





(3) Acquisition cost

Millions of yen Thousands of U.S. dollars

2009 2009

Acquisition Price The company’s common stock ¥1,679 $17,093
Direct Expenses Advisory fees and other expenses 45 458
Acquisition cost Acquisition cost ¥1,724 $17,551

(4) Type of shares to be issued, share exchange ratio, share exchange ratio calculation, number of shares to be issued and
valuation cost

Type of shares to be issued and share exchange ratio
Type of shares to be issued: Common stocks
Share exchange ratio: 90 shares of the Company for 1 share of NET.

Share exchange ratio calculation
The Company requested a third-party institution to calculate the share exchange ratio. The both companies finally agreed and decided
on the share exchange ratio upon negotiation and careful examination of the valuation results.

Number of shares to be issued and valuation cost
Number of shares to be issued: 1,020,240 stocks
Valuation cost: ¥1,679million ($17,093 thousand)

(5) Goodwill, Source and Amortization of Method and Period

Goodwill: ¥1,088 million ($11,076 thousand)
Source: The goodwill derives from future profitability

Amortization Method and Period: Goodwill is amortized over 5 years on a Straight-line basis.

14. Segment Information:

Koei Group has formulated a mid- term business plan “Koei Vision 2011 defining the business segments of “Game
Software,” "Online&Mobile,” “Media&Rights” and “Other” in November, 2007. By the execution of organization change and share
exchange etc., established the organization aim to realize the mid-term business plan. To present the business segment more appro-
priately, it changed a past business segment to the new business segment announced in the mid-term business plan.

The Company operates principally in the following business segments:

a) Game Software: Design, development, manufacture and sale of game software for personal computers (PCs) and home video
game systems.

b) Online & M



Millions of yen
For the year ended March 31, 2009

Game Online & Media & Elimination or Consolidated
Software Mobile Rights Other Total Corporate Assets Total
I. Net sales and operating income:
Net sales
(1) Net sales to outside customers ¥19,381 ¥5,417 ¥3,167 ¥123 ¥28,088 - ¥28,088
(2) Inter-segment net sales 250 24 21 - 295 (295) -
Total 19,631 5,441 3,188 123 28,383 (295) 28,088
Operating expenses 16,093 3,438 2,576 96 22,203 (297) 21,906
Operating income ¥3,538 ¥2,003 ¥612 ¥27 ¥6,180 2 ¥6,181
I1. Identifiable assets, depreciation
and capital expenditure:
Identifiable assets ¥11,542 ¥3,868 ¥1,194 ¥3,010 ¥19,614 ¥36,370 ¥55,984
Depreciation 374 167 21 53 615 97 712
Capital expenditure 236 69 10 47 362 395 757

Thousands of U.S. dollars (Notel)
For the year ended March 31, 2009

Game Online & Media & Blimination or Consolidated
Software Mobile Rights Other Total Corporate Assets Total
I. Net sales and operating income:
Net sales
(1) Net sales to outside customers ~ $197,302 $55,146 $32,241 $1,252 $285,941 - $285,941
(2) Inter-segment net sales 2,545 244 214 o 3,003 (3,003) o
Total 199,847 55,390 32,455 1,252 288,944 (3,003) 285,941
Operating expenses 163,829 34,999 26,225 977 226,030 (3,023) 223,007
Operating income $36,018 $20,391 $6,230 $275 $62,914 $20 $62,934
I1. Identifiable assets, depreciation
and capital expenditure:
Identifiable assets $117,500 $39,377 $12,155 $30,653 $199,685 $370,253 $569,928
Depreciation 3,807 1,700 214 540 6,261 987 7,248
Capital expenditure 2,403 702 102 478 3,685 4,021 7,706

Millions of yen
For the year ended March 31, 2008

Game Online & Media & Elimination or Consolidated
Software Mobile Rights Other Total Corporate Assets Total
I. Net sales and operating income:
Net sales
(1) Net sales to outside customers ¥22,068 ¥3,410 ¥3,363 ¥271 ¥29,112 - ¥29,112
(2) Inter-segment net sales 376 11 12 10 409 (409) =
Total 22,444 3,421 3,375 ¥281 29,521 (409) 29,112
Operating expenses 17,873 1,882 2,945 223 22,923 (447) 22,476
Operating income ¥4,571 ¥1,539 ¥430 ¥58 ¥6,598 ¥38 ¥6,636
I1. Identifiable assets, depreciation
and capital expenditure:
Identifiable assets ¥15,437 ¥7,761 ¥1,417 ¥3,709 ¥28,324 ¥36,258 ¥64,582
Depreciation 566 2 14 46 628 67 695
Capital expenditure 750 0 31 6 787 691 1,478

