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Filed Pursuant to Rule 424(B)(3)

Registration No. 333-115821
PROSPECTUS

Amkor Technology, Inc.

OFFER TO EXCHANGE
$250,000,000

7 1/8% Senior Notes due 2011
that have been registered under the Securities Act of 1933, as amended
for any and all of its outstanding
7 1/8% Senior Notes due 2011
that were issued and sold in a transaction exempt from registration
under the Securities Act of 1933, as amended

Amkor Technology, Inc., a Delaware corporation, hereby offers to exchange, upon the terms and conditions set forth in this prospectus and
the accompanying letter of transmittal, up to $250 million in aggregate principal amount of its registered 7 1/8% senior notes due 2011, which
we refer to as the exchange notes, for the same principal amount of its outstanding unregistered 7 1/8% senior notes due 2011, which we refer to
as the original notes.

The terms of the exchange notes are substantially identical to the terms of the original notes, except that the exchange notes will generally
be freely transferable and do not contain certain terms with respect to liquidated damages. We will issue the exchange notes under the indenture
governing the original notes (the Indenture ). For a description of the principal terms of the exchange notes, see Description of the Notes.

The exchange offer will expire at 5:00 p.m., New York City time, on July 6, 2004, unless we extend the offer. At any time prior to the
expiration date, you may withdraw your tender of any original notes; otherwise, such tender is irrevocable. We will receive no cash proceeds
from the exchange offer.

The exchange notes constitute a new issue of securities for which there is no established trading market. Any original notes not tendered and
accepted in the exchange offer will remain outstanding. To the extent original notes are tendered and accepted in the exchange offer, your ability
to sell untendered, and tendered but unaccepted, original notes could be adversely affected. Following consummation of the exchange offer, the
original notes will continue to be subject to their existing transfer restrictions and we will have no further obligations to provide for the
registration of the original notes under the Securities Act of 1933, as amended (the Securities Act ). We cannot guarantee that an active trading
market will develop or give assurances as to the liquidity of the trading market for either the original notes or the exchange notes.

This prospectus, as it may be amended or supplemented from time to time, may be used by a broker-dealer in connection with resales of
exchange notes received for original notes that were acquired by such broker-dealer for its own account as a result of market-making activities or
other trading activities. If any holder of the original notes notifies us prior to the 20th business day following the consummation of the exchange
offer that it is prohibited by law or policy of the Securities and Exchange Commission (the SEC ) from participating in the exchange offer, that it
may not resell the exchange notes acquired by it in the exchange offer to the public without delivering a prospectus, and this prospectus is not
appropriate or available for such resales by it, or that it is a broker-dealer and holds original notes acquired directly from us or our affiliates, we
will use commercially reasonable efforts to file with the SEC a shelf registration statement to register for public resale the original notes held by
any such holder who provides us with certain information for inclusion in the shelf registration statement, such shelf registration statement to be
effective by the SEC on or prior to 120 days after such obligation to file a shelf registration statement arises.

Investing in the exchange notes involves certain risks. Please read Risk Factors beginning on page 8 of this prospectus.

This prospectus and the letter of transmittal are first being mailed to all holders of the original notes on June 3, 2004.
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Neither the SEC nor any state securities commission has approved or disapproved of the exchange notes or determined if this
prospectus is truthful or complete. Any representation to the contrary is a criminal offense.

The date of this prospectus is June 3, 2004.
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WHERE YOU CAN FIND MORE INFORMATION

We file annual, quarterly and special reports, prospectuses and other information with the SEC. You may read and copy any reports,
statements or other information that we file at the SEC s public reference rooms at 450 Fifth Street, N.W., Washington, D.C. 20549. Please call
the SEC at 1-800-SEC-0330 for more information on the public reference rooms. These SEC filings are also available to the public from
commercial document retrieval services and at the Internet world wide web site maintained by the SEC at www.sec.gov.

INCORPORATION BY REFERENCE

On May 25, 2004, we filed with the SEC a registration statement on Form S-4, under the Securities Act, of which this prospectus is a part.
This prospectus does not contain all the information in the registration statement. We have omitted parts of the registration statement, as
permitted by the rules and regulations of the SEC. You may inspect and copy the registration statement, including exhibits, at the SEC s public
reference facilities or its web site. Our statements in this prospectus about the contents of any contract or other document are not necessarily
complete. You should refer to the copy of each contract or other document we have filed as an exhibit to the registration statement for complete
information.

The SEC allows us to incorporate by reference into this prospectus the information that we file with the SEC. This means that we can
disclose important information to you by referring you to those documents. The information we incorporate by reference is considered a part of
this prospectus, and later information that we file with the SEC will automatically update and supersede this information. We incorporate by
reference the documents listed below, all filings filed by us pursuant to the Securities Exchange Act of 1934, as amended (the Exchange Act ),
after the date of the initial registration statement and prior to effectiveness of the registration statement, and any future filings that we make with
the SEC under Section 13(a), 13(c), 14 or 15(d) of the Exchange Act until the exchange offer is completed:

Our Quarterly Report on Form 10-Q for the quarter ended March 31, 2004, filed with the SEC on May 5, 2004;
Our Annual Report on Form 10-K for the year ended December 31, 2003, filed with the SEC on March 4, 2004; and

Our Current Reports on Form 8-K and Form 8-K/A filed with the SEC on January 28, 2004; March 12, 2004 and May 19, 2004.

Copies of the documents listed above are also available free of charge though our website (www.amkor.com) as soon as reasonably
practicable after we electronically file the material with, or furnish it to, the SEC.

This prospectus incorporates important business and financial information about us that is not included in or delivered with the prospectus.
Documents incorporated by reference are available from us without charge upon written or oral request. Any person, including any beneficial
owner, to whom this prospectus is delivered may obtain documents incorporated by reference in, but not delivered with, this prospectus by
requesting them by telephone or in writing at the following address:

Amkor Technology, Inc.

1345 Enterprise Drive
West Chester, PA 19380
(610) 431-9600
Attn: Corporate Secretary

TO OBTAIN TIMELY DELIVERY, YOU MUST REQUEST THESE DOCUMENTS NO LATER THAN JUNE 28, 2004, THE DATE
WHICH IS FIVE BUSINESS DAYS BEFORE THE EXPIRATION DATE OF THE EXCHANGE OFFER.
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You should rely only on the information incorporated by reference or provided in this prospectus or any prospectus supplement. We have
not authorized anyone else to provide you with information different from that contained in this prospectus. We are offering to exchange original
notes for exchange notes only in jurisdictions where such offer is permitted. You should not assume that the information in the incorporated
documents, this prospectus or any prospectus supplement is accurate as of any other date other than the date on the front of these documents.
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PROSPECTUS SUMMARY

This summary may not contain all the information that may be important to you. You should read the entire prospectus, including the
additional documents to which we refer you, before making an investment decision. See  Where You Can Find More Information. In this
prospectus, unless otherwise noted, we, our, us, and Amkor refer to Amkor Technology, Inc. and its consolidated subsidiaries.

AMKOR TECHNOLOGY, INC.

Amkor is one of the world s largest subcontractors of semiconductor packaging and test services. The company has built a leading position
by:

Providing a broad portfolio of packaging and test technologies and services;

Maintaining a leading role in the design and development of new package and test technologies;

Cultivating long-standing relationships with customers, including many of the world s leading semiconductor companies;
Developing expertise in high-volume manufacturing; and

Diversifying our operational scope by establishing production capabilities in China, Japan and Taiwan, in addition to long-standing
capabilities in Korea and the Philippines.

The semiconductors that we package and test for our customers ultimately become components in electronic systems used in
communications, computing, consumer, industrial, automotive and military applications. Our customers include, among others, Agilent
Technologies, Atmel Corporation, Conexant Systems, Inc., Infineon Technologies AG, Intel Corporation, Philips Electronics N.V., Samsung
Electronics Corporation LTD, ST Microelectronics PTE, Texas Instruments Inc. and Toshiba Corporation. The outsourced semiconductor
packaging and test market is very competitive. We also compete with the internal semiconductor packaging and test capabilities of many of our
customers, some of whom can use us as a source of overflow capacity.

Packaging and test are an integral part of the semiconductor manufacturing process. Semiconductor manufacturing begins with silicon
wafers and involves the fabrication of electronic circuitry into complex patterns, thus creating individual chips on the wafers. The packaging
process creates an electrical interconnect between the semiconductor chip and the system board. In packaging, the fabricated semiconductor
wafers are cut into individual chips which are then attached to a substrate and encased in a protective material to provide optimal electrical and
thermal performance. Increasingly, packages are custom designed for specific chips and specific end-market applications. The packaged chips
are then tested using sophisticated equipment to ensure that each packaged chip meets its design specifications.

