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Share Information (As of March 31, 2003)

Company Name : Seiren Co., Ltd.

Founded : 1889

Established : 1923

Paid-in Capital : ¥15,155.36 million

Number of Employees : 1,767

Listings : Tokyo and Osaka (First Section)
Underwriter : The Nomura Securities Co., Ltd.
Bank References : The Hokuriku Bank, Ltd.

JAPAN BANK FOR INTERNATIONAL
COOPERATION

Mizuho Bank, Ltd.
Sumitomo Mitsui Banking Corporation
The Sumitomo Trust & Banking Co., Ltd.

PREERIFIE

Common Stock:

Number of Shares by Shareholder Category

SHDREIT I DMINDEREL 160,000,000 Authorized: 160,000,000 P
RITERINDRE 57,873,730 Issued: 57,873,730 Financial Institutions
19,472(33.8%)
LERMR TR 5,619 Number of Shareholders 5,619 SEsA
Securities Companies
112(0.2%)
ZOMEPRTEA
Other Corporations
13.971(24.3%)
L. HNEEA
IEHI (20034E3H31HIRTE) Principal Shareholders (As of March 31, 2003) Foreign Corporations
2,801(4.9%)
it
o D= n als, er:
HHHTH  BRIELE (%) SR o 21.200(36.8%
Shares(thousand) Percentage(%) 57.,564(100%)
HANYAS—KSRA K
e — — The Master Trust Bank of Japan, Ltd. (for trust 2,913 5.16
[ESEEBTH) (BEE0D) pan, L. ffor trust)
4R = ; _
() JrrEERT T The Hokurlgu Bank, gd. 2,826 5.01 FREERIEITH
TBSERH) Asahi Kasei Corporation 2,436 4.32 Number of Shareholders by Shareholder Category
—EmEW Mitsubishi Corporation 2,436 4.32
NG TEIJIN LIMITED 2,355 417 S EHERT
E—EanFkE (18) The Dai-Ichi Mutual Life Insurance Company 2,019 3.58 E‘gfﬁ?% Institutions
BAERE (18) Nippon Life Insurance Company 1,940 3.44 | et
T—UVIEEERHRR Employee’s Stockholding Association 1,735 3.07 g%ﬁgg};j Companies
T—UVHRE Company’s Kyoeikai Association 1,567 2.78 ZOMERTEA
ﬁ = —F == Other Cgrporat'\ons
,fé:E £ :}1:“’ Trust & Custody Services Bank, Ltd. (for trust) 1,139 2.02 227(4.4%)
HRITH (FEEFEN) NEEA
Foreign Corporations
31(0.6%)
it
o=, nailviauais,others
?O;?af/\) 4,763(93.4%)
5,102(100%)

*® B (2003%6 H27HEXE) Board of Directors and Auditors (As of June 27, 2003)

KREUFERATE Il B Z= 2B President Tatsuo Kawada

= O VA G 5 2 =M Managing Director Eiichi Takatsu

B O B W 1% E H = — Managing Director Ryoichi Shimada
Y i % B 5& Director Yoshio Yamada
HY e = R X E # Director Masaki Sakamoto
B iw 1= H G L 3 Director Hiroshi Tanaka

HY i = B &N E A Director Masakazu Nomura
Y i % £ B ¥ 7 Director Koji Tsubota

HY b = 2 Il 37 2 Director Shigeyuki Kurokawa
HY iw 1= Z AN ) B Director Koji Yasumoto

EY i 1% [ &= = Director Shuzo Oka

H i % m A & Director Kiyoshi Nishimura
o I g H = Standing Statutory Auditor Yutaka Inada

B = 1= AN =T = E— Statutory Auditor Kenso Yashima

B " 1% J\ K EH—ER Statutory Auditor Seiichiro Yagi




FEAIFZISIE/ SELECTED FINANCIAL DATA

55L& Net Sales

(&7 Milions of yen)

EZFIE Operating Income

70,000
60,000
50,000
40,000
30,000
20,000
10,000
0 99.3 00.3 01.3 02.3 03.3
56,283 56,395 55,518 55,002 57,853
63,899 63,352 61,328 59,386 63,104
B {& Non-consolidated
- E #& Consolidated

(573 Milions of yen)

