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Cautionary Statement

All information contained in this release which pertains to the current plans, estimates, strategies and
beliefs of Anritsu Corporation (hereafter "Anritsu") that is not historical fact shall be considered forward-
looking statements of future business results or other forward-looking projections pertinent to the business
of Anritsu. Implicit in reliance on these and all future projections is the unavoidable risk, caused by the
existence of uncertainties about future events, that any and all suggested projections may not, come to pass.

Forward-looking statements include but are not limited to those using words such as "believe", "expect",

"plans”, "strategy", "prospects”, "forecast"”, "estimate"”, "project”, "anticipate"”, "may" or "might" and words
of similar meaning in connection with a discussion of future operations or financial performance.

Actual business results are the outcome of a number of unknown variables and may substantially differ
from the figures projected herein.
Factors which may affect the actual business results include but are not limited to the economic situation in
the geographic areas in which Anritsu conducts business, including but not limited to, Japan, Americas, Asia,
and Europe, changes in actual demand for Anritsu products and services, increases or decreases in the
competitive nature of markets in which Anritsu sells products or buys supplies, changing aptitudes at
providing services, and exchange rates.

You also should not place reliance on any obligation of Anritsu to update or revise any forward-looking
statements, whether as a result of new information, future events or otherwise. Anritsu disclaims any such
obligation.
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1-1. Outline of our business

FY2011 Net Sales : 93.6 Billion Yen (+20%)
Operating Income : 14.4 Billion Yen (+106%)

\
Test & Measurement (T&M)

For development, manufacturing, construction
and maintenance

Industrial

Automation Communication

Information and W

. Food Safety . IP network

Mobile X-ray inspection : systems

Network Infrastructure systems

Electronics .

(Sales by business segment)

T&M 75% .
: Industrial Info.
Mobile Network Infrastructure Electronics 15%

4%
45%—50%(FY2012 1H) 30%—30% 25%—20%

(Sales of T&M business by region)

Japan
30%

EMEA

15%
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T
1-2. Key factor of sustainable profitability

Growing Business : Mobile Broadband T&M
Annual Growth : > 10% at least 5 Years

.
A Key Player in the Mobile T&M Industry:
Strong partnership with global tier 1 vendors
Mobile R&D : Market share 50%

Mobile Production(3G/LTE) : Market share 30%

o )

-

Value Added Market with Technological Barrier
Sustainable Profitability : Op. Margin 20%

_J
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2-1 Mobile broadband market

1<

elecom. Market)

3G and LTE 2,000 -

8.2 Billion roneds
1,500 - M i(;g%%“) (2011.10)

w1 iPhone3GS :

23% (2009.6)
- iPhone3G

6 Billion I(zgggj) ;

19% 1,000 - ‘_”'.
' Galaxy S Il
1% 47% e

(2010.6)

o AG/LTE

449
301
7% 3G/W-CDMA 127 170 I
B CDMA I
23% o I N N

Increasing mobile subscriber of (M unit) Smartphonesﬁ,:“spment

1,706

iPhone5
(2012.9)

~

Galaxy S I
(2012.5)

623 ’
I x2.7

2012

o GSM 2008 2009 2010 2011
k 2011 2017 Source: Seed Planning
(Progress of Mobile telecom. Standards)
2G 3G LTE
GSM GPRS W-CDMA, CDMA2K FDD-LT

EDGE TD-SCDMA(China
WIMAX, Short Range Wireless: W-LAN, Bluetooth, etc.
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2-2. Growing business: Mobile broadband T&M

Mobile T&M market (Anritsu Est.):USD 1,400M
(Production:USD 1,000M, R&D:USD 400M)

Sales
T&M for mobile segment increases Progress of
along with 3G smartphone expansion LTE SeW'Ce\
Populization of
Handset 3G service Market share*
anase o
Production 8 30-40%

"l:-li'
/ Global market

Japanese ~
" market 3

l Chipset, Handset /,J Launch of LTE service

Market share*
, Conformance, Inter-operability 50%
| | |

1998 2000 2005 2010 2015

Launc_h of 3G service

*Anritsu estimates
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2-3. Mobile R&D business: Continuous demands
Ensuring ongoing business through support for customers’ development

e N
Main customers: Chipset vendors and handset vendors

2010 2013 2015 20xx

Launched standards

HW Platform / Sys.

