, fl uctuations in demand, prices, interest and foreign exchange rates, and changes 
in economic environments, conditions of competition, laws and regulations.
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Financial Highlights

Millions of yen
(except per share amounts)

Thousands of U.S. dollars
(except per share amounts)

Year ended March 31 or as of March 31 2009 2008 2009 Change (%)

OPERATING RESULTS
Net sales  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . ¥  727,400 866,285 $ 7,422,449 –16.0
 Electronic materials . . . . . . . . . . . . . . . . . . . . . . . . . 145,111 200,101 1,480,724 –27.5
 Electronic devices . . . . . . . . . . . . . . . . . . . . . . . . . . 166,164 209,089 1,695,551 –20.5
 Recording devices  . . . . . . . . . . . . . . . . . . . . . . . . . 247,233 334,734 2,522,786 –26.1
 Others . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 168,892 122,361 1,723,388 38.0
 (Overseas sales) . . . . . . . . . . . . . . . . . . . . . . . . . . . 610,944 714,172 6,234,122 –14.5
Net income (loss)  . . . . . . . . . . . . . . . . . . . . . . . . . . . . (63,160) 71,461 (644,490) –
Net income (loss) per share:
 (basic) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (489.71) 551.72 (5.00)
 (diluted) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (489.71) 551.19 (5.00)
Cash dividends per share . . . . . . . . . . . . . . . . . . . . . . 130.00 130.00 1.33

FINANCIAL POSITION
Total assets  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . ¥1,101,036 935,533 $11,235,061 17.7
Stockholders’ equity . . . . . . . . . . . . . . . . . . . . . . . . . . 554,218 716,577 5,655,286 –22.7
Long-term debt, excluding current installments  . . . . . 210,083 152 2,143,704 –

PERFORMANCE INDICATORS
Overseas production/net sales . . . . . . . . . . . . . . . . . . 74.0% 70.1
Gross profi t margin percentage  . . . . . . . . . . . . . . . . . 16.7 26.6
Operating income ratio . . . . . . . . . . . . . . . . . . . . . . . . (7.5) 10.1
Return on equity . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (9.9) 9.7
Price-earnings ratio  . . . . . . . . . . . . . . . . . . . . . . . . . . – 10.7

Notes: 1. Recording media results are now included in the “Others” sector.
 2. Yen amounts have been translated into U.S. dollars, for convenience only, at the rate of US$1=¥98.
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Message from the Chairman and President and CEO

Paving the Way to Reinvention
● Fiscal 2009 Operating Results
At the end of October last year when we 

announced our operating results for the fi rst six 

months of fi scal 2009, we projected consolidated 

net sales of ¥795,000 million and operating 

income of ¥35,000 million for the full year. From 

the third quarter of fi scal 2009, however, elec-

tronic device demand plummeted, causing elec-

tronic component orders to drop. Realizing that 

this slowdown in demand would be a protracted 

one, we embarked on structural reforms to 

improve our operations. We also took steps to 

rightsize our inventories by cutting production. 

 Fiscal 2009 also saw a decisive paradigm shift 

in the world economy, with excess liquidity 

quickly shunned.

(Left)

Hajime Sawabe
Chairman

(Right)

Takehiro Kamigama  
President and CEO

 As a result, TDK posted a 16.0% drop in con-

solidated net sales to ¥727,400 million, despite 

the inclusion of six months of results from EPCOS 

AG and its subsidiaries (EPCOS Group). We also 

recorded a consolidated operating loss of 

¥54,305 million, after posting operating income of 

¥87,175 million in fi scal 2008. Included in this loss 

was ¥38,000 million in charges for structural 

reforms. On the bottom line, we posted a consoli-

dated net loss of ¥63,160 million for fi scal 2009, 

compared with consolidated net income of 

¥71,461 million in the previous fi scal year, partly 

due to a ¥17,400 million write-down of Imation 

Corp. shares. 

TDK Corporation • Annual Report 2009 3

TDK EAR09_p01-26.indd   3 09/08/06   1:26:11 PM



Financial Highlights

Millions of yen
(except per share amounts)

Thousands of U.S. dollars
(except per share amounts)

Year ended March 31 or as of March 31 2009 2008 2009 Change (%)

OPERATING RESULTS
Net sales  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . ¥  727,400 866,285 $ 7,422,449 –16.0
 Electronic materials . . . . . . . . . . . . . . . . . . . . . . . . . 145,111 200,101 1,480,724 –27.5
 Electronic devices . . . . . . . . . . . . . . . . . . . . . . . . . . 166,164 209,089 1,695,551 –20.5
 Recording devices  . . . . . . . . . . . . . . . . . . . . . . . . . 247,233 334,734 2,522,786 –26.1
 Others . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 168,892 122,361 1,723,388 38.0
 (Overseas sales) . . . . . . . . . . . . . . . . . . . . . . . . . . . 610,944 714,172 6,234,122 –14.5
Net income (loss)  . . . . . . . . . . . . . . . . . . . . . . . . . . . . (63,160) 71,461 (644,490) –
Net income (loss) per share:
 (basic) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (489.71) 551.72 (5.00)
 (diluted) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (489.71) 551.19 (5.00)
Cash dividends per share . . . . . . . . . . . . . . . . . . . . . . 130.00 130.00 1.33

FINANCIAL POSITION
Total assets  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . ¥1,101,036 935,533 $11,235,061 17.7
Stockholders’ equity . . . . . . . . . . . . . . . . . . . . . . . . . . 554,218 716,577 5,655,286 –22.7
Long-term debt, excluding current installments  . . . . . 210,083 152 2,143,704 –

PERFORMANCE INDICATORS
Overseas production/net sales . . . . . . . . . . . . . . . . . . 74.0% 70.1
Gross profi t margin percentage  . . . . . . . . . . . . . . . . . 16.7 26.6
Operating income ratio . . . . . . . . . . . . . . . . . . . . . . . . (7.5) 10.1
Return on equity . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (9.9) 9.7
Price-earnings ratio  . . . . . . . . . . . . . . . . . . . . . . . . . . – 10.7

Notes: 1. Recording media results are now included in the “Others” sector.
 2. Yen amounts have been translated into U.S. dollars, for convenience only, at the rate of US$1=¥98.

05 06 07 08 09

657.9

795.2
862.0 866.3

727.4

0

200

400

600

800

1,000

05 06 07 08 09

9.1

7.6

9.2

(7.5)

10.1

–12

–8

–4

0

4

8

12

05 06 07 08 09

5.5

6.6

9.6

(9.9)

9.712

8

4

0

–4

–8

–12

Return on Equity
(%)

Operating Income Ratio
(%)

Net Sales
(Billions of yen)

2 TDK Corporation • Annual Report 2009

TDK EAR09_p01-26.indd   2 09/08/06   1:26:10 PM

Message from the Chairman and President and CEO

Paving the Way to Reinvention
● Fiscal 2009 Operating Results
At the end of October last year when we 

announced our operating results for the fi rst six 

months of fi scal 2009, we projected consolidated 

net sales of ¥795,000 million and operating 

income of ¥35,000 million for the full year. From 

the third quarter of fi scal 2009, however, elec-

tronic device demand plummeted, causing elec-

tronic component orders to drop. Realizing that 

this slowdown in demand would be a protracted 

one, we embarked on structural reforms to 

improve our operations. We also took steps to 

rightsize our inventories by cutting production. 

 Fiscal 2009 also saw a decisive paradigm shift 

in the world economy, with excess liquidity 

quickly shunned.

(Left)

Hajime Sawabe
Chairman

(Right)

Takehiro Kamigama  
President and CEO

 As a result, TDK posted a 16.0% drop in con-

solidated net sales to ¥727,400 million, despite 

the inclusion of six months of results from EPCOS 

AG and its subsidiaries (EPCOS Group). We also 

recorded a consolidated operating loss of 

¥54,305 million, after posting operating income of 

¥87,175 million in fi scal 2008. Included in this loss 

was ¥38,000 million in charges for structural 

reforms. On the bottom line, we posted a consoli-

dated net loss of ¥63,160 million for fi scal 2009, 

compared with consolidated net income of 

¥71,461 million in the previous fi scal year, partly 

due to a ¥17,400 million write-down of Imation 

Corp. shares. 

TDK Corporation • Annual Report 2009 3

TDK EAR09_p01-26.indd   3 09/08/06   1:26:11 PM



 The annual dividend applicable to fi scal 2009 

was ¥130 per share, the same as the fi scal 2008 

annual dividend.

●  Responding to a Changing Business 
Environment

We witnessed sudden and major changes in our 

business environment during the past fi scal year. 

Demand for electronic components, which had 

expanded since the 2001 bursting of the IT 

bubble, shrank precipitously during the second 

half of fi scal 2009 as the uniform global recession 

took its toll. Viewing these changes as an oppor-

tunity to move even closer to the vision we have 

for the TDK Group, we undertook bold structural 

reforms in four specifi c areas. We terminated or 

improved unprofi table products, realigned manu-

facturing bases, optimally redeployed our work-

force, and cut selling, general and administrative 

expenses. Behind these actions was the recogni-

tion that the business environment was going to 

remain extremely diffi cult. In the short term at 

least, the global economy is stuck in a period of 

low growth. At the same time, we also recognize 

that the twin forces of accelerating globalization 

and digitization in the electronics industry have 

triggered the emergence of countries with grow-

ing economies and the beginning of an era of 

massive competition. In light of these changes in 

our business environment, TDK will focus on 

materials and process technologies and funda-

mentally revamp its business model in an effort to 

rebuild its profi t structure. The goal is to increase 

enterprise value.