BEFIEE Ordinary Income

(573 Milions of yen)
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2,000
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1,000
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0
99.3 00.3 01.3 02.3 03.3
935 1,130 2,045 1,875 2,870
1,315 1,605 2,564 2,224 2,101
=2 {& Non-consolidated
- E f& Consolidated
5 LR ESFIZEER Operating Income to Net Sales
%
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4.00
- /
2.00
1.00
0.00
99.3 00.3 01.3 02.3 03.3
1.67 2.02 3.50 3.19 4.62
2.20 2.74 4.13 3.69 3.79

& {4 Non-consolidated
mmm 5 fF Consolidated

3,000
2,500
2,000
1,500
1,000
500
0
99.3 00.3 01.3 02.3 03.3
941 1,141 1,943 1,753 2,675
1,406 1,732 2,534 2,188 2,394
<) {& Non-consolidated
- E #& Consolidated
ZHERHEFZSE Net Income
(573 Milions of yen)
800
400
: 1
-400
-800
-1,200
99.3 00.3 02.3 03.3
489 (1,136) 175 226
692 (881) 204 (865)
2] {& Non-consolidated
5 4% Consolidated
o EEREFIZER Ordinary Income to Net Sales
%
5.00 (%)
4.00
3.00
2.00
1.00
0.00
99.3 00.3 02.3 03.3
1.66 2.00 3.41 4.96
2.06 2.53 3.75 3.33

=} {4 Non-consolidated
- #& Consolidated



HREZARLEE Shareholders' Equity Ratio HSEAREERER Total Assets Turnover

(%) (1 / Times)
60 1.00
55 0.95 \W
50 0.90
45 0.85
40 0.80
99.3 00.3 01.3 02.3 03.3 99.3 00.3 01.3 02.3 03.3
57.62 54.66 56.20 50.66 49.50 0.95 0.97 0.96 0.92 0.92
51.89 53.40 55.73 50.88 47.65 0.94 0.99 0.98 0.93 0.95
] {& Non-consolidated ] {& Non-consolidated
- E f& Consolidated [ #& Consolidated
& REEALEER=HTESR (R) MER FEER) L READIRE=T EBR/MEAR (i - AT
Note : Shareholders' equity ratio = Total shareholders' equity ( fiscal year-end ) /Total assets ( fiscal year-end ) Note : Total assets turnover = Net sales / Total assets ( yearly average )
B AR FU#EE (ROA) Return on Assets ¥ EELFIZEER (ROE) Return on Equity
(%) (%)
1.50 3.00

N\ \  \ \
\ // \ \ / \
\y \ \\‘5/ \

-3.00
-2.00 -4.00
99.3 00.3 01.3 02.3 03.3 99.3 00.3 01.3 02.3 03.3
0.83 (1.95) 0.41 0.29 0.36 1.48 (3.48) 0.74 0.55 0.72
1.02 (1.37) 0.48 0.32 (1.31) 2.06 (2.60) 0.89 0.60 (2.65)
] {& Non-consolidated ] {& Non-consolidated
- #& Consolidated - #& Consolidated
T BRI E=LEA IR RER (B - RTY) E L MREEAISR=LER R A (B - BIRT)
Note : Return on assets = Net income / Total assets ( yearly average ) Note : Return on equity = Net income / Total shareholders' equity ( yearly average )
TRENEEE Current Ratio IEELE R Working Capital
(%) (B3 Millions of yen)
200 20,000

N

180
w 15,000
160 \
10,000
140
5,000
120
100 0 993 003 01.3 02.3

99.3 00.3 01.3 02.3 03.3 03.3
196.75 174.53 176.64 186.23 167.69 17,353 14,859 14,016 15,235 12,285
169.03 160.51 162.25 175.89 170.39 15,356 12,962 12,028 13,854 13,597
] {& Non-consolidated ] {4 Non-consolidated
- 5 #& Consolidated - 5 #& Consolidated
E RBLER=REEE @R /ABas EFR) T EmEA=REEE (HR) -ABaE XN
Note : Current ratio = Current assets ( fiscal year-end ) / Current liabilities ( fiscal year-end ) Note : Working capital = Current assets ( fiscal year-end ) — Current liabilities ( fiscal year-end )



FromEnttE Liquidity Ratio

(f%5 / Times)