The amounts of corporate assets included in the “Elimination or Corporate Assets” column for the years ended March 31, 2009 and
2008 were ¥36,398 million ($370,539 thousand) and ¥39,393 million, respectively. Corporate assets mainly comprise surplus operating
funds (cash and marketable securities), long-term investment securities of the Company and assets held by the corporate division of
the Company.



(2) Geographic Area Information -
The following tables present sales, operating expenses and operating income and assets information by geographic area for the years ended March 31,
2009 and 2008.
Millions of yen
For the year ended March 31, 2009

Japan  opoRi Bwope  Asia Toal  goiihen O o
I. Net sales and operating income:
Net sales
(1) Net sales to outside customers ¥26,087 ¥1,059 ¥310 ¥632 ¥28,088 s ¥28,088
(2) Inter-segment net sales 901 365 - 1,585 2,851 (2,851) -
Total 26,988 1,424 310 2,217 30,939 (2,851) 28,088
Operating expenses 21,592 1,433 470 1,306 24,801 (2,894) 21,907
Operating income ¥5,396 ¥9) (¥160) ¥911 ¥6,138 ¥43 ¥6,181
I1. Identifiable assets: ¥15,391 ¥1,159 ¥155 ¥3,865 ¥20,570 ¥35,414 ¥55,984
Thousands of U.S. dollars (Notel)
For the year ended March 31, 2009
Japan  opoRa  Bwope  Asia Towl  uiihen o
I. Net sales and operating income:
Net sales
(1) Net sales to outside customers  $265,571 $10,781 $3,156 $6,433  $285,941 = $285,941
(2) Inter-segment net sales 9,172 3,716 - 16,136 29,024 (29,024) -
Total 274,743 14,497 3,156 22,569 314,965 (29,024) 285,941
Operating expenses 219,811 14,588 4,785 13,295 252,479 (29,462) 223,017
Operating income $54,932 ($91) ($1,629) $9,274 $62,486 438 $62,924
I1. Identifiable assets: $156,683 $11,799 $1,578 $39,347  $209,407 $360,521 $569,928
Millions of yen
For the year ended March 31, 2008
spn AN pwope Asa T by Conolld
I. Net sales and operating income:
Net sales
(1) Net sales to outside customers ¥22,563 ¥3,962 ¥1,701 ¥886 ¥29,112 - ¥29,112
(2) Inter-segment net sales 2,946 227 - 269 3,442 (3,442) =
Total 25,509 4,189 1,701 1,155 32,554 (3,442) 29,112
Operating expenses 19,087 3,851 1,662 1,315 25,915 (3,439) 22,476
Operating income ¥6,422 ¥338 ¥39 (¥160) ¥6,639 (¥3) ¥6,636
I1. Identifiable assets: ¥20,506 ¥1,476 ¥914 ¥3,709 ¥26,605 ¥37,977 ¥64,582

The segmentation policy used for the net sales of overseas countries and significant countries in each area are as follows:
* The segmentation policy for the net sales of overseas countries was based on geographic location.
» The significant countries in each area are: North America: U.S.A. and Canada Europe: The U.K. and France
Asia: The Republic of Korea, Taiwan and Singapore

The amount and major items of corporate assets included in the “Elimination or Corporate assets” column are the same as those in (1) Industry segment
information.



(3) Overseas sales information -

The following table presents overseas sales information for the years ended March 31, 2009 and 2008.