● Growth-Driving Initiatives
The fulcrum of the TDK Group is its passive com-

ponents business, including capacitors and induc-

tive devices. The backbone of this business is 

materials technologies, which we have built up 

since our establishment. TDK has also developed 

HDD heads, power supplies, rechargeable batter-

ies and other businesses from its core technolo-

gies. But in order to raise our corporate value going 

forward, we must make our passive components 

business, the foundation of our business model, 

even stronger. That’s why we recently acquired the 

EPCOS Group. Our overarching aim in pursuing 

our business strategy is to be the global leader in 

the electronic components industry.

 We plan to establish a new company to realize 

our ambitions at an early stage, having received 

the approval of shareholders at the recent Ordinary 

General Meeting of Shareholders. This new com-

pany will assimilate the TDK Group’s passive com-

ponents businesses, namely capacitors, 

magnetics, high-frequency components, and 

sensors and actuators. It will also bring the 

EPCOS Group under its umbrella. We believe that 

this structure will help us to capture synergies 

sooner. This integration will enhance the respective 

strengths of the TDK Group and the EPCOS 

Group, as well as compensate for each other’s 

weaknesses. Products are a case in point. TDK is 

a world leader in commodity products, such as 

capacitors and inductive devices. The EPCOS 

Group, meanwhile, excels in components that are 

customized to match customers’ product specifi -

cations. There’s a complementary fi t in technology, 

too. Whereas the TDK Group excels in materials, 

which are the starting point for the development of 

electronic products, the EPCOS Group has out-

standing strengths in module technologies. Mar-

kets are another area where the two groups can 

complement one another. The TDK Group has a 

strong presence in the digital home appliance, PC 

and automotive fi elds, while the EPCOS Group 

commands high market shares in the automotive, 

industrial electronics and telecommunications 

markets. In terms of regional markets, the TDK 

Group is strong in Japan and Asian markets, and 

the EPCOS Group is strong in Europe. Clearly, 
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there is a complementary fi t in terms of products, 

technologies, customers and regions between the 

two companies. By bringing the EPCOS Group 

into the TDK Group, we are confi dent that we can 

make the passive components business an even 

stronger foundation of TDK.

●  Focusing on Environment-Related 
Products  

As a manufacturer of electronic materials and 

components, the TDK Group provides customers 

with unique products in a timely manner and at 

appropriate prices by actively embracing VA 

(Value Analysis) and VE (Value Engineering) to 

raise the quality of its products. Environment-

related products, particularly those that can help 

fi nished products achieve greater energy savings, 

are expected to see growing demand going for-

ward. We therefore plan to create distinctive prod-

ucts in this fi eld. One specifi c example is small, 

lightweight and highly effi cient DC-DC converters 

for hybrid cars, which are essential for converting 

DC voltage. TDK has developed some of the 

industry’s lightest products that are nearly half the 

weight of existing offerings. Besides hybrid cars, 

we have high hopes that DC-DC converters will 

fi nd applications in an expanded market as essen-

tial devices in other next-generation vehicles such 

as electric vehicles and fuel-cell cars.

●  A Clear Vision
In the ways we have described in this letter, we will 

work as one cohesive group to become the global 

leader in the electronic components industry. In 

order to be that leader, we believe that it is neces-

sary to expand our business by offering everything 

from commodity products to customized prod-

ucts, and individual components to module units. 

We must also build a stable earnings base. As we 

seek to grow in this way, we aim to consistently 

outperform the industry average. 

 At the same time as devoting our energies to 

expanding our business, we will work to build a 

sound corporate culture with a constant recogni-

tion that TDK is a member of society. The “TDK 

Code of Ethics” clearly states that TDK will comply 

with social norms, including laws and regulations, 

as a good corporate citizen. We will require each 

group member to act with pride not only as a 

member of society, but as a member of the TDK 

Group. The TDK Group manages the company so 

as to earn the confi dence of all stakeholders, 

including fi rst and foremost our shareholders.

 TDK is facing an era of major change. But as 

an expert in monozukuri (manufacturing), we con-

tinue to strive tirelessly to “Contribute to culture 

and industry through creativity.” Spurred on by 

this unwavering spirit, we will take more bold and 

timely steps to build a solid earnings base. Expect 

to see more from us in the year ahead.

July 2009

Takehiro Kamigama  
President and CEO

Hajime Sawabe  
Chairman

TDK Corporation • Annual Report 2009 5

TDK EAR09_p01-26.indd   5 09/08/06   1:26:13 PM



 The annual dividend applicable to fi scal 2009 

was ¥130 per share, the same as the fi scal 2008 

annual dividend.

●  Responding to a Changing Business 
Environment

We witnessed sudden and major changes in our 

business environment during the past fi scal year. 

Demand for electronic components, which had 

expanded since the 2001 bursting of the IT 

bubble, shrank precipitously during the second 

half of fi scal 2009 as the uniform global recession 

took its toll. Viewing these changes as an oppor-

tunity to move even closer to the vision we have 

for the TDK Group, we undertook bold structural 

reforms in four specifi c areas. We terminated or 

improved unprofi table products, realigned manu-

facturing bases, optimally redeployed our work-

force, and cut selling, general and administrative 

expenses. Behind these actions was the recogni-

tion that the business environment was going to 

remain extremely diffi cult. In the short term at 

least, the global economy is stuck in a period of 

low growth. At the same time, we also recognize 

that the twin forces of accelerating globalization 

and digitization in the electronics industry have 

triggered the emergence of countries with grow-

ing economies and the beginning of an era of 

massive competition. In light of these changes in 

our business environment, TDK will focus on 

materials and process technologies and funda-

mentally revamp its business model in an effort to 

rebuild its profi t structure. The goal is to increase 

enterprise value.

● Growth-Driving Initiatives
The fulcrum of the TDK Group is its passive com-

ponents business, including capacitors and induc-

tive devices. The backbone of this business is 

materials technologies, which we have built up 

since our establishment. TDK has also developed 

HDD heads, power supplies, rechargeable batter-

ies and other businesses from its core technolo-

gies. But in order to raise our corporate value going 

forward, we must make our passive components 

business, the foundation of our business model, 

even stronger. That’s why we recently acquired the 

EPCOS Group. Our overarching aim in pursuing 

our business strategy is to be the global leader in 

the electronic components industry.

 We plan to establish a new company to realize 

our ambitions at an early stage, having received 

the approval of shareholders at the recent Ordinary 

General Meeting of Shareholders. This new com-

pany will assimilate the TDK Group’s passive com-

ponents businesses, namely capacitors, 

magnetics, high-frequency components, and 

sensors and actuators. It will also bring the 

EPCOS Group under its umbrella. We believe that 

this structure will help us to capture synergies 

sooner. This integration will enhance the respective 

strengths of the TDK Group and the EPCOS 

Group, as well as compensate for each other’s 

weaknesses. Products are a case in point. TDK is 

a world leader in commodity products, such as 

capacitors and inductive devices. The EPCOS 

Group, meanwhile, excels in components that are 

customized to match customers’ product specifi -

cations. There’s a complementary fi t in technology, 

too. Whereas the TDK Group excels in materials, 

which are the starting point for the development of 

electronic products, the EPCOS Group has out-

standing strengths in module technologies. Mar-

kets are another area where the two groups can 

complement one another. The TDK Group has a 

strong presence in the digital home appliance, PC 

and automotive fi elds, while the EPCOS Group 

commands high market shares in the automotive, 

industrial electronics and telecommunications 

markets. In terms of regional markets, the TDK 

Group is strong in Japan and Asian markets, and 

the EPCOS Group is strong in Europe. Clearly, 

4 TDK Corporation • Annual Report 2009

TDK EAR09_p01-26.indd   4 09/08/06   1:26:12 PM

there is a complementary fi t in terms of products, 

technologies, customers and regions between the 

two companies. By bringing the EPCOS Group 

into the TDK Group, we are confi dent that we can 

make the passive components business an even 

stronger foundation of TDK.