3.00

2.50

2.00

- \/

1.00

0.50
99.3 00.3 01.3 02.3 03.3
2.62 1.80 1.1 1.25 0.87
2.46 1.72 11 1.32 1.48

&  {& Non-consolidated
mmm & f% Consolidated

A FrREMEER=-RERT S SO —RAEOEMES/ 1 h D TT LS
Note : Liquidity ratio = Cash and cash equivalents & marketable securities / Net sales per month

Fy K+« IIA4F« - UYF Debt to Equity Ratio

(%)
50
40 \
30
20 -
10
0
99.3 00.3 01.3 02.3 03.3
32.91 26.75 21.32 38.31 42.46
45.81 27.20 19.70 34.54 40.84

&  {& Non-consolidated
m E #& Consolidated

FiTYN - IO«T« - LVA=BFFER BR /MAKTEEF @R

Note : Debt to equity ratio = Interest-bearing debt ( fiscal year-end ) / Total shareholders' equity ( fiscal year-end )

EELEZE Fixed Ratio
(%)
110
o /
90
80
70
60
99.3 00.3 01.3 02.3 03.3
67.36 74.38 76.64 94.10 104.82
81.04 86.17 87.01 101.87 105.03

& {4 Non-consolidated
- E #& Consolidated

x EELER=-EEEE (#R) /MITEER EXR)

Note : Fixed ratio = Fixed assets ( fiscal year-end ) / Total shareholders' equity ( fiscal year-end )

BFIFESE Interest-Bearing Debt
(573 Milions of yen)

20,000
15,000
10,000
5,000 J J
° 99.3 00.3 01.3 02.3 03.3
10,937 8,674 6,798 12,201 13,297
15,423 9,249 6,682 11,714 12,821

&  {& Non-consolidated
mmm & % Consolidated

& L BATFRE=RN - EREAR NG IRIECTE

Notes : Interest-bearing debt = Short-term bank loans and long-term loans with banks + Bond with warrants

AVFUVAN - ALY Y « UV T Interest Coverage Ratio

(f55 / Times)
20
15 —~
10
5
0
99.3 00.3 01.3 02.3 03.3
4.22 6.70 16.24 14.38 19.33
4.02 7.69 18.46 16.21 18.94

&  {& Non-consolidated
mmm 5 fF Consolidated

EAVIVAN - ALY - LYF= (BENRREAR - REESSE) /SR - 2508
Note : Interest coverage ratio = ( Operating income + interest and dividend income ) / Interest expenses

[EEEELIEEE Fixed Assets Turnover

3.00

(8l / Times)

2.50

—

2.00
»‘

1.00

99.3 00.3 01.3 02.3 03.3
2.53 2.44 2.30 2.02 1.84
2.31 2.24 2.09 1.85 1.87

2] {4 Non-consolidated
- #& Consolidated

*  BEAERGE=t L e/ETAE #E - #iRTY)
Note : Fixed assets turnover = Net sales / Fixed assets ( yearly average )



1 #kH7z b ZEAHEFIZE (EPS) Earnings per Share 1 ¥z b #EEZ (BPS) Book Value per Share

(M7 ¥) (/%)
15 600
10 500
5
I 1
0
300
-5
200
-10
-15 100
-20 0
99.3 00.3 01.3 02.3 03.3 99.3 00.3 01.3 02.3 03.3
8.46 (19.64) 4.06 3.03 3.94 574.19 553.75 551.02 550.42 550.35
11.97 (156.24) 5.19 3.53 (15.07) 581.79 587.66 586.10 585.99 5562.22
] {& Non-consolidated ] {& Non-consolidated
- E f& Consolidated [ #& Consolidated

E2{iEIXERE Capital Expenditures FE{fi{E#IE Depreciation
(&AM Millions of yen) (&AM Milions of yen)
6,000 3,000
5,000 2,500
4,000 2,000
3,000 1,500
2,000 1,000
1,000 500
0 99.3 00.3 01.3 02.3 03.3 0 99.3 00.3 01.3 02.3 03.3
2,760 1,656 2,154 2,352 1,834 2,301 2,118 2,133 2,097 1,941
2,199 1,877 2,096 2,266 5,403 2,688 2,463 2,324 2,233 2,419
] {& Non-consolidated ] {4 Non-consolidated
- 5 #& Consolidated - 5 #& Consolidated
JYU—F w1 - JO— Free Cash Flow 7 - B - [BEDEIFIE EBITDA
(575 Millions of yen) (75 Millions of yen)
4,000 5,000
4,000
3,000
3,000
2,000
2,000
1,000
1,000
0 99.3 00.3 01.3 02.3 03.3 0 99.3 00.3 01.3 02.3 03.3
2,790 982 2,369 2,273 2,167 3,242 3,259 4,078 3,851 4,616
3,380 1,682 2,625 2,437 1,553 4,094 4,195 4,859 4,421 4,813
] {& Non-consolidated ] {4 Non-consolidated
- 5 #& Consolidated - 5 #& Consolidated
E 7 U—F v vy a2 JO0—=HR Rl E A g L EA - B - EARFS=EA SR lEANE
Note : Free cash flow = Net income + Depreciation Note : EBITDA = Operating income + Depreciation