We historically marketed the output of fabricated semiconductor wafers provided by a wafer fabrication foundry owned and operated by
Anam Semiconductor, Inc. ( ASI ). On February 28, 2003, we sold our wafer fabrication services business to ASI. We reflect our wafer
fabrication services segment as a discontinued operation and have restated our historical results.

We were incorporated in 1997 in the state of Delaware. Our principal offices are located at 1345 Enterprise Drive, West Chester,
Pennsylvania 19380. Our telephone number is (610) 431-9600 and our website can be accessed at www.amkor.com. Information contained in
our website does not constitute part of this prospectus.
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SUMMARY OF THE EXCHANGE OFFER

On March 12, 2004, we completed a private offering of our 7 1/8% Senior Notes due March 15, 2011. We refer to these notes as the original
notes. We received aggregate net proceeds, before expenses and commissions, of $250 million from the sale of the original notes.

In connection with the sale of the original notes, we entered into a Registration Rights Agreement with the initial purchasers of the original
notes. Under the Registration Rights Agreement, we have agreed to file a registration statement regarding the exchange of the original notes for
up to $250 million aggregate principal amount of 7 1/8% Senior Notes due March 15, 2011 which are registered under the Securities Act. We
refer to the notes issued for the original notes in this exchange offer as the exchange notes. We have also agreed to use our commercially
reasonable efforts to cause the registration statement to become effective with the SEC by October 8, 2004. You should read the discussion
under the heading Description of the Notes beginning on page 31 for more information about the exchange notes. After the exchange offer is
completed, you will no longer be entitled to any exchange or, with limited exceptions, registration rights for your original notes.

The Exchange Offer We are offering to exchange up to $250 million aggregate principal amount of the exchange notes,
which have been registered under the Securities Act, for up to $250 million aggregate principal
amount of the original notes. Original notes may only be exchanged in $1,000 increments. We will
exchange the applicable exchange notes for all original notes that are validly tendered and not
withdrawn prior to the expiration of the exchange offer.

The form and terms of the exchange notes are identical in all material respects to those of the original
notes, except the exchange notes will not be subject to transfer restrictions and holders of the exchange
notes, with limited exceptions, will have no registration rights. Also, the exchange notes will not
include provisions contained in the original notes that require us to pay liquidated damages in the
event we fail to satisfy our registration obligations with respect to the original notes.

Original notes that are not tendered for exchange will continue to be subject to transfer restrictions
and, with limited exceptions, will not have registration rights. Therefore, the market for secondary
resales of original notes that are not tendered for exchange is likely to be minimal.

We will issue registered exchange notes on or promptly after the expiration of the exchange offer.

Expiration Date The exchange offer will expire at 5:00 p.m., New York City time, on July 6, 2004, unless we decide to
extend the expiration date.

Conditions to the Exchange Offer The exchange offer is subject to customary conditions. This exchange offer is not conditioned upon
any minimum principal amount of original notes being tendered.

Procedures for Tendering Notes If you wish to tender your original notes for exchange notes, you must:
complete and sign the enclosed letter of transmittal by following the related instructions, and

send the letter of transmittal, as directed in the instructions, together with any other required
documents, to the exchange
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agent either (1) with the original notes to be tendered, or (2) in compliance with the specified
procedures for guaranteed delivery of the original notes described in The Exchange Offer ~Guaranteed
Delivery Procedures.

Brokers, dealers, commercial banks, trust companies and other nominees may also effect tenders by
book-entry transfer through DTC s Automated Tender Offer Program ( ATOP ). If your original notes
are registered in the name of a broker, dealer, commercial bank, trust company or other nominee, we
urge you to contact that person promptly if you wish to tender your original notes pursuant to this
exchange offer. See The Exchange Offer Procedures for Tendering.

Please do not send your letter of transmittal or certificates representing your original notes to us. Those
documents should be sent only to the exchange agent. Questions regarding how to tender and requests
for information should be directed to the exchange agent. See The Exchange Offer Exchange Agent.

Guaranteed Delivery Procedures You must tender your original notes according to the guaranteed delivery procedures described in The
Exchange Offer Guaranteed Delivery Procedures if any of the following apply:

you wish to tender your original notes but they are not immediately available,

you cannot deliver your original notes, the letter of transmittal or any other required documents to the
exchange agent prior to the expiration date, or

you cannot comply with the applicable procedures under DTC s ATOP prior to the expiration date.

Resale of the Exchange Notes Except as provided below, we believe that the exchange notes may be offered for resale, resold and
otherwise transferred by you without compliance with the registration and prospectus delivery
provisions of the Securities Act provided that:

the exchange notes are being acquired in the ordinary course of business,

you are not participating, do not intend to participate, and have no arrangement or understanding with
any person to participate in the distribution of the exchange notes issued to you in the exchange offer,

you are not one of our affiliates,
you are not a broker-dealer tendering original notes acquired directly from us for your account, and
you are not prohibited by law or any policy of the SEC from participating in the exchange offer.

Our belief is based on interpretations by the staff of the SEC, as set forth in no-action letters issued to
third parties that are not related to us. The SEC has not considered this exchange offer in the context of
a no-action letter, and we cannot assure you that the
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Record Date

Withdrawal Rights

If You Fail to Exchange Your Original
Notes

Certain United States Federal Income
Tax Considerations

Use of Proceeds

Registration Rights

SEC would make similar determinations with respect to this exchange offer. If any of these conditions
are not satisfied, or if our belief is not accurate, and you transfer any exchange notes issued to you in
the exchange offer without delivering a resale prospectus meeting the requirements of the Securities
Act or without an exemption from registration of your exchange notes from those requirements, you
may incur liability under the Securities Act. We will not assume, nor will we indemnify you against,
any such liability.

Each broker-dealer that receives exchange notes for its own account in exchange for original notes,
where the original notes were acquired by such broker-dealer as a result of market-making or other
trading activities, must acknowledge that it will deliver a prospectus in connection with any resale of
such exchange notes. See Plan of Distribution.

We mailed this prospectus and the related offer documents to the registered holders of the original
notes on June 3, 2004.

You may withdraw the tender of your original notes at any time prior to the expiration date of the
exchange offer. You must follow the withdrawal procedures as described in The Exchange Offer
Withdrawal of Tenders.

If you do not exchange your original notes for exchange notes in the exchange offer, you will continue
to be subject to the restrictions on transfer provided in the original notes and Indenture governing
those notes. In general, you may not offer to sell your original notes unless they are registered under
the federal securities laws or are sold in a transaction exempt from or not subject to the registration
requirements of the federal securities laws and applicable state securities laws.

The exchange of original notes for exchange notes will not be a taxable exchange for United States
federal income tax purposes. Please read Certain United States Federal Income Tax Considerations on
page 68.

We will not receive any proceeds from the issuance of the exchange notes pursuant to the exchange
offer. Except as described in The Exchange Offer Fees and Expenses, we will pay the expenses
incident to the exchange offer.

If we fail to complete the exchange offer as required by the Registration Rights Agreement, we may be
obligated to pay additional interest to holders of the original notes. Please read Description of the

Notes Registration Rights; Liquidated Damages beginning on page 48 for more information regarding
your rights as a holder of the original notes.

4
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THE EXCHANGE AGENT

We have appointed Wells Fargo Bank, National Association as exchange agent for the exchange offer. Please direct questions and requests
for assistance, requests for additional copies of this prospectus or of the letter of transmittal and requests for the notice of guaranteed delivery to
the exchange agent. If you are not tendering under DTC s ATOP, you should send the letter of transmittal and any other required documents to

the exchange agent as follows:

Wells Fargo Bank, National Association

By Mail (Registered or Certified By Facsimile Transmission Confirm by Telephone:
Mail Recommended) or Courier: (Eligible Institutions Only):
(612) 667-6961
Wells Fargo Bank, National Association (612) 667-9825
Corporate Trust Operations Attention: Joe Taffe

For Information or
to Request Documents:

MAC N9303-121
Sixth Street and Marquette Avenue
Minneapolis, MN 55479

(800) 344-5128

Attention: Amkor Exchange Offer

THE EXCHANGE NOTES

The form and terms of the exchange notes to be issued in the exchange offer are the same as the form and terms of the original notes, except
that the exchange notes will be registered under the Securities Act and, therefore, will not bear legends restricting their transfer, will not contain
terms providing for liquidated damages if we fail to perform our registration obligations with respect to the original notes and, with limited
exceptions, will not be entitled to registration rights under the Securities Act. The exchange notes will evidence the same debt as the original
notes, and both the original notes and the exchange notes are governed by the same Indenture.

Issuer

Notes Offered

Maturity

Interest Payment Dates

Listing

Ranking

Amkor Technology, Inc., a Delaware corporation.