●  Focusing on Environment-Related 
Products  

As a manufacturer of electronic materials and 

components, the TDK Group provides customers 

with unique products in a timely manner and at 

appropriate prices by actively embracing VA 

(Value Analysis) and VE (Value Engineering) to 

raise the quality of its products. Environment-

related products, particularly those that can help 

fi nished products achieve greater energy savings, 

are expected to see growing demand going for-

ward. We therefore plan to create distinctive prod-

ucts in this fi eld. One specifi c example is small, 

lightweight and highly effi cient DC-DC converters 

for hybrid cars, which are essential for converting 

DC voltage. TDK has developed some of the 

industry’s lightest products that are nearly half the 

weight of existing offerings. Besides hybrid cars, 

we have high hopes that DC-DC converters will 

fi nd applications in an expanded market as essen-

tial devices in other next-generation vehicles such 
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tion that TDK is a member of society. The “TDK 
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and industry through creativity.” Spurred on by 
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July 2009

Takehiro Kamigama  
President and CEO

Hajime Sawabe  
Chairman
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In October 2008, TDK made Germany-headquartered EPCOS 

AG a consolidated subsidiary. And to strengthen the 

foundations of TDK’s passive components business in the 

shortest possible time and to the fullest extent, TDK plans to 

carve out the Company’s passive components businesses—

namely, capacitors, magnetics, high-frequency components, 

and sensors and actuators as well as the Electronic 

Components Sales & Marketing Group—incorporating them 

in a new company, TDK-EPC Corporation, to be established 

on October 1, 2009. EPCOS AG will be a subsidiary of this 

new company, which will be wholly owned by TDK.

Feature

The Aims of TDK-EPC Corporation
As shown above, TDK and EPCOS AG have different origins and have pursued different growth paths to date. As a result, 

they have different strengths in terms of technologies, businesses, markets, products, and regions. This business combina-

tion should therefore generate synergies from what is a complementary fi t in almost all respects, ultimately strengthening 

both companies.

The goal is to leverage the strengths of both companies through this business combination with the EPCOS Group under 

TDK-EPC to bolster competitiveness in a bid to achieve more growth—and become the global leader in electronic components.

Acquisition of EPCOS AG—Becoming the Global  

TDK President Kamigama (left) and EPCOS President Pegam (right) 
shake hands on the business combination agreement in electronic 
components (announced July 31, 2008)

Field

Technologies Strong in materials and process technologies Strong in application and module technologies

Businesses

Strong in ceramic capacitors and inductive devices Strong in high-frequency components and sensors

Markets and 
Products

Strong in commodity products Strong in customized products

Regions Strong in Japan and the rest of Asia Strong in Europe, South America and India

Consumer electronics IT Telecom Automotive electronics Industrial electronics

New Company: TDK-EPC Corporation
(Scheduled for establishment on October 1, 2009)

* Inductive devices, ferrite, transformers, etc.

Capacitors Magnetics* Sensors and actuators High-frequency components
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R&D Capabilities to Create Next-Generation 
Electronic Components
TDK possesses strengths in materials technologies, from ferrite and other magnetic materials 

to dielectric materials, piezoelectric materials, and process technologies for turning these 

materials into commercial products for use in various electronic components. EPCOS AG, 

meanwhile, has developed business centered on the European market, where competition is 

fi erce among major communications equipment manu-

facturers. Its strengths lie in module technologies neces-

sary for developing electronic components for mobile 

phones as well as application technologies.

The development of electronic components demands the development of materials and 

sophisticated manufacturing techniques such as micro-processing expertise. Components 

must also have the performance and form required by fi nished products. The synergies 

derived from TDK’s and EPCOS AG’s technologies should yield an even better ability to 

develop such electronic components.

One example of potential synergies is using 

the thin-fi lm multilayering technologies TDK has 

gained in the HDD heads fi eld to improve 

EPCOS AG’s SAW fi lters. Conversely, EPCOS 

AG’s MEMS* technology can be employed in 

developing various TDK electronic components. 

* An abbreviation of Micro Electro Mechanical Systems, MEMS 
combines micro-mechanical components and electronic 
circuits using semiconductor fabrication technologies. 

 Leader in the Electronic Components Industry

EPCOS AG SAW filters for mobile phones

EPCOS AG SAW filter 
production facility

EPCOS AG front-end modules for mobile phones

Future Modularization and Systemization of Electronic Components

 Mobile phones and notebook PCs are becoming increasingly sophisticated and automobiles are becoming safer, more com-

fortable and more fuel effi cient. These trends are being driven by advances in modularization and systematization aimed at 

making smaller, lighter and more effi cient electronic components. But the development of modules requires various technolo-

gies. By combining TDK’s materials, process and evaluation and simulation technologies and EPCOS AG’s circuit, software and 

application and packaging technologies, TDK-EPC will be able to create even more advanced modules and systems. 

Evaluation and 
simulation 

technologies

Materials 
technologies

Process 
technologies

TDK’s strengths

Circuit 
technologies

Software and 
application 

technologies

Packaging
technologies

EPCOS AG’s strengths
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Wider Business Fields, Markets and Product Lineups
TDK excels in ceramic capacitors and inductive devices for general-purpose products 

such as consumer electronics and PCs. For its part, EPCOS AG excels in customized 

products such as piezo actuators for automobile fuel injection systems; SAW fi lters for 

mobile phones; and aluminum electrolytic and fi lm capacitors for industrial electronics.

TDK-EPC will boast a lineup of capacitors for an even wider range of applications, 

with the addition of EPCOS AG’s aluminum electrolytic capacitors and fi lm capacitors, 

which command high market shares in Europe, to TDK’s multilayer ceramic chip capaci-

tors. Furthermore, EPCOS AG’s aluminum electrolytic capacitors can be incorporated in 

TDK-Lambda Corporation’s power supplies. 

EPCOS AG’s large-capacity power capacitors are 

used in power conditioners for wind and solar power generation systems. In these and 

other ways, the business combination will signifi cantly expand businesses, markets and 

product lineups, and should lead to even more business opportunities.

Facilitating Global Sales, Development and Production Activities
TDK’s main markets are Japan and the rest of Asia, whereas EPCOS AG focuses mainly on Europe and is also developing busi-

ness in promising markets such as Brazil, India and Russia. Furthermore, EPCOS AG has more than 20 design and production 

locations spread across Europe, the Americas and Asia-Pacifi c, augmenting TDK’s bases and leading to signifi cantly enhanced 

comprehensive capabilities.

This is important in the context of the prevailing business environment, including the world economy, which remains unpre-

dictable. Marketing activities that span the globe will give the company an advantage in better anticipating needs in strategic

markets, product categories and technologies.

EPCOS AG aluminum electrolytic capacitors 
for power supplies

EPCOS AG film capacitors

Gravatai Plant, Brazil

EPCOS AG Sales by Region (Year ended September 30, 2008)

* NAFTA: North American Free Trade Agreement—the U.S., Canada and Mexico

Europe Asia Other NAFTA*

Sumperk Plant, Czech 
Republic

Nashik Plant, India
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About EPCOS AG
EPCOS AG is one of the world’s leading manufacturers of electronic components, modules and systems 
incorporated in various electronic and electrical equipment. Its products are used in a broad range of fi elds, 
ranging from consumer electronics such as TVs, DVD recorders and computers, to automobiles, mobile 
phones, factory automation systems, and wind and solar power generation systems.

● Corporate background:  Originally a components division of Germany’s Siemens AG, EPCOS AG was 
established as a joint venture between Siemens and the former Matsushita 
Electronic Components Co., Ltd., a Panasonic Group subsidiary. 

● Headquarters: Munich, Germany

● Employees: 21,195 (As of September 30, 2008)

●  Assets and earnings for the year ended September 30, 2008 
(October 1, 2007 to September 30, 2008)

· Net sales: 1,478 million euros

· Net income: 64 million euros; net income ratio 4.4%

· Total assets: 1,395 million euros

· Total equity without minority interest: 675 million euros; equity ratio 48.4%

● Main Products
Munich headquarters

Share of Sales by 
Business Segments 

Share of Sales by Industries Net Sales
(Millions of euros)

Net Income
(Millions of euros)
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34%
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Automotive
electronics

27%

Information and 
communication
technology

23%
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electronics

23%

Distribution

16% Year ended 
September

30, 2008
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Consolidated net sales in fi scal 2009 declined 16.0% from 
¥866,285 million to ¥727,400 million.
 In the electronics market, there was a visible downturn 
in demand for electronic devices such as video-related 
equipment, PCs and mobile phones. From the third quar-
ter of fi scal 2009, demand for electronic devices dropped 
sharply across the board amid the worldwide 

Main Products
Multilayer ceramic chip capacitors, 
rare-earth magnets, ferrite magnets 
and ferrite cores for coils and 
transformers

Main Products
Inductive devices (coils and transform-
ers), high-frequency components, 
power supplies, sensors, piezoelectric 
materials and products

Main Products
Heads for hard disk drives, suspen-
sion assemblies for hard disk drives

Main Products
Tape-based data storage media for 
computers, anechoic chambers, 
mechatronics (production equipment), 
energy devices (rechargeable batter-
ies), EPCOS Group products

Fiscal 2009 Highlights
Sales in the electronic materials sector dropped 
27.5%. This refl ected lower sales of capacitors 
for key products due to falling demand, lower 
prices and the impact of the yen’s appreciation. 
Sales of ferrite cores and magnets also dropped 
for main applications.

Fiscal 2009 Highlights
Sales in the electronic devices sector decreased 
20.5% due to lower sales of inductive devices 
for main electronics applications, and falling 
sales of power supply products for use in semi-
conductor and other manufacturing facilities.