L EHEXTERZR/ CONSOLIDATED BALANCE SHEETS

(B35 Millions of yen )

EEREEE  Fiscal year 1999.3 2000.3 2001.3 2002.3 2003.3
BEDE  ASSETS
TRENEEE  Current assets
WENUFEE  Cash and time deposits 11,261 9,073 5,923 2,782 7,784
SHFFNOTHE  Notes and accounts receivable-trade 16,953 17,549 18,145 17,596 16,407
BffiEEZ  Marketable securities 1,854 0 — 3,742 —
WIEDEE  Inventories 7,061 6,729 6,326 6,473 7,534
HRIERGEEEE  Deferred tax assets — 764 664 667 508
ZDMMDRENEE  Other current assets 577 383 382 884 688
Ef51&%  Alowance for doubtful accounts (107) (118) (92) (36) ®)
TRENEEAST  Total current assets 37,600 34,382 31,350 32,111 32,914
EEEE Fixed assets
BEETEEE Tangible fixed assets 22,914 22,037 21,638 21,603 27,105
YN OMEY) Buildings and structures 20,068 20,245 20,438 21,351 23,288
BMEBNOEIE  Machinery, equipment and vehicles 41,077 41,096 41,170 41,709 45,913
TERENU®E  Furniture and fixtures 1,841 1,895 1,945 1,981 2,149
tTih Land 7,737 7,737 7,784 7,841 8,372
#EERRENTE  Construction in progress 23 79 390 280 978
RIMEHIRETEE  Accumulated depreciation (47,833) (49,016) (50,092) (51,560) (53,594)
MILETEE  Intangible fixed assets 39 206 190 209 296
BEZDMDEE  Investments and other assets 4,332 7,061 7,685 12,732 5,575
BREBEMEZ:  Investments in securities 2,856 3,114 3,720 6,793 1,651
HEHERITEE  Deferred tax assets — 2,185 2,550 2,578 2,957
ZDMDEERVZDMDEE  Other investments and other assets 1,682 2,006 1,567 3,506 1,162
Ef512H%  Alowance for doubtful accounts (206) (244) (153) (146) (195)
BEIEEERST Total fixed assets 27,286 29,305 29,514 34,545 32,977
BEAST TOTAL ASSETS 64,886 63,688 60,865 66,656 65,891




(25 Millions of yen )

EEREEE  Fiscal year 1999.3 2000.3 2001.3 2002.3 2003.3
BEDE  LIABILITIES
JRENAfE  Current liabilities
SINFENUER#T  Notes and accounts payable-trade 9,525 10,969 10,145 10,612 10,980
SEHEAE A Short-term borrowings 8,903 6,118 4,921 3,463 4,296
kiLFE  Accounts payable-other 563 989 1,198 1,032 935
FINVEARE  Income taxes payable 36 596 470 501 718
KIHEBERIZF  Consumption tax payable 286 232 273 160 217
E55|H%  Alowance for employees' bonuses 1,269 1,444 1,131 1,114 1,005
ZDHDREEE  Other current liabilities 1,659 1,069 1,182 1,372 1,164
MENEEAET  Total current liabilities 22,244 21,420 19,322 18,256 19,317
BEE&E Long-term liabilities
RHIfEAZE  Long-term debt 6,520 3,131 1,760 8,251 8,525
BEHARISI12E  Accrued retirement benefits 1,830 4,567 5,310 5,714 5,976
RIERiEB(E Deferred tax liabilities — — — 4 7
ZOMDEEERE  Others long-term liabilities — — - — 7
BEIT&EAET  Total long-term liabilities 8,351 7,699 7,070 13,969 14,517
BfEa5t TOTAL LIABILITIES 30,596 29,120 26,392 32,226 33,834
WEHRRTRFS Minority interest in consolidated subsidiaries 620 558 552 518 658
EADE SHAREHOLDERS' EQUITY
BAFE  Common stock 15,155 15,155 15,155 15,155 —
BEA%E(HE  Capital surplus 14,483 14,483 14,483 14,483 =
BIEFEISRE  Retained earnings 4,031 4,371 4,382 4,296 —
Tt A MEEssHlZELESE  Valuation allowance for securities - — (101) (22) —
BECO#I  Treasury stock ) 0) ) ) -
EARE  Common stock — — — — 15,155
BAFRE Capital eamnings - - - — 14,483
MEEHRE  Legal earnings — - — — 2,764
ZOfth A MEEssHliZEEESE  Valuation allowance for securities — - - - (131)
BEREFHEETE  Foreign currency translation adjustments — — — — (504)
B Treasury stock — — — — (369)
BAAE TOTAL SHAREHOLDERS' EQUITY 33,670 34,009 33,919 33,911 31,398
BREAEMKERFINUEREE
64,886 63,688 60,685 66,656 65,891