Core R&D / Commercial UE R&D / Conformance Test / Carrier Acceptance / - - -

Software VoLTE, TDD, Carrier Aggregation, MIMO, Interoperability, Carrier acceptance, "¢

Communication speed

(Note) VOLTE (Voice over LTE): Voice calls using LTE communications protocols. Voice calls on current LTE
smartphones use 3G communications protocols.
Carrier aggregation : Communications functions with bundled frequency bands to enable even more
high-speed communications.
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2-4. Mobile production business: Expansion of demands

Securing repeat business by improved customers’ productivity

¢ ™
Tender bids 2G — 3G/ LTE(FDD,TDD) ~
.Demonstration Addition of SRW (W-LAN, [Je [ Rephcement]
- Evaluation Bluetooth, etc.) )
N 4 )
F [ Factory A ]
r[ actory A J @ Extension
Install
[ Factory B
Factory X
S/W Upgrade, Support Expanding
for improvement of production ]
productivity capacity N )
S/W Upgrade, Support
(—
2 ports 4 ports
\_ for 2G/3G/LTE test for 2G/3G/LTE & SRW test J
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3-1. Food chain and players in mobile telecom. market

Chipset vendors

Qualcomm, ST-Ericsson, Leadcore,
Hisilicon, Tl, Infineon, MediaTek ---etc. vendors

_
|

AT&T Handset EMS
Verizon Test houses vendors Hestirariee

Wireless modules
/component

T-Mobile [ o | Manufacturing
China Mobile B gGS’ 7 lay_?;:é T Samsung, Apple, - Service

China Unicom Cete°°m’ ’ HTC, LG, RIM, Foxconn, Asus,
China Telecom SRNES MEL e Nokia, Sony BYD, Fosunny,
NTT DoCoMo Huawei, ZTE, Quanta - -etc.
...etc.

k-touch, longcheer,
Fujitsu, NEC,

Panasonic ---etc. Own factories
Il
= Application providers

_

Ericsson, Alcatel-Lucent, Huawei ---etc.
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3-2. Value added products with leading-edge technology

for R&D o (G el for Handset, smartphone
and SRW* module
Protocol develop. and standards UE production
develop. for chipset and handset | development | .. o " ireless
Performance test .
Conformance for application Specialized one box testers
Core test Operator development
Categories [ESFYS Inter acceptance -Throughput _
operability test performance Cellular Universal
test -Battery consumption  standards wireless test
etc.
Current LTE 2G/3G/3.56 W-AN
telecom. (FDD-LTE, TDD-LTE) 3GILTE ILTE  [Bluetooth
P I3GILTE
Chipset and
Chipset  handset Test house Handset vendors,
e and vendors, and Ia-lr?ggset“\ézﬂggrs module/component vendors
handset test house and telecom. deveIcF))pers and EMS (electronics
vendors telecom. operators P manufacturing services)
operators

Products

US, EU, Japan, Korea and China Asia, Japan
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4. Sustainable Profitability
3-years business plan GLP2014 (IFRS)

FY2012

( Revised in Oct.)

GLP2014

Revenue 93.6 B Yen 94.5 B Yen 110.0 B Yen
Op. profit 14.0 B Yen 16.5 B Yen*? 19.0 B Yen
Profit 8.0 B Yen 12.0 B Yen*? 13.0 B Yen
ROE 19.5 % 20 % 20 %
ACE™" 5.2 B Yen 7.0 B Yen 9.0 B Yen
T&M Revenue 70.6 B Yen 70.0 B Yen 80.0 B Yen
Op. profit 13.8 B Yen 15.0 B Yen*? 16.0 B Yen

Indust | Revenue 14.2 B Yen 15.0 B Yen 18.0 B Yen
Auto. | Op. profit 0.6 B Yen 1.0 B Yen 1.5 B Yen

(Note 1) ACE (Anritsu Capital-cost Evaluation) :Operating profit after tax - Capital Cost
(Note 2) FY2012 planned values have the revised forecasts in Oct. 2012. (cf. slide 27)
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5-1. IFRS (International Financial Reporting Standards)

Increasing transparency and challenging the targets to improve
a new financial structure

« Disclosure based on a global standard
Applying the IFRS « Adapt to global markets, customers and

since April 1, 2012 competitors
* Recognize risk in advance

« Decrease in equity by 8.5 B yen

- Retirement benefit accounting: - 9.3 B yen
- R&D capitalization etc.