Fiscal 2009 Highlights
Sector sales decreased 26.1% due mainly to 
lower HDD head sales because of falling 
demand and prices as well as the impact of the 
yen’s appreciation. Sales in the “Other” category 
were higher year on year on account of the fi rst 
full year’s contribution to results from an HDD 
suspension assembly business.

Fiscal 2009 Highlights
Sector sales climbed 38.0% year on year, refl ect-
ing higher energy device sales, as well as the 
inclusion in consolidated results of second-half 
net sales of the EPCOS Group of ¥67,983 million.

TDK at a Glance

Electronic Materials

Electronic Devices

Recording Devices

synchronized recession. The automotive electronics 
market was sluggish due to the impact of steeply higher 
crude oil prices and a large drop-off in demand in the auto 
market due to the global recession. The result of all these 
market trends was a sharp downturn in demand for elec-
tronic components, prompting production cutbacks in the 
second half of fi scal 2009. Moreover, a deteriorating 

Others
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Sales by Others (Billions of yen)

20.0%

22.8%

34.0%

23.2%

supply-demand environment pushed down sales prices 
further and the yen’s rapid appreciation also affected 
TDK’s operating results.
 Amid these conditions, TDK initiated structural reforms 
to improve its businesses. At the same time, TDK worked 
to optimize inventories by actively adjusting production 
levels. On October 17, 2008, TDK made EPCOS AG and its 

Note: Includes sales of the former Recording Media segment.

subsidiaries (the EPCOS Group) consolidated subsidiaries. 
Accordingly, the EPCOS Group’s results have been 
included in TDK’s consolidated results from the second 
half of fi scal 2009.
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This sector is broken down into two product categories: capacitors, 

and ferrite cores and magnets.

 Sales in the electronic materials sector dropped 27.5% from 

¥200,101 million to ¥145,111 million (U.S.$1,480,724 thousand).

[Capacitors] Sales decreased year on year. This refl ected lower sales 

of multilayer ceramic chip capacitors, the main product in the capaci-

tors category, for use in key applications, namely PCs, AV and game 

equipment, mobile phones and car electronics. Flagging demand, 

falling prices and an appreciating yen against the U.S. dollar were the 

other main factors behind the decrease in overall sales.

[Ferrite cores and magnets] Sales of ferrite cores and magnets 

declined year on year, the result of lower sales for use in main appli-

cations in respect of both products.

Review of Operations

Sales
(Billions of yen)

Share of Sales
FY March 2009

Ceramic Capacitors
Circuit components designed to store electri-
cal energy, ceramic capacitors are made by 
stacking alternate layers of dielectric material 
and electrodes, which are then sintered (fi red) 
to form a solid block.
 Due to their compactness and excellent 
high-frequency characteristics, ceramic 
capacitors are used in large quantities in 
mobile phones, fl at-screen TVs and many 
other products.

Ferrite Cores
Ferrite cores are widely used to make small 
cores in power supply transformers and in 
inductors. Ferrite is a magnetic material made 
by mixing ferric oxide with manganese, nickel, 
zinc or other metals. This versatile material is 
ideal for transformer and inductor cores 
because it has a minimal power loss even at 
high signal frequencies.

Electronic Materials

Magnets
This category is broadly broken down into two 
products: ferrite magnets and rare-earth 
magnets.
 Ferrite magnets are made by forming and 
sintering a mixture consisting mainly of barium 
oxide and ferric oxide.
 Rare-earth magnets, which combine com-
pact size with high magnetic energy, consist 
mainly of rare earth elements, such as samar-
ium and neodymium, and iron.
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22.8%

Inductive Devices
The main products in the inductive devices 
category are coils (inductors), transformers and 
EMC components. TDK supplies coils (induc-
tors) made by winding a wire around a ferrite 
core, multilayer coils (inductors) that are formed 
by a process similar to printing, and coils (induc-
tors) that are made using thin-fi lm technology.
 Transformers combine two or more coils 
with a common electromagnetic circuit. They 
raise or lower AC voltage or convert an imped-
ance by electromagnetic coupling.
 EMC (Electromagnetic Compatibility) com-
ponents are electronic components that solve 
the problem of electromagnetic noise given off 
by electronic devices.

High-frequency Components
These components are chiefl y used in mobile 
phones and other devices that handle high-
frequency signals. TDK boasts an extensive 
lineup, including isolators, VCOs (voltage-
controlled oscillators) and diplexers.

This sector has three product categories: inductive devices, high-

frequency components and other products.

 Sales in the electronic devices sector declined 20.5% from 

¥209,089 million to ¥166,164 million (U.S.$1,695,551 thousand).

[Inductive devices] Sales of inductive devices decreased year on 

year, the result mainly of lower sales of coils for fl at-screen TVs, game 

equipment, mobile phones and automotive electronics applications; 

EMC products for mobile phones and automotive electronics applica-

tions; and transformers for power supplies.

[High-frequency components] Sales of high-frequency components 

decreased year on year, refl ecting mainly falling sales for use in PCs.

[Other products] Sales of other products were down year on year, with 

sales of sensors and actuators falling, and sales of power supply prod-

ucts falling for use in semiconductor and other manufacturing facilities 

markets and due to the termination of some power supply products.

Other Products
The main products in this category are power 
system products, and sensors and actuators.
 Power system products include switching 
power supplies that convert alternating current 
into direct current, DC-AC inverters that 
convert direct current into alternating current 
and DC-DC converters that alter DC voltages.
 Sensors and actuators include varistors, 
which are effective at combating static elec-
tricity; sensors for measuring temperature, 
humidity, toner density and other items; and 
actuators such as piezoelectric buzzers.

Electronic Devices
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This sector is broken down into two product categories: capacitors, 

and ferrite cores and magnets.

 Sales in the electronic materials sector dropped 27.5% from 

¥200,101 million to ¥145,111 million (U.S.$1,480,724 thousand).

[Capacitors] Sales decreased year on year. This refl ected lower sales 

of multilayer ceramic chip capacitors, the main product in the capaci-

tors category, for use in key applications, namely PCs, AV and game 

equipment, mobile phones and car electronics. Flagging demand, 

falling prices and an appreciating yen against the U.S. dollar were the 

other main factors behind the decrease in overall sales.

[Ferrite cores and magnets] Sales of ferrite cores and magnets 

declined year on year, the result of lower sales for use in main appli-

cations in respect of both products.

Review of Operations

Sales
(Billions of yen)

Share of Sales
FY March 2009

Ceramic Capacitors
Circuit components designed to store electri-
cal energy, ceramic capacitors are made by 
stacking alternate layers of dielectric material 
and electrodes, which are then sintered (fi red) 
to form a solid block.
 Due to their compactness and excellent 
high-frequency characteristics, ceramic 
capacitors are used in large quantities in 
mobile phones, fl at-screen TVs and many 
other products.

Ferrite Cores
Ferrite cores are widely used to make small 
cores in power supply transformers and in 
inductors. Ferrite is a magnetic material made 
by mixing ferric oxide with manganese, nickel, 
zinc or other metals. This versatile material is 
ideal for transformer and inductor cores 
because it has a minimal power loss even at 
high signal frequencies.

Electronic Materials

Magnets
This category is broadly broken down into two 
products: ferrite magnets and rare-earth 
magnets.
 Ferrite magnets are made by forming and 
sintering a mixture consisting mainly of barium 
oxide and ferric oxide.
 Rare-earth magnets, which combine com-
pact size with high magnetic energy, consist 
mainly of rare earth elements, such as samar-
ium and neodymium, and iron.

12 TDK Corporation • Annual Report 2009

TDK EAR09_p01-26.indd   12 09/08/06   1:26:18 PM

22.8%
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tors) made by winding a wire around a ferrite 
core, multilayer coils (inductors) that are formed 
by a process similar to printing, and coils (induc-
tors) that are made using thin-fi lm technology.
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 Power system products include switching 
power supplies that convert alternating current 
into direct current, DC-AC inverters that 
convert direct current into alternating current 
and DC-DC converters that alter DC voltages.
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which are effective at combating static elec-
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actuators such as piezoelectric buzzers.

Electronic Devices

07 08 09
0

50

100

150

200

250

Sales
(Billions of yen)

Share of Sales
FY March 2009

TDK Corporation • Annual Report 2009 13

TDK EAR09_p01-26.indd   13 09/08/06   1:26:19 PM



HDD Heads
HDD heads write and read signals on hard disks.
 GMR (Giant Magnetoresistive) heads for “reading” are gradually giving way 
to TMR (Tunneling GMR) heads with higher sensitivity as recording density 
increases. In terms of “writing,” PMR (Perpendicular Magnetic Recording) 
technology has become mainstream, replacing longitudinal recording.

Recording Devices

This sector has two product categories: HDD heads and other.

 Sector sales decreased 26.1% from ¥334,734 million to ¥247,233 

million (U.S.$2,522,786 thousand).

[HDD heads] HDD head demand declined year on year. As a result, 

TDK’s HDD head sales volume declined from fi scal 2008. Coupled 

with falling prices and the yen’s appreciation against the U.S. dollar, 

this brought sales down year on year in monetary terms.