$250 million aggregate principal amount of 7 1/8% Senior Notes due 2011.
March 15, 2011.

March 15 and September 15 of each year, beginning on September 15, 2004.
The exchange notes will not be listed on any exchange or market.

The exchange notes will be our unsecured senior debt:

the exchange notes will be effectively subordinated to all our existing and future secured debt, to the
extent of such security, and to all existing and future debt and other liabilities of our subsidiaries,
including trade payables;

the exchange notes will rank equally with all our existing and future unsecured senior debt including
our 9.25% senior notes due 2008 and our 7.75% senior notes due 2013; and

the exchange notes will rank senior to all our existing and future debt that expressly provides that it is
subordinated to the exchange notes, including our 10.50% senior subordinated notes due 2009, our
5.75% convertible subordinated notes due 2006 and our 5.00% convertible subordinated notes due
2007.

10
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Subsidiary Guarantors

Redemption

Change in Control

Covenants
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As of March 31, 2004, the exchange notes would have been:

effectively subordinated to $1.6 million of secured debt and $381.0 million of indebtedness and other
liabilities of our subsidiaries, including trade payables but excluding intercompany obligations;

ranked equally with $470.5 million of our 9.25% senior notes due 2008 and $425.0 million of our
7.75% senior notes due 2013; and

senior to $579.4 million of subordinated debt, including our 10.50% senior subordinated notes due
2009, our 5.75% convertible subordinated notes due 2006 and our 5.00% convertible subordinated
notes due 2007.

There are currently no subsidiary guarantors of the exchange notes.

We may redeem up to 35% of the exchange notes with the net cash proceeds of our equity offerings at
any time prior to March 15, 2007, at the redemption prices specified in this prospectus under

Description of the Notes  Optional Redemption. We may redeem some or all of the exchange notes at
any time at a redemption price equal to 100% of their principal amount plus accrued interest and a
Make-Whole Amount (as defined). See Description of the Notes Optional Redemption.

If we experience a change in control, we will be required to make an offer to repurchase the exchange
notes at a price equal to 101% of the principal amount plus accrued and unpaid interest, if any, to the
date of repurchase. For more detailed information, see Description of the Notes Repurchase at the
Option of Holder  Offer to Repurchase Upon Change of Control.
We will issue the exchange notes under the Indenture with Wells Fargo Bank, National Association, as
Trustee. The Indenture will, among other things, restrict our ability and the ability of our subsidiaries
to:

incur additional indebtedness, except that we may incur additional indebtedness if we maintain
compliance with certain financial covenants (see Description of the Notes Incurrence of Indebtedness

and Issuance of Preferred Stock beginning on page 37);

pay dividends, repurchase stock, prepay subordinated debt and make investments and other restricted
payments;

create restrictions on the ability of our subsidiaries to pay dividends or make other payments;
engage in sale and leaseback transactions;

create liens;

enter into transactions with affiliates; and

sell assets or merge with or into other companies. These covenants are subject to important exceptions
that are described in the section entitled Description of the Notes Certain Covenants.

6
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Ratio of Earnings to Fixed Charges The following table sets forth our ratio of earnings to fixed charges for the periods indicated.
Year Ended December 31,
Three Months Ended
March 31, 2004 2003 2002 2001 2000 1999
Ratio 1.4x x(1) x(1) x(1) 2.2x 2.3x

(1) The ratio of earnings to fixed charges was less than 1:1 for the year ended December 31, 2003. In order to achieve a ratio of earnings to
fixed charges of 1:1, we would have had to generate an additional $45.3 million of earnings in the year ended December 31, 2003. The
ratio of earnings to fixed charges was less than 1:1 for the year ended December 31, 2002. In order to achieve a ratio of earnings to fixed
charges of 1:1, we would have had to generate an additional $564.3 million of earnings in the year ended December 31, 2002. The ratio of
earnings to fixed charges was less than 1:1 for the year ended December 31, 2001. In order to achieve a ratio of earnings to fixed charges
of 1:1, we would have had to generate an additional $438.5 million of earnings in the year ended December 31, 2001.

13
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RISK FACTORS

You should carefully consider the risks described below and other information contained in this prospectus before making an investment
decision. The risks and uncertainties described below are not the only ones facing our company. Additional risks and uncertainties not presently
known to us, or that we currently deem immaterial, may also impair our business operations. We cannot assure you that any of the events
discussed in the risk factors below will not occur. If they do, our business, financial condition or results of operations could be materially
adversely affected. In such case, the trading price of the original notes and the exchange notes could decline.

This prospectus contains forward-looking statements made as of the date of this prospectus regarding our expected performance that
involve risks and uncertainties. Our actual results could differ materially from those anticipated in these forward-looking statements as a result
of certain factors, including the risks faced by us described below and elsewhere in this prospectus.

Risks Relating to the Exchange Offer

Because there is no public market for the exchange notes, you may not be able to sell your exchange notes.

The exchange notes will be registered under the Securities Act, but will constitute a new issue of securities with no established trading
market, and there can be no assurance as to:

the liquidity of any trading market that may develop;
the ability of holders to sell their exchange notes; or

the price at which the holders would be able to sell their exchange notes.

The exchange notes will not be listed on any exchange or market. If a trading market were to develop, the exchange notes might trade at
higher or lower prices than their principal amount or purchase price, depending on many factors, including prevailing interest rates, the market
for similar securities and our financial performance. Any market-making activity in the exchange notes will be subject to the limits imposed by
the Securities Act and the Exchange Act.

The market prices quoted for the notes may be adversely affected by changes in:

the overall market for high yield securities;
our financial performance or prospects;
the prospects for companies in the semiconductor industry generally; or

prevailing interest rates and general economic positions.

As a result, we cannot assure holders of notes that an active trading market will develop for the notes or that any trading market that does
develop will be liquid.

In addition, any original note holder who tenders in the exchange offer for the purpose of participating in a distribution of the exchange
notes may be deemed to have received restricted securities and, if so, will be required to comply with the registration and prospectus delivery
requirements of the Securities Act in connection with any resale transaction.

Your original notes will not be accepted for exchange if you fail to follow the exchange offer procedures.

We will issue exchange notes pursuant to the exchange offer only after a timely receipt of your original notes, a properly completed and
duly executed letter of transmittal and all other required documents, or if you comply with the guaranteed delivery procedures for tendering your
original notes. Therefore, if you want to tender your original notes, please allow sufficient time to ensure timely delivery. If we do not receive

14
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your original notes, letter of transmittal and all other required documents by the expiration date of the exchange offer, or if you do not otherwise
comply with the guaranteed delivery procedures for tendering your original notes, we will not accept your original notes for exchange. We are
under no duty to give notification of defects or irregularities with respect to the tenders of original notes for exchange. If there are defects or
irregularities with respect to your tender of original notes, we will not accept your original notes for exchange.

15
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If you do not exchange your original notes, your original notes will continue to be subject to the existing transfer restrictions and you

may be unable to sell them.

We did not register the original notes, nor do we intend to do so following the exchange offer. Original notes that are not tendered will
therefore continue to be subject to the existing transfer restrictions and may be transferred only in limited circumstances under applicable
securities laws. If you do not exchange your original notes, you will lose your right to have your original notes registered under the federal
securities laws. As a result, if you hold original notes after the exchange offer, you may be unable to sell your original notes. We have no
obligation, except in limited circumstances, nor do we currently intend, to file an additional registration statement to cover the resale of any
original notes that are not tendered in the exchange offer or to re-offer to exchange the exchange notes for original notes following the expiration
of the exchange offer.

Risks Related to an Investment in the Notes

The following risk factors apply to both the original notes and the exchange notes.

High leverage and restrictive covenants our substantial indebtedness could adversely affect our financial condition and prevent us
Jfrom fulfilling our obligations under the notes.

Substantial Leverage. We have a significant amount of indebtedness. In addition, despite current debt levels, the terms of the indentures
governing the notes and our other securities do not prohibit us or our subsidiaries from incurring substantially more debt. If new debt is added to
our consolidated debt level, the related risks that we now face could intensify. The following table shows certain important financial data and
credit ratio as of March 31, 2004:

At March 31, 2004

Actual
(In thousands)
Total debt, including current maturities $1,756,895
Stockholders equity 421,500
Ratio of total debt to stockholders equity 4.2x

We were required to pay to Citizen Watch Co., Ltd. ( Citizen ) 1.7 billion Japanese yen in deferred purchase price and other contingent
payments in connection with our purchase of the semiconductor packaging business of Citizen. In April 2003, we made a payment of
300.0 million yen, or $2.5 million on date of payment. Pending the resolution of a controversy relating to patents acquired from Citizen, we are
withholding payment of 1.4 billion yen ($13.3 million based on the spot exchange rate at March 31, 2004).