Decline in the capital adequacy ratio
Decrease in equity (48.5%—42.1%)
(Effect as of March 31, 2012)

« ROE 20% or more
Strengthening the * Further improvement of the capital adequacy ratio

financial structure - Back to an Arating

'tsu Discover What's Possible™
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5-2. Mid-long term goal for improving
the financial structure [Accounting

D/E : Standards IFRS J-GAAP
. J-GAAP
Ratio(%) IFRS - . 37.2/112
S 2;010_ 3 2010/3 BBB
: i 34.6/105 40.2/92
100 \ - 201173 — BBB
42.1/64 48.5/55
2012/3 _ BBB+
- 2012. 3 D2012/9 0040 LB
Upper: Capital ratio/ [D/E rati
2012.3 Lower: Bond rating ty R&I
2012.9
30
Bond Rating
“A”
(GLP2014 Target)
0 40 50 60 Capital adequacy

ratio (%)
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Appendix
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(1) 2020 VISION

Busines
Plan

( N
'] To be Global Market Leader

" Build a world-class, strong, profit generating
platform

" Create uniquely Anritsu-like corporate value

2 Creating new business by Emerging Biz.

-Demonstrate cutting-edge tech in new business

\_ fields )
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(2) T&M business strategy
T&M market Targets

average annual Growth drivers Sales growth Operating
growth rate rate margin

(PDMobile broadband
3-59, service market =7% =20%

@Asian market

Areas of focus Main actions

(DMobile broadband services: i R
—R&D and production of (1) l::";t_?_g“mg ou; position in LTE
3G/LTE smartphones market
—Higher speed and capacity of (2) Expanding installation base
network infrastructure - Global UE vendors

—Devices for Short Range Wireless - China players (Huawei, ZTE, etc.)

@Asia: - EMSs and ODMs

—Production of 3G smartphones 3) Business expansion of device
—China 3G and TDD-LTE ) market 4

/l n ri tsu Discover What's Possible™
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(3) Anritsu T&M Biz. Operating Model
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(4) Anritsu’s contributions in telecom. market

( Core networks ) Higher speed
and capacity

( Metro networks ) Higher speed and capacity

R&D and

manufacturing

40Gbps, 100Gbps Service assurance

Network

Router

( Mobile backhaul )

Base station
controller

Installation and
maintenance

Base station, i =
mobile backhaul — =

T
S T —
Pl
jImn

R&D and manufacturing
3G — LTE,

Short range wireless (SRW) devices
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(5) Market trend of mobile and 5 keywords

2000 - Smartphones

78% CAGR 2011-2016

shipment 1,706 Exabytes per Month
12
- |Phon95
vis iPhone4S
1:500 7 :-'“ IPhOne4I(20(1):le1 o (201 2. 9) Yﬂ “ GO L)8]‘6 10.8EB
|r’hon93@g1 0. 6) ( P, — ml;::wrth
iPhone3G(2009.6) | E m Pleia—— 6. 9 EB
(2008.7) &
1,000 *’ alaxy S
Sl 1 6 4, 2 EB
Gzaéixy S (2011 3)6232012.5)
500 - ¢ ®) 449 ’ 2. ‘ EB
301 1.3EB
122 170 OgeEB m%ﬁ!h
month
0 o NN
2008 2009 2010 2011 2012 2017 201 2012 2013 2014 2015 2016
Hjﬁ OVUM Source: Cisco VNI Mobile, 2012 Hjﬁ = CiSCO

Expansion of LTE service ‘ Expansion of wireless broadband
s - - '—(' m

Broadband | groadband | Broadband
Network  { Network 4 Network

Data
Offloading

| FTTH/ ADSL / CATV |

Public WiFi ]

2G —- 3G —» LTE

Femtocell .~ Wi-Fi
1 _4

g Do&iaA |
= i TS © Global mobde Supplers Associstion - GSA r
I e .

[ Countries with LTE trial cystems (pre-commitment)
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(6) Testing categories for mobile T&M business

S Categories 201 2012 a0ts

Core R&D [

FDD - Conformance for LTE
- Inter operability test for EE—

DoCoMo GSM, W-CDMA, CDMA,

Verizon 3 ; ; ot
. erator acceptance tes E—
ETER e > .
Core R&D
TDD -Conformance for LTE
China *Inter operability test for
Mobile GSM, W-CDMA, FDD,etc
ete. Operator acceptance test
PEMOITERED (2L 1o S
application develop.
Smart phone, Production for I
tablet - GSM/GPRS B
W-CDMA/CDMA/
TD-SCDMA/HSpA/ N
LTE- - B
LTE Core R&D [ .
Advanced Conformance, etc. B
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(7) Industrial Automation business

—-
N

’:I'

() :

= ER Xxﬁﬁ%ﬁtﬁﬁ

-ray ins| ion systems
Checkweighers e o

oy SEREE

Packaging machine Metal detectors

BEEFETERS

Automatic weighers

Food processing, pharmaceutlcal and cogmetlcs markets Food processing market
(Food manufacturers, processing plants, pharmaceutical manufacturers, Local plants/ fact J food fact
cosmetics manufacturers, etc.) (Local plants/ manufacturers, Japanese food manufacturers)

Solutions Solutions
(X-ray inspection systems, metal detectors, checkweighers, etc.) (Multilevel sorters, weighing machines)

L Anritsu Industrial Solutions Co., Ltd.