[Other] Category sales increased year on year, mainly because sales of 

an HDD suspension assembly business that became a subsidiary in 

November 2007 contributed fully to fi scal-year results for the fi rst time.
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Others

Anechoic Chambers
These chambers block external 
electromagnetic radiation to permit 
the precise measurement of electro-
magnetic noise.

Mechatronics
This category includes external sales 
of manufacturing equipment.

Energy Devices
Rechargeable batteries (batteries that 
can be repeatedly recharged and 
used) using gel polymer electrolytes.

Tape-based data storage 
media for computers
These are media for backing up large 
volumes of computer data and 
archiving applications.

This sector includes all TDK products not included in the three afore-

mentioned sectors.

 Sector sales increased 38.0% from ¥122,361 million to ¥168,892 

million (U.S.$1,723,388 thousand). This included net sales of the 

EPCOS Group of ¥67,983 million. The main products in the others 

sector, excluding products manufactured and sold by the EPCOS 

Group, are recording media, anechoic chambers, mechatronics 

(production equipment) and energy devices (rechargeable batteries).

 While sales of energy devices rose, sales of recording media, 

anechoic chambers and mechatronics decreased.
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Others

Anechoic Chambers
These chambers block external 
electromagnetic radiation to permit 
the precise measurement of electro-
magnetic noise.

Mechatronics
This category includes external sales 
of manufacturing equipment.

Energy Devices
Rechargeable batteries (batteries that 
can be repeatedly recharged and 
used) using gel polymer electrolytes.

Tape-based data storage 
media for computers
These are media for backing up large 
volumes of computer data and 
archiving applications.

This sector includes all TDK products not included in the three afore-

mentioned sectors.
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million (U.S.$1,723,388 thousand). This included net sales of the 

EPCOS Group of ¥67,983 million. The main products in the others 

sector, excluding products manufactured and sold by the EPCOS 
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In its R&D activities, the TDK Group continues to work on 

strengthening and expanding development of new products 

that respond to diversifi cation in the electronics market. In par-

ticular, the group is concentrating on next-generation recording-

related products, micro electronics modules for mobile 

communications-related applications, and energy-effi cient, 

environmentally friendly devices based on materials and design 

technologies. Furthermore, the group is using its reservoir of 

technologies to conduct effi cient R&D activities concentrating 

on three strategic areas: IT home electronic appliances; high-

speed and large-capacity networks; and car electronics.

 Development themes include commercializing next-generation 

ferrite magnets that leverage core technologies, development 

of next-generation high areal recording density heads, and 

strengthening the lineup of next-generation DVD-related 

products, focusing on Blu-ray Discs. Furthermore, TDK has 

commercialized EMC components such as EMC fi lters, com-

posite magnetic sheet “Flexield,” and electromagnetic absorb-

ers for anechoic chambers. Moreover, the 

company is strengthening its lineup of mod-

ules, including high-frequency modules.

 R&D at TDK is conducted by the Materi-

als & Process Development Center, Devices 

Development Center, Application & Analysis 

Center and SQ Research Center, and the 

R&D functions of each operating group. 

Each facility develops new products and 

technologies in its respective area of respon-

sibility. The Materials & Process Develop-

ment Center is responsible for responding to 

cutting-edge materials technologies and 

process technologies as well as strengthening and increasing 

core technologies. The Devices Development Center con-

ducts research in new devices. The SQ Research Center is 

responsible for R&D of next-generation recording 

technologies.

 In terms of overseas R&D activities, TDK conducts R&D in 

collaboration with leading universities in the U.S. and Europe, 

and overseas R&D subsidiaries make use of local technologi-

cal resources. In China, where TDK is aiming to establish and 

develop an operating base capable of supporting growth, 

R&D activities are being carried out in the area of electronic 

components and materials. In addition, consolidated subsid-

iary Headway Technologies, Inc. is developing next-genera-

tion HDD heads.

 R&D expenses in fi scal 2009 rose 0.4% year on year to 

¥57,645 million, 7.9% of net sales.
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The following is a summary of the resolutions regarding the 

system which ensures that the execution of duties by Direc-

tors complies with laws and ordinances and the Articles of 

Corporate Social Responsibility (CSR)

A company exists as a member of society that has relationships with all stakeholders—shareholders, 

customers, suppliers, employees and communities.

Based on our founding spirit—“Contribute to culture and industry through creativity”—we have been 

putting great emphasis on maintaining a harmonious and symbiotic relationship with society. In the 

electronics industry, we contribute to society by providing innovative new products exuding originality. 

And our corporate activities are based on the observance and enforcement of fair corporate ethics, which 

we recognize as a social responsibility.

Incorporation, and the system which ensures that the 

Company’s business is duly executed:

Corporate Governance

Business Execution

Information Disclosure (Report, Submit Proposals)

Business Ethics & CSR 
Committee

Board of Directors

Ordinary General Meeting of Shareholders

Board of Company 
Auditors

Accounting Auditors

Chairman, President

Executive Committee

Corporate Offi cers

Divisions and Group 
Companies

Management Review & 
Support Department

Regulations Committee

Information Security 
Committee

Risk Management 
Committee

Crisis Management 
Committee

Company Auditors Offi ce

Disclosure Advisory 
Committee

Compensation Advisory 
Committee

Nomination Advisory 
Committee

Elect and Dismiss, Supervise Elect and Dismiss, Supervise Elect and Dismiss, 
Supervise

Audit Report

Advise, Report Management
Decision Making

Management
Supervision

Accounting Audits

Assist Company AuditorsEnsure Awareness of Code of Ethics

Discuss and Examine Important 
Corporate Information Disclosure

Review the Remuneration for Directors 
and Corporate Offi cers

Deliberate Matters Concerning 
Nomination of Directors, Company 
Auditors and Corporate Offi cers

Cooperate

Instruct

Decide Policies and Measures Related 
to Business Execution

Audit Consistency of Business Execution and Management 
Policies, and Management Effi ciency

Review Policies and Measures 
Related to Business Execution

Introduce and Promote Enterprise 
Risk Management (ERM)

Countermeasures Against Unexpected 
Contingencies

Establish Corporate Regulations

Undertake Information Security 
Measures

Discuss and 
Report
Important
Projects

Guide and 
Supervise

Report

ReportInstruct

Cooperate

Report

ReportAudit

Elect and Dismiss, 
Supervise
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The following is a summary of the resolutions regarding the 

system which ensures that the execution of duties by Direc-

tors complies with laws and ordinances and the Articles of 

Corporate Social Responsibility (CSR)
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1. Systems for ensuring the execution of duties by 

Directors complies with laws and regulations, and 

the Articles of Incorporation:

TDK Corporation (“TDK”) was established in 1935 as the 

world’s fi rst company to commercialize a magnetic material 

called ferrite. In the ensuing years, TDK has increased corpo-

rate value through the development of a variety of products 

of value and originality to society, based on the founding 

spirit “Contribute to culture and industry through creativity” 

as its Corporate Motto. In addition, in the “TDK Code of 

Ethics,” TDK has clearly stated its understanding that corpo-

rations exist in society with the support of various stakehold-

ers, including shareholders, customers, suppliers, employees 

and communities, etc. The same Code states that TDK 

respects the rights of all stakeholders; and that it complies 

with social norms, including laws and regulations, as a good 

corporate citizen. All members of the TDK Group behave in 

strict compliance with the corporate standards of business 

conduct prescribed by the TDK Code of Ethics.

 TDK aims to achieve its management targets and further 

improve corporate value through the creation of products 

while adhering to its founding spirit. At the same time, TDK 

strives to foster a sound corporate culture and sincerely 

conduct business activities, always aware of its place as a 

member of society. Moreover, TDK will fulfi ll its accountability 

to all stakeholders through the comprehensive, timely and 

impartial disclosure of appropriate information.

 As mentioned above, TDK sincerely and devotedly seeks 

to achieve its management philosophy, and to maintain the 

following effective and orderly corporate governance systems 

to continue to ensure soundness, compliance and transpar-

ency in its business operations.

1) Adoption of Company Auditor System and 

Strengthening the Supervisory Function:

TDK has adopted the Company Auditor System pursuant to 

the Companies Act of Japan and has appointed three inde-

pendent outside Company Auditors who have no confl icts of 

interest to constitute a majority of the fi ve Company Auditors, 

in order to enhance the supervision of management.

2) Strengthening the Function of the Board of Directors 

and Holding Directors More Accountable:

TDK has a small number of Directors (seven) to expedite 

management decision-making. At the same time, TDK has 

appointed three outside Directors who have no confl ict of 

interest in order to enhance the supervision of management. 

In addition, the Directors’ term of offi ce is set at one year to 

give shareholders an opportunity to cast votes of confi dence 

regarding Directors’ performance every business year.

3) Adoption of Corporate Offi cer System for 

Expeditious Business Execution:

TDK has adopted a Corporate Offi cer system that separates 

the management decision-making and Director supervisory 

functions of the Board of Directors from the execution of 

business. Corporate Offi cers are in charge of business exe-

cution and carrying out decisions by the Board of Directors, 

thereby expediting business execution in line with manage-

ment decisions.