On May 17, 2004, we announced that we had entered into a strategic long-term agreement with International Business Machines
Corporation ( IBM ) for semiconductor assembly and test services. The transaction is valued at approximately $145 million, consisting of
$114 million for land, buildings and fixtures, and $31 million for equipment and intangibles. We will pay IBM a total of $63 million for fixtures,
equipment, intangibles and intellectual property, with payments of $20 million at closing, expected May 31, 2004, and $43 million in the fourth
quarter of 2004. Further, we will pay $82 million to the China building developer in the fourth quarter of 2004.

Covenants in the agreements governing our existing debt, and debt we may incur in the future, may materially restrict our operations,
including our ability to incur debt, pay dividends, make certain investments and payments, and encumber or dispose of assets. In addition,
financial covenants contained in agreements relating to our existing and future debt could lead to a default in the event our results of operations
do not meet our plans and we are unable to amend such financial covenants prior to default. A default under one debt instrument may also
trigger cross-defaults under our other debt instruments. An event of default under any debt instrument, if not cured or waived, could have a
material adverse effect on us. See Description of the Notes Certain Covenants beginning on page 34.

Our substantial indebtedness could have important consequences to holders of the notes. For example, it could:

make it more difficult for us to satisfy our obligations with respect to the notes;

16
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increase our vulnerability to general adverse economic and industry conditions;
9
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limit our ability to fund future working capital, capital expenditures, research and development and other general corporate requirements;
require us to dedicate a substantial portion of our cash flow from operations to service payments on our debt;

limit our flexibility to react to changes in our business and the industry in which we operate;

place us at a competitive disadvantage to any of our competitors that have less debt; and

limit, along with the financial and other restrictive covenants in our indebtedness, among other things, our ability to borrow additional
funds.

Ability to Service Debt. We cannot assure you that our business will generate cash in an amount sufficient to enable us to service our debt,
including the notes, or to fund our other liquidity needs. We expect that substantial amounts of our debt will come due prior to the final maturity
date of the notes, which we will be required to repay or refinance. Our 5.75% convertible subordinated notes due 2006, our 5.00% convertible
subordinated notes due 2007, our 9.25% senior notes due 2008, our 10.5% senior subordinated notes due 2009, and amounts outstanding under
our existing secured debt will mature prior to the 2011 maturity date of the notes and will be payable in cash unless the holders of the convertible
notes elect to convert the principal amount of such notes into our common stock. In addition, we may need to refinance all or a portion of our
debt, including the notes, on or before maturity. We cannot assure you that we will be able to refinance any of our debt on commercially
reasonable terms or at all.

Effective subordination of the notes to liabilities of our subsidiaries your right to receive payments on the notes from funds provided by

our subsidiaries is junior in right of payment to the claims of the creditors of our subsidiaries.

We conduct a large portion of our operations through our subsidiaries. Accordingly, our ability to meet our cash obligations is dependent
upon the ability of our subsidiaries to make cash payments to us. For the three months ended March 31, 2003 and March 31, 2004, revenues of
our subsidiaries were approximately $165.7 and $209.8 million, respectively. We expect distributions from our subsidiaries to be a large source
of funds for payment of the interest on the notes. The claims of creditors (including trade creditors) of any subsidiary will generally have priority
as to the assets of such subsidiary over the claims of the holders of the notes. In the event of a liquidation of any of our subsidiaries, our right to
receive the assets of any such subsidiary (and the resulting right of the holders of the notes to participate in the distribution of the proceeds of
those assets) will effectively be subordinated by operation of law to the claims of creditors (including trade creditors) of such subsidiary and
holders of such subsidiary s preferred stock and any guarantees by such subsidiary of our indebtedness, such as the subsidiary guarantees under
our senior secured credit facility. In the event of the liquidation, bankruptcy, reorganization, insolvency, receivership or similar proceeding or
any assignment for the benefit of our creditors or a marshaling of our assets or liabilities, holders of the notes may receive ratably less than other
such creditors or interest holders. As of March 31, 2004, the notes would have been effectively subordinated to $381.0 million of indebtedness
and other liabilities of our subsidiaries, including trade payables but excluding intercompany obligations.

Financing change of control offer we may not have, or be able to raise, the funds necessary to finance an offer to repurchase the notes

following a change of control or we may be prohibited from doing so by our secured credit facilities.

Upon the occurrence of a change of control, we must offer to repurchase all outstanding notes. However, it is possible that we will not have
sufficient funds at the time of the change of control to make the required repurchases of notes or that restrictions in our credit facilities or other
debt agreements may not allow such repurchases.
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Difficulties in enforcing judgments in foreign jurisdictions.

Since a large portion of our assets are located outside the U.S., any judgments obtained in the U.S. against us, including judgments with
respect to the payment of principal, premium, interest, offer price, or other amounts payable with respect to the notes may be not collectible
within the U.S. If holders of notes intend to enforce a judgment obtained in the U.S. against our assets located outside the U.S., they may be
subject to additional procedures and other difficulties which would not be required for enforcement of such judgment in the U.S.

Risks Related to Our Business

Dependence on the highly cyclical semiconductor and electronic products industries we operate in volatile industries, and industry
downturns harm our performance.

Our business is tied to market conditions in the semiconductor industry, which is highly cyclical. Because our business is, and will continue
to be, dependent on the requirements of semiconductor companies for subcontracted packaging and test services, any downturn in the
semiconductor industry or any other industry that uses a significant number of semiconductor devices, such as the personal computer and
telecommunication devices industries, could have a material adverse effect on our business. We experienced significant recovery in most of our
packaging services during 2002 and 2003. Beginning in the second half of 2003, a large number of customers over-supported their forecasts as
demand materialized faster than initially projected. However, there still remains some uncertainty as to the sustainability of these trends. If
industry conditions do not continue to improve, we could sustain significant losses which could materially impact our business including our
liquidity.

Fluctuations in operating results our results have varied and may vary significantly as a result of factors that we cannot control.

Many factors could materially and adversely affect our revenues, gross profit and operating income, or lead to significant variability of
quarterly or annual operating results. Our profitability is dependent upon the utilization of our capacity, semiconductor package mix, the average
selling price of our services and our ability to control our costs including labor, material, overhead and financing costs. Our operating results
have varied significantly from period to period. During the three year period ended December 31, 2003, and continuing into the quarter ending
March 31, 2004, our revenues, gross margins and operating income have fluctuated significantly as a result of the following factors over which
we have little or no control and which we expect to continue to impact our business:

fluctuation in demand for semiconductors and the overall health of the semiconductor industry,
changes in our capacity utilization,

declining average selling prices,

changes in the mix of semiconductor packages,

absence of backlog and the short-term nature of our customers commitments and the impact of these factors on the timing and volume of
orders relative to our production capacity,

changes in costs, availability and delivery times of raw materials and components,
changes in labor costs to perform our services,

the timing of expenditures in anticipation of future orders,

changes in effective tax rates,

high leverage and restrictive covenants,
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warranty and product liability claims and associated legal fees,

international events that impact our operations and environmental events such as earthquakes, and
11
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difficulties integrating acquisitions and ability to attract qualified employees to support our geographic expansion.

We have historically been unable to accurately predict the impact of these factors upon our results for a particular period. We also expect
that these factors as well as the factors set forth below, which have not significantly impacted our recent historical results, may impair our future

business operations and may materially and adversely affect our revenues, gross profit and operating income, or lead to significant variability of
quarterly or annual operating results:

the availability and cost of financing for expansion,

loss of key personnel or the shortage of available skilled workers,
rescheduling and cancellation of large orders,

intellectual property transactions and disputes, and

fluctuations in our manufacturing yields.

Declining average selling prices the semiconductor industry places downward pressure on the prices of our products.

Prices for packaging and test services have declined over time. Historically, we have been able to partially offset the effect of price declines
by successfully developing and marketing new packages with higher prices, such as advanced leadframe and laminate packages, by negotiating
lower prices with our material vendors, and by driving engineering and technological changes in our packaging and test processes which resulted
in reduced manufacturing costs. During 2003 and 2002, as compared to the comparable prior year periods, the decline in average selling prices
eroded margins by 6% and 16%, respectively, and in the three months ended March 31, 2004 they declined approximately 11% as compared to
average selling prices in the comparable period in 2003. We expect that average selling prices for our packaging and test services will continue
to decline in the future. If our semiconductor package mix does not shift to new technologies with higher prices or we cannot reduce the cost of
our packaging and test services to offset a decline in average selling prices, our future operating results will suffer.

Investment in ASI  our results and financial condition may be adversely affected by decreases in the price of ASI s common stock.