Millions of Yen

For the year ended March 31, 2009

North America Europe Asia and Oceania Total
I. Net sales ¥1,059 ¥481 ¥2,883 ¥4,423
I1. Consolidated net sales - - - ¥28,088
I11. Ratio between I. And II 3.8% 1.7% 10.2% 15.7%

Thousands of U.S. dollars (Note 1)

For the year ended March 31, 2009

North America Europe Asia and Oceania Total
L. Net sales $10,781 $4,897 $29,349 $45,027
II. Consolidated net sales - - - $285,941
I11. Ratio between I. And II 3.8% 1.7% 10.2% 15.7%
Millions of Yen
For the year ended March 31, 2008
North America Europe Asia and Oceania Total
L. Net sales ¥3,962 ¥2,127 ¥1,499 ¥7,588
II. Consolidated net sales = = = ¥29.112
III. Ratio between I. And IT 13.6% 7.3% 5.2% 26.1%

The principal countries or areas included in each region are as follows;

North America: U.S.A.

Europe: The U.K., France and Germany

Asia and Oceania: The Republic of Korea, Taiwan, China and Australia

15. Subsequent Events:

Shareholders of the Company approved a resolution to establish a holding company with Tecmo, Ltd. by means of stock-transfer at
the extraordinary shareholders’ meeting held on January 26, 2009. The holding company, TECMO KOEI HOLDINGS Co., Ltd., was
established as of April 1, 2009. The Company and Tecmo Ltd. became wholly owned subsidiaries of the holding company.

Outline of TECMO KOEI HOLDINGS Co., Ltd.

Company name:

Representatives of company:

Location of Head office:
Capital stock:

Main reason of the share transfer:

Business activities:

TECMO KOEI HOLDINGS Co., Ltd.

Yasuharu Kakihara, Chairman

Kenji Matsubara, President

1-18-12, Minowa-cho Kouhoku-ku Yokohama

¥15,000 million($152,703thousand)

To share the management resource, maximize each others' strengths and reinforce each
others' weaknesses to boost our name brand power and to acquire a big growth chance
in a global base.

Design, development, manufacture and sale of game software for PCs and home video
game systems.

Design, development, manufacture and sale of game software related products such as
books, music CDs and picture DVDs.

Design, development, and management of amusement facilities.



Independent Auditors’ Report

KPMG AZSA&Co. s

AZSA Center Building 1-2,
Tsukdo-cho, Shinjuku-ku, Tokyo
162-8551, Japan

To the Board of Directors of
KOEI Co., Ltd.:

We have audited the accompanying consolidated balance sheets of KOEI Co., Ltd. and consolidated subsidiaries as
of March 31, 2009 and 2008, and the related consolidated statements of income, changes in net assets and cash flows
for the years then ended, expressed in Japanese yen. These consolidated financial statements are the responsibility of
the Company’s management. Our responsibility is to independently express an opinion on these consolidated finan-
cial statements based on our audits.

We conducted our audits in accordance with auditing standards generally accepted in Japan. Those standards require
that we plan and perform the audit to obtain reasonable assurance about whether the financial statements are free of
material misstatement. An audit includes examining, on a test basis, evidence supporting the amounts and disclosures
in the financial statements. An audit also includes assessing the accounting principles used and significant estimates
made by management, as well as evaluating the overall financial statement presentation. We believe that our audits

provide a reasonable basis for our opinion.

In our opinion, the consolidated financial statements referred to above present fairly, in all material respects, the
financial position of KOEI Co., Ltd. and subsidiaries as of March 31, 2009 and 2008, and the results of their opera-
tions and their cash flows for the years then ended, in conformity with accounting principles generally accepted in
Japan.

Without qualifying our opinion, we draw attention to Note 15 to the consolidated financial statements, shareholders
of the Company approved a resolution to establish a holding company with Tecmo, Ltd. by means of stock-transfer at
the extraordinary shareholders’ meeting held on January 26, 2009. The holding company, TECMO KOEI HOLD-
INGS CO., LTD., was established as of April 1, 2009. The Company and Tecmo Ltd. became wholly owned subsid-

iaries of the holding company.

The U.S. dollar amounts in the accompanying consolidated financial statements with respect to the year ended
March 31, 2009 are presented solely for convenience. Our audit 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 1 to the consoli-
dated financial statements.