4) Establishment of Advisory Bodies to the Board of 

Directors (Business Ethics & CSR Committee, 

Disclosure Advisory Committee, Compensation 

Advisory Committee, and Nomination Advisory 

Committee):

The aim of the Business Ethics & CSR Committee is to 

ensure compliance with corporate ethics and improve 

awareness of corporate social responsibility (CSR). To 

achieve this aim, the Directors, Company Auditors, Corpo-

rate Offi cers and all other members of the TDK Group are 

made fully conversant with the TDK Corporate Motto and 

Corporate Principle ( “Vision” “Courage” “Trust” ) as 

TDK’s management philosophy, and the TDK Code of 

Ethics, which stipulates concrete standards and guidelines 

for compliance with all laws, regulations and social norms.

 The Disclosure Advisory Committee reviews and examines 

important corporate information and disclosure materials 

required for investment decisions by shareholders and inves-

tors, to ensure that TDK conducts comprehensive, appropri-

ate, timely and impartial disclosure in accordance with 
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various laws and regulations regarding securities transactions 

and the rules and regulations of the stock exchanges where 

TDK’s shares are listed.

 The Compensation Advisory Committee, which is chaired 

by an outside Director of TDK, examines the level of remu-

neration and remuneration system pertaining to Directors 

and Corporate Offi cers, as well as presidents and qualifying 

executive offi cers of principal TDK subsidiaries. It also verifi es 

whether such remuneration is reasonable in light of the trans-

parency of the remuneration decision-making process, cor-

porate business results, individual performance, and the 

general standards of other companies.

 The Nomination Advisory Committee, which is chaired by 

an outside Director of TDK, discusses the conditions expected 

with regard to nominations for the post of Director, Company 

Auditor or Corporate Offi cer and makes nominations. In this 

way it helps ensure the appropriateness of the selection of 

Directors, Company Auditors and Corporate Offi cers, and 

the transparency of the decision-making process.

 Under the foregoing corporate systems, the Company 

Auditors with supervisory functions over management ensure 

soundness, compliance and transparency in TDK’s conduct 

of its business operations by executing their duties pursuant 

to the Regulations of the Board of Company Auditors and the 

Code of Company Auditors’ Auditing Standards, and by 

auditing whether the Directors’ performance is appropriate 

as well as in compliance with laws and regulations and the 

Articles of Incorporation.

 Similarly, Directors in charge of management decision-

making and supervision of business execution ensure com-

pliance, transparency and soundness in TDK’s conduct of its 

business operations by executing their duties pursuant to the 

Regulations of the Directors’ Business and the Regulations of 

the Board of Directors established in accordance with laws 

and regulations and the Articles of Incorporation. Corporate 

Offi cers who are in charge of business execution ensure 

soundness, compliance and transparency in TDK’s conduct 

of its business operations by executing their duties pursuant 

to the Regulations of the Corporate Offi cers’ Business and 

the Executive Committee Regulations.

 TDK has established the following system to ensure com-

pliance with all applicable securities and exchange laws and 

other similar laws and regulations of any country, as well as 

the rules and regulations of each stock exchange where 

TDK’s shares are listed (hereinafter collectively referred to as 

the “Securities Regulations”).

(i) TDK will collect, record, analyze, process, summarize and 

report all the information required to be disclosed under 

the Securities Regulations and has established an internal 

control system and other procedures to warrant timely 

information disclosures within the deadlines stipulated by 

the Securities Regulations.

(ii) TDK has established a system to ensure that TDK has 

procedures designed so as to obtain reasonable assur-

ance that all transactions are properly authorized, that its 

assets are protected from unauthorized or improper use, 

and that all trading activities are appropriately recorded 

and reported for the purpose of enabling TDK to prepare 

fi nancial statements in accordance with applicable 

accounting standards.

(iii) TDK will ensure that the above-mentioned management 

system is in compliance with the requirements of the 

Securities Regulations with respect to corporate gover-

nance systems.

2. System under which information regarding 

execution of business by Directors shall be 

maintained and controlled:

The President, who is responsible for the business execution 

of TDK, has established Document Control Regulations, 

which are applicable to the TDK Group and provide basic 

rules for the storage and control of information.

3. Regulations and other systems for managing the 

risk of losses:

With respect to overall corporate risks, TDK has established 

the Risk Management Committee, which is chaired by a 

Corporate Offi cer appointed in accordance with internal 

rules, under the direct control of the Executive Committee 

to promote enterprise risk management (“ERM”) across 

TDK. Meanwhile, the Crisis Management Committee plays 
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1. Systems for ensuring the execution of duties by 
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various laws and regulations regarding securities transactions 

and the rules and regulations of the stock exchanges where 

TDK’s shares are listed.
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to promote enterprise risk management (“ERM”) across 

TDK. Meanwhile, the Crisis Management Committee plays 

TDK Corporation • Annual Report 2009 19

TDK EAR09_p01-26.indd   19 09/08/06   1:26:22 PM



a central role in providing responses to unexpected events 

(risks). Furthermore, corporate regulations, bylaws, guide-

lines and departmental guidelines provide for operating 

rules for specifi c risks, including legal, fi nancial, IT-related, 

disasters and environmental risks. These risks are managed 

by managers in charge of the particular areas of operation on 

a daily basis.

 The Company Auditors and the Management Review & 

Support Department, an internal audit organization, monitor 

the implementation of risk countermeasures and give advice 

and provide support to minimize risks. In addition, TDK 

receives advice from outside legal counsel from time to time 

regarding risks associated with its corporate activities.

4. System for ensuring Directors execute their duties 

effi ciently:

TDK has a small number of Directors and has adopted the 

Corporate Offi cer system so as to facilitate quick and effi cient 

management decision making by Directors.

 At the same time, policies and measures with respect to 

business execution, such as development, manufacturing, 

marketing and fi nancing of the TDK Group, are deliberated by 

the Executive Committee, which consists of Corporate Offi -

cers in senior positions ranking at or above the level of not 

lower than Senior Vice President and other Corporate Offi cers 

designated by the President. All Corporate Offi cers perform 

their duties expeditiously pursuant to the decisions made by 

the Executive Committee. TDK ensures effi cient management 

via proposals to the Board of Directors and regular reports 

from Corporate Offi cers to the Executive Committee.

 In addition, TDK establishes medium-term management 

targets shared by all members of the TDK Group and strives 

to make them fully understand those objectives. TDK also 

establishes systems that enable it to quickly gather and 

understand the targets and implementation plans of all divi-

sions, as well as their progress by using IT systems.

5. System for ensuring employees’ performance of 

duties is in compliance with laws and regulations, 

and the Articles of Incorporation:

TDK strives to ensure that all Directors, Company Auditors, 

Corporate Offi cers and employees in the TDK Group are fully 

conversant with the corporate philosophy, TDK Code of 

Ethics and Corporate Standards of Business Conduct, in 

order to achieve improved soundness, compliance and 

transparency of management, and ensure the business exe-

cution of every TDK member complies with laws and regula-

tions, as well as TDK’s Articles of Incorporation. Furthermore, 

TDK has established a corporate ethics management system 

under the Business Ethics & CSR Committee to regularly 

monitor and investigate the enforcement of and compliance 

with the TDK Code of Ethics by the TDK Group worldwide. A 

consultation offi ce (with help lines) also enables employees to 

directly report any information and opinion concerning com-

pliance within the TDK Group.

6. System for ensuring optimum business execution by 

the corporate group consisting of the subject 

company, its parent company and subsidiaries:

Each Director, Corporate Offi cer and executive offi cer strives 

to ensure optimum business operations by making decisions 

in observance of the TDK Code of Ethics, job authority regu-

lations for the entire TDK Group and applicable corporate 

regulations, in order to maintain soundness, compliance and 

transparency in business operations and to achieve the busi-

ness targets of TDK and the TDK Group.

 The Company Auditors audit, on a regular basis, the con-

ditions of business operations of each division of TDK and 

the TDK Group, by auditing divisions, examining important 

documents and attending important meetings. In addition, 

the Management Review & Support Department audits and 

supports, on a regular basis, each division of TDK and the 

TDK Group in order to promote consistency of the business 

operations and management policies, and effi ciency.

7. Matters relating to employees when Company 

Auditors request full-time support for their duties:

The Company Auditors Offi ce, consisting of designated full-

time employees who do not perform any business execution 

duties, shall assist the Company Auditors.
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The TDK Code of Ethics can be found on TDK’s website at 

http://www.tdk.co.jp/teaaa01/aaa06000.htm

 The TDK Code of Ethics provides concrete standards and guidelines for 

compliance with all laws, regulations and social norms, to be followed by 

every Director, Company Auditor, Corporate Offi cer and employee of TDK 

and its consolidated subsidiaries in conducting business.

8. Matters regarding the independence of employees in 

the preceding item from Directors:

The Company Auditors shall directly evaluate the perfor-

mance of the employees in the Company Auditors Offi ce, 

and any transfer or offi cial reprimand of these employees 

shall be determined pursuant to the operating rules of the 

Company subject to consent of the Company Auditors.