At March 31, 2004, we owned 14.7 million shares, or 12%, of ASI s voting stock. We currently account for our investment in ASI as a
marketable security that is available for sale. We intend to sell our remaining investment in ASI. The ultimate level of proceeds from the sale of
our remaining investment in AST could be less than the current carrying value of $55.1 million. In addition, in the event of a decline in the

market value of the ASI stock that is not temporary, we will be required to record a charge to earnings for the unrealized loss, and a new cost
basis for the stock will be established.

In April 2004, we sold 10.1 million shares of AST common stock for approximately $49.7 million, or $4.91 per share, based on the spot
exchange rate as of the transaction dates, reducing our ownership to approximately 4%. The pre-tax gain related to this transaction is
$21.6 million and was recorded as other expense (income) during the second quarter of 2004.

In connection with our sale of ASI shares to Dongbu in September 2002, Amkor and Dongbu agreed to use their best efforts to provide
releases and indemnifications to the past and incumbent chairman, directors and officers of ASI, including James Kim, our CEO and chairman,
and members of his family, from any and all liabilities arising out of the performance of their duties at ASI between January 1, 1995 and

December 31, 2001. We are not aware of any claims or other liabilities which these individuals would be released from or for which they would
receive indemnification.
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Absence of backlog we may not be able to adjust costs quickly if our customers demand falls suddenly.

Our packaging and test business does not typically operate with any material backlog. We expect that in the future our quarterly net
revenues from packaging and test will continue to be substantially dependent upon our customers demand in that quarter. None of our customers
have committed to purchase any significant amount of packaging or test services or to provide us with binding forecasts of demand for
packaging and test services for any future period. In addition, our customers could reduce, cancel or delay their purchases of packaging and test
services. Because a large portion of our costs is fixed and our expense levels are based in part on our expectations of future revenues, we may be
unable to adjust costs in a timely manner to compensate for any revenue shortfall.

Risks associated with international operations we depend on our factories in the Philippines, Korea, Japan, Taiwan and China. Many

of our customers and vendors operations are also located outside of the U.S.

We provide packaging and test services through our factories located in the Philippines, Korea, Japan, Taiwan and China. Moreover, many
of our customers and vendors operations are located outside the U.S. The following are some of the risks inherent in doing business
internationally:

regulatory limitations imposed by foreign governments;

fluctuations in currency exchange rates;

political, military and terrorist risks;

disruptions or delays in shipments caused by customs brokers or government agencies;
unexpected changes in regulatory requirements, tariffs, customs, duties and other trade barriers;
difficulties in staffing and managing foreign operations; and

potentially adverse tax consequences resulting from changes in tax laws.

Difficulties integrating acquisitions we face challenges as we integrate new and diverse operations and try to attract qualified
employees to support our expansion.

As a result of our geographic expansion and our business strategy to pursue strategic acquisitions, we have experienced, and expect to
continue to experience, growth in the scope and complexity of our operations. For example, each business we have acquired had, at the time of
acquisition, multiple systems for managing its own manufacturing, sales, inventory and other operations. Migrating these businesses to our
systems typically is a slow, expensive process requiring us to divert significant amounts of resources from multiple aspects of our operations.
This growth has strained our managerial, financial, manufacturing and other resources. Future acquisitions and expansions may result in
inefficiencies as we integrate new operations and manage geographically diverse operations. Our success depends to a significant extent upon
the continued service of our key senior management and technical personnel, any of whom would be difficult to replace. Competition for
qualified employees is intense, and our business could be adversely affected by the loss of the services of any of our existing key personnel.
Additionally, as part of our ongoing strategic planning, we evaluate our management team and engage in long-term succession planning in order
to ensure orderly replacement of key personnel. We cannot assure you that we will be successful in these efforts or in hiring and properly
training sufficient numbers of qualified personnel and in effectively managing our growth. Our inability to attract, retain, motivate and train
qualified new personnel could have a material adverse effect on our business.

Dependence on materials and equipment suppliers our business may suffer if the cost, quality or supply of materials or equipment
changes adversely.

We obtain from various vendors the materials and equipment required for the packaging and test services performed by our factories. We
source most of our materials, including critical materials such as leadframes,
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laminate substrates and gold wire, from a limited group of suppliers. Furthermore, we purchase all of our materials on a purchase order basis and
have no long-term contracts with any of our suppliers. Our business may be harmed if we cannot obtain materials and other supplies from our
vendors: (1) in a timely manner, (2) in sufficient quantities, (3) in acceptable quality or (4) at competitive prices.

Beginning in the second quarter of 2003, we began to experience increases in substrate material costs as a result of supply shortages.
Substrate material costs have stabilized at the higher price levels set during the second quarter of 2003. We have significantly enhanced our
supply base and do not foresee substrate material availability as an ongoing issue. However, supply shortages may again occur in the future, and
in such an event gross margins could be negatively impacted.

In addition, the average price of gold has been increasing over the past few years. Although we have been able to partially offset the effect
of gold price increases through price adjustments to customers and changes in our product designs, gold prices may continue to increase. To the
extent that we are unable to offset these increases in the future, our gross margins could be negatively impacted.

Capital expenditures we are required to make substantial capital expenditures, which may adversely affect our business.

As customer demand increases, our business requires us to increase our capital expenditures in order to meet increased production
requirements. We expect growth in our business in 2004 based on industry estimates for the semiconductor industry as a whole, and our
expectation that the trend towards increased outsourcing of packaging and test services in the semiconductor industry will continue. As of
April 30, 2004, we spent $221.6 million on capital expenditures, and we expect to spend between $300 million and $500 million in total on
capital expenditures in 2004, excluding expenditures on business combinations to diversify our geographic operations and expand our customer
base. Our capital expenditure requirements may strain our cash and short-term asset balances, and we expect that the depreciation expenses and,
to a lesser extent, factory operating expenses associated with our capital expenditures to increase production capacity, will put downward
pressure on our near-term gross margin. In addition, there can be no assurance that we will be able to recognize these expenditures with future
revenue.

Increased litigation incident to our business our business may suffer as a result of our involvement in various lawsuits.

We are currently a party to various legal proceedings, including those noted below. While we currently believe that the ultimate outcome of
these proceedings, individually and in the aggregate, will not have a material adverse effect on our financial position or overall trends in results
of operations, litigation is subject to inherent uncertainties. If an unfavorable ruling were to occur, there exists the possibility of a material
adverse impact on our net income in the period in which the ruling occurs. The estimate of the potential impact from the following legal
proceedings on our financial position or overall results of operations could change in the future.

EPOXY MOLD COMPOUND LITIGATION

We have become party to an increased number of litigation matters relative to our historic levels. Much of our recent increase in litigation
relates to an allegedly defective epoxy mold compound, formerly used in some of our products, which is alleged to be responsible for certain
semiconductor chip failures. In the case of each of these matters, we believe we have meritorious defenses, as well as valid third-party claims
against Sumitomo Bakelite Co., Ltd. ( Sumitomo Bakelite ), the manufacturer of the challenged epoxy product, should the epoxy mold compound
be found to be defective. We cannot be certain, however, that we will be able to recover any amount from Sumitomo Bakelite if we are held
liable in these matters, or that any adverse result would not have a material impact upon us. Moreover, other customers of ours have made
inquiries about the epoxy mold compound, which was widely used in the semiconductor industry, and no assurance can be given that claims
similar to those already asserted will not be made against us by other customers in the future.
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We incurred legal fees associated with this epoxy mold compound litigation of $4.9 million during the three months ended March 31, 2004, and
expect to continue to incur related expenses throughout 2004.

Fujitsu Limited v. Cirrus Logic, Inc., et al.

On April 16, 2002, we were served with a third-party complaint in an action entitled Fujitsu Limited v. Cirrus Logic, Inc.,
No. 02-CV-01627 JW, pending in the United States District Court for the Northern District of California, San Jose Division. In this action,
Fujitsu Limited ( Fujitsu ) alleges that semiconductor devices it purchased from Cirrus Logic, Inc. ( Cirrus Logic ) are defective in that a certain
epoxy mold compound used in the manufacture of the chip causes a short circuit which renders Fujitsu disk drive products inoperable. Cirrus
Logic, in response, denied the allegations of the complaint, counterclaimed against Fujitsu for unpaid invoices, and filed its third-party
complaint against us alleging that any liability for chip defects should be assigned to us because we assembled the subject semiconductor
devices. Upon receipt of Cirrus Logic s third-party complaint, we filed an answer denying all liability, and our own third-party complaint against
Sumitomo Bakelite. Sumitomo Bakelite filed an answer denying liability. In June 2003, Fujitsu amended its complaint and added direct claims
against us. In response, we filed an answer denying all liability to Fujitsu. The parties engaged in discovery activities. Fujitsu has indicated that
it may seek damages in excess of $100 million. In November 2003, Fujitsu filed an action against Cirrus Logic, Sumitomo Bakelite and us
entitled Fujitsu Limited v. Cirrus Logic, Inc., et al., Case No. 1-03-CV-009885, in the California Superior Court for the County of Santa Clara,
based on facts and allegations substantially similar to those asserted in the Northern District Court of California. In December 2003, Cirrus
Logic filed a cross-complaint against Sumitomo Bakelite and us in the Superior Court case, also based on facts and allegations substantially
similar to those asserted in the Northern District Court case. By stipulation among the parties, the Court has granted a stay of the action pending
in the Northern District Court of California in favor of the action pending in the Santa Clara Superior Court, where discovery is ongoing and a
trial is scheduled to begin on January 31, 2005. On March 29, 2004, we filed a motion to dismiss Fujitsu s amended complaint in the Superior
Court. On April 2, 2004, we also filed a motion to dismiss Cirrus Logic s cross-complaint. At the May 4, 2004 hearing on our motions to dismiss,
the Court sustained our motion to dismiss in part, and gave Fujitsu and Cirrus Logic thirty days to replead its complaint against us. If necessary,
we intend to deny all liability, to file cross-claims against Sumitomo Bakelite, and to seek judgment in our favor in due course.