Tokyo, Japan KF{VZ@ A 2 5/4 o3 C‘;

June 22, 2009



BOARD OF DIRECTORS AND
STATUTORY AUDITORS

Founder, Director & Chief Advisor
Yoichi Erikawa

Founder & Chairman Emeritus

Keiko Erikawa

Chairman & CEO
Masaru lyori

President & COO
Kenji Matsubara

Senior Managing Director

Yoshiki Sugiyama

Senior Managing Director & CFO
Kenjiro Asano

Director

Shintaro Kobayashi
Kazuyoshi Sakaguchi

Auditors

Satoru Morishima
Tsuyoshi Torii
Miyoshi Matsui
Ouchi Takashi

Managing Executive Officers

Akihiro Suzuki
Hisashi Koinuma

Executive Officers
Masatoshi Hosaka
Toru Ogawa
Naoki Sano
Hiroshi Moriguchi
Seinosuke Fukui
Yasuichiro Shinbo
Takeshi Hara
Kouji Harao
Kazuhiro Ogawa
Toru Akutsu
Yoshiaki Inose

(As of July 1, 2009)

CORPORATE DATA

KOEI Co., Ltd.

Head Office

1-18-12 Minowa-cho, Kouhoku-ku,
1-18-12 Minowa-cho, Kouhoku-ku,

Yokohama, Kanagawa 223-8503 Japan

Tel : +81-45-561-6888

http://www.koei.co.jp/

Date Established :
July 25, 1978

Paid-in Capital :
¥9,091 Million ( As of March, 2009 )

Number of Employees :
1,276 (As of March 31, 2009 : Consolidated Basis)

Account Settlement :
March 31

Transfer Agent of Common Stock :

The Chuo Mitsui Trust and Banking Co., Ltd.
33-1 Shiba 3-chome, Minato-ku, Tokyo
105-8574 Japan

Independent Auditor :
KPMG AZSA & Co.

HOLDING COMPANY
TECMO KOEI HOLDINGS Co., Ltd.

1-18-12 Minowa-cho, Kouhoku-ku,
Yokohama, Kanagawa 223-8503 Japan
Tel : +81-45-562-8111
http://www.koeitecmo.co.jp/

MAJOR SUBSIDIARIES

KOEI NET Co., Ltd.

1-23-3 Minowa-cho, Kouhoku-ku,
Yokohama, Kanagawa 223-0051 Japan
Tel : +81-45-565-3123
http://www.koeinet.co.jp/

KOEI CAPITAL Co., Ltd.

1-23-3 Minowa-cho, Kouhoku-ku,
Yokohama, Kanagawa 223-0051 Japan
Tel : +81-45-564-1195

KOEI Corporation

1818 Gilbreth RD., Suite 235
Burlingame, CA 94010 U.S.A
Tel : +1-650-692-9080
http://www.koei.com/

KOEI KOREA Corporation
Hyundai Tower 603, Sinchen-dong,
Songpa-gu, Seoul, 138-735 KOREA
Tel : +82-2-3401-7154
http://www.koeikorea.co.kr/

TECMO KOEI EUROPE LIMITED
Unit 209a The Spirella Building Bridge
Road Letchworth Garden City
Hertfordshire, SG6 4ET, UK

Tel : +44-1462-476130
http://www.tecmokoei-europe.com/

TAIWAN KOEI ENTERTAINMENT
SOFTWARE Inc.

11F, No.323, Sec. 1, Fu-Hsing S. Road, Daan Chiu,
Taipei, 106, Taiwan

Tel : +886-2-2325-0111
http://www.koei.com.tw/

KOEI CANADA Inc.

257 Adelaide Street West Suite 500, Toronto,
Ontario M5H 1X9, Canada

Tel : +1-416-599-5634
http://www.koeicanada.ca/

KOEI ENTERTAINMENT

SINGAPORE Pte. Ltd.

18 Cross Street, #10-01/02 China Square Central,
Singapore 048423

Tel : +65-6220-7581

http://www.koei.com.sg/

Beijing KOEI Software Co., Ltd.
RM.701 Beijing Inn

No.6 South ZhuGan HuTong,

Chaoyang men Nei, Dongcheng District,
Beijing China.

Tel :+86-10-6588-3571

Tianjin KOEI Software Co., Ltd.
Global Permutably Center

No.309 Nanjin Road, Nankai District,
Tianjing China

Tel : +86-22-8328-0020
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