 Any employee who has been instructed or ordered by a 

Company Auditor in connection with audit duties shall not be 

subject to any Director’s instruction or order with respect to 

said Company Auditor’s instruction or order.

9. System for ensuring Directors or employees report 

to Company Auditors and for ensuring other reports 

to Company Auditors:

Minutes of the Management Committee and other meetings 

are sent immediately to the Company Auditors, and informa-

tion regarding business execution by Corporate Offi cers and 

the TDK Group’s approach to management policies and 

targets is also provided. Furthermore, Company Auditors 

attend important meetings, including meetings of the Busi-

ness Plan Review Meeting, and receive explanations directly 

from Corporate Offi cers, as necessary. Moreover, manage-

ment reports prepared by each business division executing 

business operations are submitted to Company Auditors, 

who also confi rm progress with business execution across 

the Company in relation to such reports.

 Company Auditors examine meeting minutes and other 

information regarding the activities of the Business Ethics & 

CSR Committee, the Risk Management Committee and 

other committees and receive explanations directly from 

Corporate Offi cers involved in such committees depending 

on the project, enabling Company Auditors to confi rm the 

overall status of corporate activities.

10. System for ensuring Company Auditors conduct 

audits effectively:

The Company Auditors and the Board of Company Auditors 

meet with the Representative Directors on a regular basis to 

confi rm management policies, exchange opinions on press-

ing issues of the TDK Group, risks and important matters 

from the perspective of Company Auditors’ audits. These 

meetings also deepen mutual understanding between the 

Company Auditors and the Representative Directors.

 Furthermore, the Company Auditors and the Management 

Review & Support Department meet regularly and also receive 

regular audit reports from the Accounting Auditors. Through 

the sharing of information regarding initial audit plans and 

results, Company Auditors conduct effi cient audits.
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attend important meetings, including meetings of the Busi-

ness Plan Review Meeting, and receive explanations directly 

from Corporate Offi cers, as necessary. Moreover, manage-
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information regarding the activities of the Business Ethics & 
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TDK positions environmental activities as a top management priority. In line with this positioning, TDK has formulated an environ-
mental plan based on a long-term perspective called “TDK Environmental Action 2015.” We are conducting various activities in 
accordance with this plan. In the year ended March 31, 2007, all of TDK’s facilities worldwide achieved zero emissions status. 
From fi scal 2008, we embarked on the company-wide policy of cutting CO2 emissions. Our target is to reduce these emissions 
by at least 7% in Japan in fi scal 2011, compared with fi scal 1991.

Environmental Activities

Global Warming Countermeasures Summits
In May 2008, TDK began 
holding Global Warming 
Countermeasures Summits 
for energy technicians with 
the aim of developing 
energy-conservation mea-
sures, revolving around 
production activities. Sub-
committee activities com-
menced at main facilities 
(sintering, air conditioning 
and compressed air). In 

fi scal 2009, TDK measured facility energy effi ciency, losses and 
other data according to uniform TDK Group standards.

Environment-Conscious Product (ECO LOVE Products) 
Certifi cation System Commences

In September 2008, TDK 
launched a certifi cation 
system for products that are 
especially effective at reduc-
ing the environmental burden, 
as a framework for continu-
ously creating highly environ-
ment-conscious products. 
These products are awarded 
“ECO LOVE” certifi cations.
 Besides having a lower 

environmental impact, ECO LOVE products outperform other 
products on the market in terms of their environmental perfor-
mance. Products that are highly effective in reducing the environ-
mental burden and that boast industry-leading technology, 
function and form among ECO LOVE products are designated as 
“SUPER ECO LOVE” products. Details of these products can be 
found on TDK’s website (Japanese only).
(http://www.tdk.co.jp/ecolove/)

● Specifi c Initiatives

TDK
Environmental

Action

2015

2 Managing
wastes

1 Preventing 
global
warming

5
Promoting 
creation of 
environment-
conscious
products

4
Conducting
external 
environmental 
activities

3 Managing
environmental 
risks
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TDK recognizes the importance of being a corporate citizen with a harmonious and symbiotic relationship with greater society. 
Considering what TDK as a company could do to benefi t society, we have devised various unique social activities.

Social Contribution Activities

Policy
TDK will channel its corporate citizenship into four spheres of activity: 
academic, research and education; sports, art and culture; environ-
mental conservation; and social welfare and local community activities. 
Drawing on the various resources of the TDK Group (employees, 
products, capital, information, etc.), the company will conduct 
activities on a global scale. These activities will include cooperation 
with nonprofi t organizations and nongovernment organizations.

● Academic, Research and Education
TDK provides opportunities for young people, tomorrow’s lead-
ers, to acquire various types of knowledge and skill and gain 
new experiences.

● Social Welfare and Local Community Activities
The TDK Group draws on its resources to help address various 
kinds of issues in local communities as it works to help realize a 
better society.

● Sports, Art and Culture
TDK supports sports and arts programs that inspire and 
excite people.

TDK provides opportunities for music students to meet some 
of the world’s best classical musicians.

● Environmental Conservation
TDK works hard on various environmental protection activities with 
the aim of promoting co-existence with the global environment.

Philosophy
Based on the corporate motto of “Contribute 
to culture and industry through creativity,” 
the TDK Group will help build a healthier, 
richer society by carrying out creative 
activities, with each and every employee 
maintaining a keen awareness of his or her 
role as a corporate citizen.

An electronics class at the TDK History Museum

TDK provides a heliport for air ambulance helicopters at its 
Mikumagawa Plant in Oita Prefecture.

A tree-planting program run by TDK (Thailand) Co., Ltd.
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role as a corporate citizen.

An electronics class at the TDK History Museum

TDK provides a heliport for air ambulance helicopters at its 
Mikumagawa Plant in Oita Prefecture.

A tree-planting program run by TDK (Thailand) Co., Ltd.
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Net sales
(Billions of yen)

Operating income
and ratio to net sales
(Billions of yen, %)

Overseas sales
(Billions of yen)

Net income
(Billions of yen)

Research and development
(Billions of yen)

Capital expenditures
(Billions of yen)

Financial Data

Millions of yen

Years ended March 31 or as of March 31 2009 2008 2007 2006 2005

Net sales   . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . ¥ 727,400 866,285 862,025 795,180 657,853

Overseas sales . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . ¥ 610,944 714,172 690,673 621,522 473,828

Operating income and ratio to net sales

 Operating income  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . ¥ (54,305) 87,175 79,590 60,523 59,830

 Ratio to net sales (%)   . . . . . . . . . . . . . . . . . . . . . . . . . . . (7.5)% 10.1 9.2 7.6 9.1

Net income  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . ¥ (63,160) 71,461 70,125 44,101 33,300

Capital expenditures . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . ¥  98,425 84,312 70,440 73,911 61,005

Research and development   . . . . . . . . . . . . . . . . . . . . . . . . ¥  57,645 57,387 50,058 45,528 36,348

■ Operating income (left scale)
  Ratio to net sales (right scale)
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Net cash fl ows
(Billions of yen)

Return on total assets 
and return on equity  
(%)

Total assets and stockholders’ 
equity ratio 
(Billions of yen, %)

Basic net income per share
(Yen)

Number of employeesDividend per share 
(Cash fl ow base) 
(Yen)

Millions of yen

2009 2008 2007 2006 2005

Net cash flows

 Net income . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . ¥  (63,160) 71,461 70,125 44,101 33,300

 Depreciation and amortization . . . . . . . . . . . . . . . . . . . . 89,567 71,297 65,337 58,540 52,806

Total assets and stockholders’ equity ratio

 Total assets  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . ¥1,101,036 935,533 989,304 923,503 808,001

 Stockholders’ equity ratio (%) . . . . . . . . . . . . . . . . . . . . 50.3% 76.6 77.1 76.1 79.1

Return on total assets and return on equity

 Return on total assets (%) . . . . . . . . . . . . . . . . . . . . . . . (6.2)% 7.4 7.3 5.1 4.2

 Return on equity (%) . . . . . . . . . . . . . . . . . . . . . . . . . . . (9.9)% 9.7 9.6 6.6 5.5

Net income per share

 Basic (Yen) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . ¥  (489.71) 551.72 529.88 333.50 251.71

 Diluted (Yen) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (489.71) 551.19 529.29 333.20 251.56

Dividend per share (Yen) (Cash flow base)  . . . . . . . . . . . . ¥   140.00 120.00 100.00 80.00 60.00

Number of employees  . . . . . . . . . . . . . . . . . . . . . . . . . . . 66,429 60,212 51,614 53,923 37,115

■ Net income
■ Depreciation and amortization

■ Total assets (left scale)
  Stockholders’ equity ratio (right scale)

  Return on total assets
  Return on equity
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PRINCIPAL SHAREHOLDERS (TEN LARGEST SHAREHOLDERS)

Investor Information (As of March 31, 2009)

� Japanese Financial
Institutions 47.3%

� Foreign Institutions 
and Individuals 32.8%

� Japanese Individuals 8.5%
� Other Japanese

Corporations 7.0%

� Japanese Securities
Firms 3.9% 

� Treasury Stock 0.5%
� Japan Securities 

Depository Center, Inc. 0.0%

STATUS BY OWNERSHIP

CORPORATE HEADQUARTERS

TDK CORPORATION
1-13-1, Nihonbashi, Chuo-ku, 
Tokyo 103-8272 Japan

DATE OF ESTABLISHMENT
December 7, 1935

PAID-IN CAPITAL
¥32,641,976,312

AUTHORIZED NUMBER OF SHARES
480,000,000 shares

ISSUED NUMBER OF SHARES
129,590,659

NUMBER OF SHAREHOLDERS
26,031

FURTHER INFORMATION
For further information and additional copies 
of this booklet and other publications, please contact:

� TDK Corporation
Corporate Communications Dept.
1-13-1, Nihonbashi, Chuo-ku, Tokyo 103-8272 Japan
Tel: +81 (3) 5201-7102 Fax: +81 (3) 5201-7114

� TDK U.S.A. Corporation
901 Franklin Avenue, Garden City, NY 11530 U.S.A.
Tel: +1 (516) 535-2600

� TDK Electronics Europe GmbH
Wanheimer Strasse 57, D-40472 Duesseldorf, Germany
Tel: +49 (211) 90770

� E-mail
tdkhqir@jp.tdk.com

INTERNET ADDRESS
http://www.tdk.co.jp/ir_e/
TDK provides various investor information, including its latest 
earnings results, in the Investor Relations section of its website.