Seagate Technology LLC v. Atmel Corporation, et al.

In March 2003, we were served with a cross-complaint in an action between Seagate Technology LLC and Seagate Technology
International ( Seagate ) and Atmel Corporation and Atmel Sarl ( Atmel ) in the Superior Court of California, Santa Clara County, Case
No. 1-02-CV809883. Atmel s cross-complaint seeks indemnification from us for any damages incurred from the claims by Seagate involving the
allegedly defective epoxy mold compound manufactured by Sumitomo Bakelite. We answered Atmel s cross-complaint, denying all liability, and
filed a cross-complaint against Sumitomo Bakelite. Atmel later amended its cross-complaint, including adding ChipPAC Inc. ( ChipPAC )asa
cross-defendant. ChipPAC filed a cross-complaint against Sumitomo Bakelite and us. On January 27, 2004, the Superior Court sustained
Sumitomo Bakelite s motion to dismiss Atmel s amended cross-complaint, granting Atmel 30 days to file an amended pleading. Atmel filed its
Second Amended Cross-Complaint on or about March 12, 2004. On April 13, 2004, we filed an answer denying all liability to Atmel. We filed a
motion to dismiss ChipPAC s cross-complaint on February 13, 2004; ChipPAC has indicated its intent to file an amended cross-complaint by
April 27, 2004. If appropriate, we may seek to dismiss ChipPAC s amended pleading, and otherwise intend to deny all liability to ChipPAC. All
parties are currently conducting discovery and no trial date has been set.

Maxtor Corporation v. Koninklijke Philips Electronics N.V., et al.

In April 2003, we were served with a cross-complaint in an action between Maxtor Corporation ( Maxtor ) and Koninklijke Philips
Electronics ( Philips ), in the Superior Court of California, Santa Clara County, Case No. 1-02-CV-808650. Philips cross-complaint sought
indemnification from us for any damages incurred from the claims by Maxtor involving the allegedly defective epoxy mold compound
manufactured by
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Sumitomo Bakelite. Philips subsequently filed a cross-complaint directly against Sumitomo Bakelite, alleging, among other things, that
Sumitomo Bakelite breached its contractual obligations to both us and Philips by supplying a defective mold compound resulting in the failure

of certain Philips semiconductor devices. We denied all liability in this matter and also asserted a cross-complaint against Sumitomo Bakelite.
Sumitomo Bakelite has denied any liability. The parties completed fact discovery and most expert discovery. Maxtor and Philips reached a
settlement of Maxtor s claims against Philips on or about April 28, 2004. Philips and Amkor have publicly announced that they have resolved the
dispute between them by means of a settlement agreement stated by the parties on the record before the Court on April 29, 2004. The parties are
currently preparing papers to memorialize the settlement. For the three months ended March 31, 2004, we recorded a charge of $1.5 million in
Resolution of Legal Dispute in our consolidated statement of income associated with this resolution. The trial of Philips claims against
Sumitomo Bakelite is scheduled to start on August 2, 2004.

Maxim Integrated Products, Inc. v. Amkor Technology, Inc., et al.

In August 2003, we were served with a complaint filed by Maxim Integrated Products, Inc. ( Maxim ) against us, Sumitomo Bakelite and
Sumitomo Plastics America, Inc. ( Sumitomo Plastics ) in the Superior Court of California, Santa Clara County, Case No. 1-03-CV-001310. The
complaint seeks damages related to our use of Sumitomo Bakelite s epoxy mold compound in assembling Maxim s semiconductor packages. Both
the Sumitomo defendants and we filed motions to dismiss Maxim s complaint in September 2003. In lieu of contesting those motions to dismiss,
Maxim filed an amended pleading on or about April 26, 2004. We intend to file a motion to dismiss Maxim s amended complaint, to deny all
liability to Maxim and to file cross-claims against Sumitomo Bakelite. Discovery has not commenced and there is no trial date set.

Fairchild Semiconductor Corporation v. Sumitomo Bakelite Singapore Pte. Ltd., et al.

In September 2003, we were served with an amended complaint filed by Fairchild Semiconductor Corporation ( Fairchild ) against us,
Sumitomo Bakelite, Sumitomo Plastics and Sumitomo Bakelite Singapore Pte. Ltd. in the Superior Court of California, Santa Clara County,
Case No. 1-02-CV-810034. The amended complaint seeks damages related to our use of Sumitomo Bakelite s epoxy mold compound in
assembling Fairchild s semiconductor packages. Both the Sumitomo defendants and we filed motions to dismiss Fairchild s amended complaint in
October 2003. Fairchild filed a second amended complaint in January 2004. On February 11, 2004, we filed a motion to dismiss Fairchild s
second amended complaint. The Superior Court granted our motion to dismiss on March 16, 2004, giving Fairchild thirty days to file a further
amended pleading. Fairchild filed a third amended complaint on or about April 15, 2004. We filed a motion to dismiss Fairchild s third amended
pleading on May 17, 2004. We otherwise intend to deny all liability and to file cross-claims against Sumitomo Bakelite. Discovery is ongoing
and no trial date has been scheduled.

OTHER LITIGATION

Ambkor Technology, Inc. v. Motorola, Inc.

On August 16, 2002, we filed a complaint against Motorola, Inc. in an action captioned Amkor Technology, Inc. v. Motorola, Inc., C.A.
No. 02C-08-160 CHT, pending in the Superior Court of the State of Delaware in and for New Castle County. In this action, we were seeking
declaratory judgment relating to a controversy between us and Motorola concerning: (i) the assignment by Citizen Watch Co., Ltd. ( Citizen ) to
us of a Patent License Agreement dated January 25, 1996 between Motorola and Citizen (the License Agreement ) and concurrent assignment by
Citizen to us of Citizen s interest in U.S. Patents 5,241,133 and 5,216,278 (the =~ 133 and 278 patents ); and (ii) our obligation to make certain
payments pursuant to an immunity agreement (the Immunity Agreement ) dated June 30, 1993 between us and Motorola.

We and Motorola resolved the controversy with respect to all issues relating to the Immunity Agreement, and all claims and counterclaims
filed by the parties in the case relating to the Immunity Agreement were dismissed or otherwise disposed of without further litigation. The
claims relating to the License Agreement and the 133 and 278 Patents remained pending.
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We and Motorola both filed motions for summary judgment on the remaining claims, and oral arguments were heard on September 3, 2003.
On October 6, 2003, the Superior Court of Delaware ruled in favor of us and issued an Opinion and Order granting our motion for summary
judgment and denying Motorola s motion for summary judgment. On October 22, 2003, Motorola filed an appeal in Supreme Court of Delaware.
The appeal was argued on March 9, 2004, and we are awaiting the Court s decision. We believe we will prevail on the same merits in such
appeal. In addition, should Motorola prevail at the appellate level, we believe we have recourse against Citizen. However, no assurance can be
given that an adverse outcome in the case cannot occur, or that any adverse outcome would not have a material impact.

Alcatel Business Systems vs. Amkor Technology, Inc., Anam Semiconductor, Inc.