)
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(8) Industrial Automation Business strategy
Expand foreign business

Quality assurance market size for food and medicine related industries.

l T T 2016 SN
- 2011 al >
S A\,erage ao““u Dver sea e < '
“ > 42.5BYen W
Japan Japan
17.5 B Yen Stable growth ||9 B Yen Anritsu Estimates

Focused market Major initiative

Asia: Fishery and meat processing |[(1) Establish Anritsu brand recognition
(mainly metal detector and Weighers) at major food companies

North America: Meat processing (2) Develqp localization in emerging
(mainly X-ray inspection system) countries
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(9) Performance trend and GLP2014

Sales GLP2014
(B Yen) <
150 Income
[ 1Sales Op. Margin (B Yen)
—O— Ope.Income 17%
125 —O=—= Net Income 110.0
99.4 100.5 W
100 91.3 il_g-d 20
84.0 83.9 779 | Il | ._t1648..." }
:12._?_ ......... L0
50 3 4.° 0
p H
2 4. | -
25 : : 5
1, 0.9 0. : |
0 ' 1 1
FY2004 FY2005 FY2000NcY2007 FY20 Y2009 FY2010 FY2011 FY2012 — FY2014
J-GAAP IFRS Plan Rev. Plan
A39 A35 (*1)
J-GAAP ” IFRS —

(*1) cf. slide 27
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(10) Consolidated performance
—Revenue and Op. profit by quarters- Op.Margin(%)

Bn. Yen Bn. Yen

30.0

*Adjusted Extraordinary
Loss, etc. in J-GAAP

46*

Others

M Industrial
Automation
BT&M

25.0

20.0

15.0

10.0

5.0

0.0

1Q 2Q 3Q 4Q 1Q 2@  1Q 2Q 3Q 4Q 1Q 2Q
I FY2011 | _ FY2012 |—FY2011 N FY2012

Revenue OP. profit(loss)

Note1 : Numbers are rounded off in each column
Note2 : FY2011 3Q~4Q:IFRS unaudited (Reference only)
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(11) Consolidated performance -Orders by business segment-
Steady orders in T&M

Bn. Yen
30.0
25.0
I others
20.0 - B Industrial
\  Automation
15.0
10.0 >l T &M
5.0
0.0 J

2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q
L FY2010 L FY2011 L FY2012

Note : Numbers are rounded off in each column
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(12) Outlook for full year of FY2012 (IFRS based)

Upward revision of T&M op. profit

Unit: Billion Yen

FY2011 FY2012
(IFQ(S:?lz:Iit) Yov(%)
Revenue 93.6 94.5 94.5 0.9 1%
Operating profit (loss) 14.0 15.5 16.5 2.5 18%
Profit (loss) before tax 13.1 14.5 15.5 2.4 18%
Profit (loss) 8.0 10.0 12.0 4.0 51%
Test & Revenue 70.6 70.0 70.0 (0.6) 1%
Measurement Op. profit (loss) 13.8 14.0 15.0 1.2 8%
Industrial Revenue 14.2 15.0 15.0 0.8 6%
Automation |4, rofit (loss) 0.6 1.0 1.0 0.4 75%
Revenue 8.9 9.5 9.5 0.6 7%
Others*
Op. profit (loss) (0.4) 0.5 0.5 0.9 -

Note 1 : Exchange rate for FY2012(estimate) 1USD = 80 yen, 1EURO=100yen
Note 2 : Numbers are rounded off in each column
Note 3 : Others segment includes Information & Communication segment in FY2012.
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(13) Dividend policy

Anritsu’s basic policy is to implement distribution of surplus as
a measure to return profits to shareholders, based on the level
of consolidated net profit for the relevant fiscal year.

We determine the amount of dividend with the aim of achieving
the principal index of consolidated dividends on equity ratio
(DOE), together with complementary factors such as dividend

' payout ratio.

[ for FY2012 ]

Increase of full year dividend per share

upward revision from 15 yen to 17 yen

(interim dividend 7.5 yen and year- end dividend 9.5 yen)

Number of shares (Sep. 30, 2012) after exercising the call option of CB:143,956,194 shares

i tsu Discover What's Possible™
28 Copyright© ANRITSU I