For inquiries concerning ADRs, please contact:
Citibank, N.A. Shareholder Services
P.O. Box 43077
Providence, Rhode Island 02940-3077
U.S.A.

Tel: 1-877-248-4237 CITI-ADR (toll free)
Tel: 1-816-843-4281 (out of U.S.)
Fax: 1-201-324-3284
Internet: www.citigroup.com/adr
E-mail:  citibank@shareholders-online.com

SECURITIES TRADED
Japan: Tokyo
Overseas: London

ADMINISTRATOR OF SHAREHOLDER’S REGISTER
The Chuo Mitsui Trust & Banking Co., Ltd.
3-33-1, Shiba, Minato-ku, Tokyo 105-8574 Japan

DEPOSITARY FOR AMERICAN DEPOSITARY  RECEIPTS
(ADRs)

Citibank, N.A.
111 Wall Street, 20th Floor, Zone 7
New York, NY 10005 U.S.A.

INDEPENDENT AUDITORS
KPMG AZSA & Co.

Name of shareholder

Investment in the Company
Number of 
shares held 

(thousands of shares)

Percentage of 
shares held

(%)

Japan Trustee Services Bank, Ltd. (Trust account) 16,524 12.81
The Master Trust Bank of Japan, Ltd. (Trust account) 15,859 12.30
Japan Trustee Services Bank, Ltd. (Trust account 4G) 8,496 6.59
Nats Cumco 7,319 5.67
Panasonic Corporation 6,250 4.85
Trust & Custody Services Bank, Ltd. 
(Securities investment trust accounts) 2,662 2.06
JPMorgan Securities Japan Co., Ltd. 2,594 2.01
Nippon Life Insurance Company 2,140 1.66
Tokio Marine & Nichido Fire Insurance Co., Ltd. 2,132 1.65
NikkoCiti Trust and Banking Corporation 
(Investment account) 1,981 1.54

Total 65,955 51.14

Notes: 1. The percentage of shares held is calculated deducting 611,272 shares of treasury stock.
 2.  Number of shares held and percentage of shares held have been rounded to the 

nearest unit.

TDK Corporation • Annual Report 2009 29

TDK EAR09_H.indd   3-4 09/08/06   1:22:28 PM



Net cash fl ows
(Billions of yen)

Return on total assets 
and return on equity  
(%)

Total assets and stockholders’ 
equity ratio 
(Billions of yen, %)

Basic net income per share
(Yen)

Number of employeesDividend per share 
(Cash fl ow base) 
(Yen)

Millions of yen

2009 2008 2007 2006 2005

Net cash flows

 Net income . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . ¥  (63,160) 71,461 70,125 44,101 33,300

 Depreciation and amortization . . . . . . . . . . . . . . . . . . . . 89,567 71,297 65,337 58,540 52,806

Total assets and stockholders’ equity ratio

 Total assets  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . ¥1,101,036 935,533 989,304 923,503 808,001

 Stockholders’ equity ratio (%) . . . . . . . . . . . . . . . . . . . . 50.3% 76.6 77.1 76.1 79.1

Return on total assets and return on equity

 Return on total assets (%) . . . . . . . . . . . . . . . . . . . . . . . (6.2)% 7.4 7.3 5.1 4.2

 Return on equity (%) . . . . . . . . . . . . . . . . . . . . . . . . . . . (9.9)% 9.7 9.6 6.6 5.5

Net income per share

 Basic (Yen) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . ¥  (489.71) 551.72 529.88 333.50 251.71

 Diluted (Yen) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (489.71) 551.19 529.29 333.20 251.56

Dividend per share (Yen) (Cash flow base)  . . . . . . . . . . . . ¥   140.00 120.00 100.00 80.00 60.00

Number of employees  . . . . . . . . . . . . . . . . . . . . . . . . . . . 66,429 60,212 51,614 53,923 37,115

■ Net income
■ Depreciation and amortization

■ Total assets (left scale)
  Stockholders’ equity ratio (right scale)
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PRINCIPAL SHAREHOLDERS (TEN LARGEST SHAREHOLDERS)

Investor Information (As of March 31, 2009)

� Japanese Financial
Institutions 47.3%

� Foreign Institutions 
and Individuals 32.8%

� Japanese Individuals 8.5%
� Other Japanese

Corporations 7.0%

� Japanese Securities
Firms 3.9% 

� Treasury Stock 0.5%
� Japan Securities 

Depository Center, Inc. 0.0%

STATUS BY OWNERSHIP

CORPORATE HEADQUARTERS

TDK CORPORATION
1-13-1, Nihonbashi, Chuo-ku, 
Tokyo 103-8272 Japan

DATE OF ESTABLISHMENT
December 7, 1935

PAID-IN CAPITAL
¥32,641,976,312

AUTHORIZED NUMBER OF SHARES
480,000,000 shares

ISSUED NUMBER OF SHARES
129,590,659

NUMBER OF SHAREHOLDERS
26,031

FURTHER INFORMATION
For further information and additional copies 
of this booklet and other publications, please contact:

� TDK Corporation
Corporate Communications Dept.
1-13-1, Nihonbashi, Chuo-ku, Tokyo 103-8272 Japan
Tel: +81 (3) 5201-7102 Fax: +81 (3) 5201-7114

� TDK U.S.A. Corporation
901 Franklin Avenue, Garden City, NY 11530 U.S.A.
Tel: +1 (516) 535-2600

� TDK Electronics Europe GmbH
Wanheimer Strasse 57, D-40472 Duesseldorf, Germany
Tel: +49 (211) 90770

� E-mail
tdkhqir@jp.tdk.com

INTERNET ADDRESS
http://www.tdk.co.jp/ir_e/
TDK provides various investor information, including its latest 
earnings results, in the Investor Relations section of its website.

For inquiries concerning ADRs, please contact:
Citibank, N.A. Shareholder Services
P.O. Box 43077
Providence, Rhode Island 02940-3077
U.S.A.

Tel: 1-877-248-4237 CITI-ADR (toll free)
Tel: 1-816-843-4281 (out of U.S.)
Fax: 1-201-324-3284
Internet: www.citigroup.com/adr
E-mail:  citibank@shareholders-online.com

SECURITIES TRADED
Japan: Tokyo
Overseas: London

ADMINISTRATOR OF SHAREHOLDER’S REGISTER
The Chuo Mitsui Trust & Banking Co., Ltd.
3-33-1, Shiba, Minato-ku, Tokyo 105-8574 Japan

DEPOSITARY FOR AMERICAN DEPOSITARY  RECEIPTS
(ADRs)

Citibank, N.A.
111 Wall Street, 20th Floor, Zone 7
New York, NY 10005 U.S.A.

INDEPENDENT AUDITORS
KPMG AZSA & Co.

Name of shareholder

Investment in the Company
Number of 
shares held 

(thousands of shares)

Percentage of 
shares held

(%)

Japan Trustee Services Bank, Ltd. (Trust account) 16,524 12.81
The Master Trust Bank of Japan, Ltd. (Trust account) 15,859 12.30
Japan Trustee Services Bank, Ltd. (Trust account 4G) 8,496 6.59
Nats Cumco 7,319 5.67
Panasonic Corporation 6,250 4.85
Trust & Custody Services Bank, Ltd. 
(Securities investment trust accounts) 2,662 2.06
JPMorgan Securities Japan Co., Ltd. 2,594 2.01
Nippon Life Insurance Company 2,140 1.66
Tokio Marine & Nichido Fire Insurance Co., Ltd. 2,132 1.65
NikkoCiti Trust and Banking Corporation 
(Investment account) 1,981 1.54

Total 65,955 51.14

Notes: 1. The percentage of shares held is calculated deducting 611,272 shares of treasury stock.
 2.  Number of shares held and percentage of shares held have been rounded to the 

nearest unit.
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