On November 5, 1999, we agreed to sell certain semiconductor parts to Alcatel Microelectronics, N.V. ( AME ), a subsidiary of Alcatel S.A.
The parts were manufactured for us by Anam Semiconductor, Inc. ( ASI ). AME transferred the parts to another Alcatel subsidiary, Alcatel
Business Systems ( ABS ), which incorporated the parts into cellular phone products. In early 2001, a dispute arose as to whether the parts sold by
us were defective. On March 18, 2002, ABS and its insurer filed suit against us and ASI in the Paris Commercial Court of France, claiming
damages of 50 million Euros (approximately $60.9 million based on the spot exchange rate at March 31, 2004). We have denied all liability and
intend to vigorously defend ourselves. Additionally, we have entered into a written agreement with ASI whereby ASI has agreed to indemnify us
fully against any and all loss related to the claims of AME, ABS and ABS insurer. The Paris Commercial Court commenced a special
proceeding before a technical expert to report on the facts of the dispute. The report of the court-appointed expert was put forth on December 31,
2003. The report does not specifically allocate liability to any particular party. A hearing was held on April 28, 2004, and a ruling is expected
within 30 days of this date.

In response to the lawsuit, on May 22, 2002, we filed a petition to compel arbitration in the United States District Court for the Eastern
District of Pennsylvania (the Court ) against ABS, AME and ABS insurer, claiming that the dispute is subject to the arbitration clause of the
November 5, 1999 agreement between us and AME. ABS and ABS insurer have refused to arbitrate. In August 2003, the Court denied the
motion of ABS and its insurer to dismiss our petition for arbitration. The Court also subsequently denied a motion for reconsideration filed by
ABS. The Court has not yet set a date for final disposition of our petition.

Ambkor Technology, Inc. v. Carsem (M) Sdn Bhd, Carsem Semiconductor Sdn Bhd, and Carsem Inc.

In November 2003, we filed complaints against Carsem (M) Sdn Bhd, Carsem Semiconductor Sdn Bhd, and Carsem Inc. (collectively
Carsem ) with the International Trade Commission ( ITC ) in Washington, D.C. and subsequently in the Northern District of California. The
complaints allege infringement of our United States Patent Nos. 6,433,277, 6,455,356, and 6,630,728 (collectively the Amkor Patents ). We
allege that by making, using, selling, offering for sale, or importing into the U.S. the Carsem Dual and Quad Flat No-Lead Package, Carsem has
infringed on one or more of our MicroLeadFrame®packaging technology claims in the Amkor Patents. The District Court action has been
stayed pending resolution of the ITC case. The ITC action is scheduled for trial in July 2004.

Rapid Technological Change Our business will suffer if we cannot keep up with the technological advances in our industry.

The complexity and breadth of semiconductor packaging and test services are rapidly changing. As a result, we expect that we will need to
offer more advanced package designs in order to respond to competitive industry conditions and customer requirements. Our success depends
upon our ability to develop and implement new manufacturing processes and package design technologies. The need to develop and maintain
advanced packaging capabilities and equipment could require significant research and development and capital expenditures in future years. In
addition, converting to new package designs or process methodologies could result in delays in producing new package types that could
adversely affect our ability to meet customer orders.
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Technological advances also typically lead to rapid and significant price erosion and may make our existing products less competitive or our
existing inventories obsolete. If we cannot achieve advances in package design or obtain access to advanced package designs developed by
others, our business could suffer.

Competition ~We compete against established competitors in the packaging and test business.

The subcontracted semiconductor packaging and test market is very competitive. We face substantial competition from established
packaging and test service providers primarily located in Asia, including companies with significant manufacturing capacity, financial resources,
research and development operations, marketing and other capabilities. These companies also have established relationships with many large
semiconductor companies that are current or potential customers. On a larger scale, we also compete with the internal semiconductor packaging
and test capabilities of many of our customers.

Environmental Regulations Future environmental regulations could place additional burdens on our manufacturing operations.

The semiconductor packaging process uses chemicals and gases and generates byproducts that are subject to extensive governmental
regulations. For example, at our foreign manufacturing facilities, we produce liquid waste when silicon wafers are diced into chips with the aid
of diamond saws, then cooled with running water. Federal, state and local regulations in the United States, as well as international environmental
regulations, impose various controls on the storage, handling, discharge and disposal of chemicals used in our manufacturing processes and on
the factories we occupy.

Increasingly, public attention has focused on the environmental impact of semiconductor manufacturing operations and the risk to neighbors
of chemical releases from such operations. In the future, applicable land use and environmental regulations may: (1) impose upon us the need for
additional capital equipment or other process requirements, (2) restrict our ability to expand our operations, (3) subject us to liability or (4) cause
us to curtail our operations.

Protection of Intellectual Property We may become involved in intellectual property litigation.

We maintain an active program to protect our investment in technology by acquiring intellectual property protection and enforcing our
intellectual property rights. Intellectual property rights that apply to our various products and services include patents, copyrights, trade secrets
and trademarks. We have filed and obtained a number of patents in the United States and abroad. We expect to continue to file patent
applications when appropriate to protect our proprietary technologies, but we cannot assure you that we will receive patents from pending or
future applications. In addition, any patents we obtain may be challenged, invalidated or circumvented and may not provide meaningful
protection or other commercial advantage to us.

We may need to enforce our patents or other intellectual property rights or to defend ourselves against claimed infringement of the rights of
others through litigation, which could result in substantial cost and diversion of our resources. The semiconductor industry is characterized by
frequent claims regarding patent and other intellectual property rights. If any third party makes a valid claim against us, we could be required to:

discontinue the use of certain processes;

cease the manufacture, use, import and sale of infringing products;
pay substantial damages;

develop non-infringing technologies; or

acquire licenses to the technology we had allegedly infringed.

If we fail to obtain necessary licenses or if we face litigation relating to patent infringement or other intellectual property matters, our
business could suffer.
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Continued Control by Existing Stockholders Mr. James Kim and members of his family can substantially control the outcome of all

matters requiring stockholder approval.

As of May 1, 2004, Mr. James Kim and members of his family beneficially owned approximately 42% of our outstanding common stock.
Mr. James Kim s family, acting together, will substantially control all matters submitted for approval by our stockholders. These matters could
include:

the election of all of the members of our board of directors;
proxy contests;

mergers involving our company;

tender offers; and

open market purchase programs or other purchases of our common stock.
FORWARD-LOOKING INFORMATION

This prospectus and the documents incorporated by reference in this prospectus contain forward-looking statements within the meaning of
the federal securities laws, including but not limited to statements regarding: (1) the condition and growth of the industry in which we operate,
including trends toward increased outsourcing, reductions in inventory and demand and selling prices for our services, (2) our anticipated capital
expenditures and financing needs, (3) our belief as to our future capacity utilization rates, revenue, gross margins and operating performance and
(4) other statements that are not historical facts. In some cases, you can identify forward-looking statements by terminology such as may,  will,

should, expects, plans, anticipates, believes, estimates, predicts, potential, continue, or the negative of these terms or other comp

terminology. Because such statements include risks and uncertainties, actual results may differ materially from those anticipated in such
forward-looking statements as a result of certain factors, including the risks described under Risk Factors in this prospectus. You are cautioned
not to place undue reliance on these forward-looking statements, which speak only as of the date of this prospectus or, as applicable, as of the
date of any such document incorporated by reference herein. Moreover, in the future, we may make forward-looking statements about the
matters described in this prospectus or about other matters concerning us.

PRIVATE PLACEMENT

We issued $250 million in principal amount of the original notes dated as of March 12, 2004 to the initial purchasers of those notes and
received proceeds that after deducting expenses and commissions represented an aggregate of $245.2 million in net proceeds. We issued the
original notes to the initial purchasers in a transaction exempt from or not subject to registration under the Securities Act. The initial purchasers
then offered and resold the original notes to qualified institutional buyers in compliance with Rule 144A or non-U.S. persons in compliance with
Regulation S under the Securities Act.

USE OF PROCEEDS

We are making the exchange offer to satisfy our obligations under the Registration Rights Agreement that we entered into in connection
with the private offering of the original notes. We will not receive any cash proceeds from the issuance of the exchange notes. In consideration
of issuing the exchange notes in the exchange offer, we will receive an equal principal amount of original notes. Any original notes that are
properly tendered and accepted in the exchange offer will be canceled and retired and cannot be reissued. As a result, the issuance of the
exchange notes will not result in any increase or decrease in our outstanding indebtedness.
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CAPITALIZATION

The following table sets forth our cash and cash equivalents and total capitalization as of March 31, 2004. You should read the following
table in conjunction with our unaudited consolidated financial statements, including the notes thereto, contained in our Quarterly Report on
Form 10-Q for the quarter ended March 31, 2004, and our audited consolidated financial statements, including the notes thereto, and the
information in Management s Discussion and Analysis of Financial Condition and Results of Operations contained in our Annual Report on
Form 10-K for the year ended December 31, 2003.

March 31, 2004

Actual
(In thousands)
(Unaudited)
Cash and cash equivalents $ 345,496
|
Long-term debt and short-term borrowings:
Senior secured $30.0 million revolving credit facility due October
2005 $
9.25% Senior notes due February 2008 470,500
7.75% Senior notes due May 2013 425,000
7.125% Senior notes due March 2011, net of unamortized discount
of $1.7 million 248,315
10.50% Senior subordinated notes due May 2009 200,000
5.75% Convertible subordinated notes due June 2006 233,000
5.00% Convertible subordinated notes due March 2007 146,422
Other debt 33,658
Total debt 1,756,895
Total stockholders equity 421,500
Total capitalization $2,178,395
|
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THE EXCHANGE OFFER

Purpose and Effect of the Exchange Offer

On March 12, 2004, we sold $250 million in aggregate principal amount at maturity of the original notes in a private placement. The
original notes were sold to the initial purchasers who in turn resold the notes to a limited number of Qualified Institutional Buyers, as defined
under the Securities Act, and to non-U.S. persons in transactions outside the United States in reliance on Regulation S of the Securities Act. In
connection with the sale of the original notes, we entered into a Registration Rights Agreement with the initial purchasers of the original notes.
A copy of the Registration Rights Agreement has been filed as an exhibit to our Quarterly Report on Form 10-Q for the quarter ended March 31,
2004, which is incorporated by reference herein.

Under the Registration Rights Agreement, we have agreed to file a registration statement regarding the exchange of the original notes for
the exchange notes which are registered under the Securities Act. We have also agreed to use our commercially reasonable efforts to cause the
registration statement to become effective with the SEC by October 8, 2004. For a more detailed explanation of our obligations under the
Registration Rights Agreement, see the section entitled Description of Notes Registration Rights; Liquidated Damages.

In order to participate in the exchange offer, you must represent to us, among other things, that:

you are acquiring the exchange notes in the exchange offer in the ordinary course of your business;

you are not engaged in, and do not intend to engage in, a distribution of the exchange notes;

you do not have any arrangement or understanding with any person to participate in the distribution of the exchange notes;
you are not a broker-dealer tendering original notes acquired directly from us for your own account; and

you are not one of our affiliates, as defined in Rule 405 of the Securities Act.
Resale of the Exchange Notes

Based on interpretations by the Staff of the SEC set forth in no-action letters issued to third parties, including Exxon Capital Holdings
Corporation (available May 13, 1988) and Morgan Stanley & Co. Incorporated (available June 5, 1991), we believe that the exchange notes
issued in the exchange offer may be offered for resale, resold and otherwise transferred by you, except if you are an affiliate of us, without
compliance with the registration and prospectus delivery provisions of the Securities Act, provided that the representations set forthin ~ Purpose
and Effect of the Exchange Offer apply to you.

If:

you are a broker-dealer; or

you acquire exchange notes in the exchange offer for the purpose of distributing or participating in the distribution of the exchange notes,
you cannot rely on the position of the staff of the SEC contained in the no-action letters mentioned above and must comply with the
registration and prospectus delivery requirements of the Securities Act in connection with any resale transaction, unless an exemption from
registration is otherwise available.

Each broker-dealer that receives exchange notes for its own account in exchange for private notes, which the broker-dealer acquired as a
result of market-making activities or other trading activities, must acknowledge that it will deliver a prospectus in connection with any resale of
the exchange notes. The letter of transmittal states that by so acknowledging and by delivering a prospectus, a broker-dealer will not be deemed
to admit that it is an underwriter within the meaning of the Securities Act. A broker-dealer may use this prospectus, as it may be amended or
supplemented from time to time, in connection with the resales of
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exchange notes received in exchange for private notes which the broker-dealer acquired as a result of market-making or other trading activities.
Any holder that is a broker-dealer participating in the exchange offer must notify the exchange agent at the telephone number set forth in the
enclosed letter of transmittal and must comply with the procedures for broker-dealers participating in the exchange offer. We have not entered
into any arrangement or understanding with any person to distribute the exchange notes to be received in the exchange offer. The exchange offer
is not being made to, nor will we accept surrenders for exchange from, holders of original notes in any jurisdiction in which the exchange offer
or the acceptance thereof would not be in compliance with the securities or blue sky laws of the particular jurisdiction.

Terms of the Exchange Offer

This prospectus and the accompanying letter of transmittal together constitute the exchange offer. Upon the terms and subject to the
conditions set forth in this prospectus and in the letter of transmittal, we will accept original notes for exchange which are properly tendered on
or before the expiration date and are not withdrawn as permitted below. The expiration date for this exchange offer is 5:00 p.m., New York City
time, on July 6, 2004, or such later date and time to which we, in our sole discretion, extend the exchange offer, subject to applicable law.

As of the date of this prospectus, $250 million in aggregate principal amount at maturity of the original notes are outstanding. This
prospectus and the letter of transmittal are being sent to all registered holders of the original notes on this date. There will be no fixed record date
for determining registered holders of the original notes entitled to participate in the exchange offer. However, holders of the original notes must
cause their original notes to be tendered by book-entry transfer or tender their certificates for the original notes before the expiration date of the
exchange offer in order to participate in the exchange offer.

The form and terms of the exchange notes being issued in the exchange offer are the same as the form and terms of the original notes,
except that:

the exchange notes being issued in the exchange offer will have been registered under the Securities Act;

the exchange notes being issued in the exchange offer will not bear the restrictive legends restricting their transfer under the Securities Act;
and

the exchange notes being issued in the exchange offer will not contain the registration rights and provisions for liquidated damages
contained in the original notes.
The exchange notes will evidence the same debt as the original notes and will be issued under the same Indenture, so the exchange notes
and the original notes will be treated as a single class of debt securities under the Indenture.

Outstanding notes being tendered in the exchange offer must be in integral multiples of $1,000. We will issue $1,000 principal amount of
exchange notes in exchange for each $1,000 principal amount of outstanding notes surrendered pursuant to the exchange offer.

We intend to conduct the exchange offer in accordance with the provisions of the Registration Rights Agreement and applicable federal
securities laws. Original notes that are not tendered for exchange in the exchange offer will remain outstanding and will be entitled to the rights
under the Indenture. Any original notes not tendered for exchange will not retain any rights under the Registration Rights Agreement and will
remain subject to transfer restrictions. See ~ Consequences of Failure to Exchange.

We will be deemed to have accepted for exchange validly tendered original notes when, as and if we have given oral or written notice of our
acceptance of the validly tendered original notes to the exchange agent. The exchange agent will act as agent for the tendering holders for the
purposes of receiving the exchange notes from us. If any tendered original notes are not accepted for exchange because of an invalid tender or
the occurrence of other events set forth in this prospectus or otherwise, certificates for any unaccepted original notes will be returned, or, in the
case of original notes tendered by book-entry transfer, those unaccepted original notes will be credited to an account maintained with DTC,
without expense to the tendering
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holder of those original notes as promptly as practicable after the expiration date of the exchange offer. See ~ Procedures for Tendering.

Those who tender original notes in the exchange offer will not be required to pay brokerage commissions or fees or, subject to the
instructions in the letter of transmittal, transfer taxes with respect to the exchange of original notes in the exchange offer. We will pay all charges
and expenses, other than applicable taxes described below, in connection with the exchange offer. See ~ Fees and Expenses and  Transfer Taxes.

Expiration Date; Extensions, Amendments

The exchange offer will expire at 5:00 p.m., New York City time, on July 6, 2004, or such later date and time to which we, in our sole
discretion, extend the exchange offer, subject to applicable law. In case of an extension of the expiration date of the exchange offer, we will
issue a press release or other public announcement no later than 9:00 a.m., New York City time, on the next business day after the previously
scheduled expiration date. During any such extension, all original notes you have previously tendered and not withdrawn will remain subject to
the exchange offer, and we may accept them for exchange.

Conditions to the Completion of the Exchange Offer

We may not accept original notes for exchange and may terminate or not complete the exchange offer if:

any action, proceeding or litigation seeking to enjoin, make illegal or delay completion of the exchange offer or otherwise relating in any
manner to the exchange offer is instituted or threatened;

any order, stay, judgment or decree is issued by any court, government, governmental authority or other regulatory or administrative
authority and is in effect, or any statute, rule, regulation, governmental order or injunction shall have been proposed, enacted, enforced or
deemed applicable to the exchange offer, any of which would or might restrain, prohibit or delay completion of the exchange offer or
impair the contemplated benefits of the exchange offer to us;

any of the following occurs and the adverse effect of such occurrence shall, in our reasonable judgment, be continuing:

any general suspension of trading in, or limitation on prices for, securities on any national securities exchange or in the over-the-counter
market in the United States;

any extraordinary or material adverse change in U.S. financial markets generally, including, without limitation, a decline of at least 10%
in either the Dow Jones Industrial Average, the NASDAQ Index or the Standard & Poor s 500 Index from the date of commencement of
the exchange offer;

a declaration of a banking moratorium or any suspension of payments in respect of banks in the United States;

any limitation, wheth