TOTAL LIABILITIES, MINORITY INTERESTS AND SHAREHOLDERS' EQUITY




EEEIETEIZ2/ CONSOLIDATED STATEMENTS OF INCOME

(B35 Millions of yen )

EFERSERE  Fiscal year 1999.3 2000.3 2001.3 2002.3 2003.3
55.E& Net sales 63,899 63,352 61,328 59,386 63,104
75 LR{f  Cost of sales 52,685 51,457 48,678 46,876 49,190
7o L#RFIEE  Gross profit 11,214 11,894 12,650 12,509 13,914
BRGEENO—REIEE  Seling, general and administrative expenses 9,807 10,161 10,116 10,320 11,519
EZEFF  Operating income 1,406 1,732 2,534 2,188 2,394
EFENUNE  Non-operating income 314 208 186 198 289
SEFSRUEHZE  Interest and dividend income 83 38 34 35 144
FDEICRDIRERNZE  Equity in earnings of affiliates 23 — — — _
ZDDEZEMNNE  Other non-operating income 207 260 151 163 145
SHEMNEA  Non-operating expenses 405 424 155 162 582
XILWFIE  Interest expenses 370 230 139 137 134
BEICRDIREIEK  Equity in losses of affiliates — 7 9 11 35
ZDDEZENER  Other non-operating expenses 34 186 7 13 413
#E®F&  Ordinary income 1,315 1,605 2,564 2,224 2,101
$5BIFJER  Extraordinary gains 30 63 63 25 100
BEEEENDTE  Gain on disposal of fixed assets 0 1 3 0 8
REBMEIZSTEAIE  Gain on sales of investments in securities 30 - 6 — —
ZDDEEFIFEE  Other extraordinary gains - 62 53 24 92
¥RIER  Extraordinary losses 525 3,051 1,711 1,514 2,382
ETEEELIE  Loss on disposal of fixed assets 88 248 134 50 23
REBMEIZFTTHIE  Loss on sales of investments in securities 13 — — 59 11
REBMEEZSETMIE  Loss on wite-down of investments in securities 156 - - 236 306
ZDMDKFRIHES  Other extraordinary losses 265 2,803 1,577 1,168 2,039
BEEAEAHMAE (JBX)  (Loss) income before income taxes 821 (1,381) 916 735 (180)
BN AERBNUOEZER  Income taxes, current 45 678 802 606 828
TENTHETAEEER  Income taxes, deferred — (1,232) (193) (80) (137)
DERERE (B Minority interests 83 54 7 5 5)
LERREA)E (FBK)  Net (loss) income 692 (881) 300 204 (865)




EfEFvwva - JO—EtEE/ CONSOLIDATED STATEMENTS OF CASH FLOWS

(8575 Millions of yen)

EfERETFEE  Fiscal year 2001.3 2002.3 2003.3
EEEHCLDF w2 T0O— Cash flows from operating activities:

T E ISRz (JBK)  (Loss) income before income taxes 916 735 (180)
JEAM{ELE  Depreciation and amortization 2,324 2,233 2,419
TBIEIEHNTEAIZE  Amortization of excess of cost over net assets acquired 14 15 6
BMEEES5EE1ER  Gain on sales of marketable securities ) — -
BEFRETEEETHL  Gain on sales of fixed assets @) (0) ®)
BEETEELDIE  Loss on disposal of fixed assets 134 50 23
BREFMIZRTTAHE  Loss on sales of investments in securities — 59 11
BREBMAZSHMIE Loss on write-down of investments in securities 40 236 306
EfI5 |25 01EFER  Provision for allowance for doubtful accounts (117) 62) 20
B55|H150EEE  Provision for allowance for employees' bonuses (312) (16) (108)
IREIAIS M2 DIEINEE  Provision for retirement benefits 742 404 262
SEFIENOZEEHE  Interest and dividend income (34) (35) (144)
SLFIE  Interest expenses 139 137 134
BAICKDIREBK  Equity in losses of affiliated companies 9 11 35
o LEHEDIEEEE Decrease (Increase) in receivables, trade (596) 548 1,317
WEENEEDIEREE  (Increase) decrease in inventories 402 (147) (814)
AEANEFEDIEREZE Increase (Decrease) in payables, trade (823) 466 229
FUHBEREDIEREE Increase (Decrease) in consumption tax payable 40 (112) 56
"EE5M33\% Bonuses to directors and statutory auditors — — =
ZDfthh  Other, net 564 (11) (640)

J\Et  Subtotal 3,438 4,512 2,927
FENUTHEDSZEEE  Interest and dividends received 34 35 144
FEDZIEE  Interest paid (129) (130) (119)
SEAFIEDINEE  Income taxes paid (928) (575) (611)
EEEHCLDF w21 TI0O— Net cash provided by operating activities 2,414 3,841 2,340
REEB)CLDF w1 TO— Cash flows from investing activities:
BMEEEDTEANC L DN Proceeds from sales of marketable securities 1 — —
BEETEEDREICKDSZHE  Payment for purchase of property, plant and equipment (2,112) (2,251) (5,214)
BEETEEDTTAICK DU Proceeds from sales of property, plant and equipment 35 15 33
REGMEEZEDEIEIC KD Payment for purchase of investment securities @31 (552) (124)
KREGMEIZDTEAICRDUUN  Proceeds from sales of investment securities 9 191 50
E2HANDRE(C KD Payment for investments in subsidiaries (778) (3,044) —
ZDfh  Other, net (202) (2,334) (213)
BEEFCELDF w2 T0O— Net cash used in investing activities (2,675) (7,976) (5,468)
BAF5EENC KD+ vyaJO— Cash flows from financing activities
B AEDIEFEE Decrease (Increase) in short-term borrowings (200) (1,500) 1,503
RHIEAZOEN  Proceeds from long-term debt 550 8,097 958
REBAZDIREICKDZH  Repayment of long-term debt (2,918) (1,563) (1,343)
Ac4sE(Dz30\88 Cash dividends paid (289) (289) (288)
DERENDEHEDZILEE  Dividends paid to minority interests @) @) )
Z DAt Other, net 0 (0) (359)
BA75EENC KD+ vyaJO— Net cash provided by financing activities (2,861) 4,739 467
RENUIREEEY(CHRDOEEESE  Effect of exchange rate changes on cash and cash equivalents 0 (0) (380)
REROREEEYDERE  Net increase (decrease) in cash and cash equivalents (3,121) 604 (3,041)
BENROREEEYOHE S  Cash and cash equivalents at beginning of year 9,011 5,889 6,494
FAEEICH S IBENOIRERIEYOIENEE  Net increase in cash and equivalents due to changes in scorp — — 4,301
BERUREEEYDEARRS Cash and cash equivalents at end of year 5,889 6,494 7,754




B{AEEXTEEZR/ NON-CONSOLIDATED BALANCE SHEETS

(573 Milions of yen)

2etFE  Fiscal year 1999.3 2000.3 2001.3 2002.3 2003.3
BEDE  ASSETS
TRENEEE  Current assets
IBENUFEE  Cash and time deposits 10,437 8,426 5,135 2,000 4,193
SHWFREMUTEEE  Notes and accounts receivable —trade 16,061 16,419 17,116 16,906 16,224
BffiEEZ  Marketable securities 1,845 22 — 3,742 —
WIEDEE  Inventories 5,229 5,013 4,748 4,666 4,730
HRIERGEEEE  Deferred tax assets — 287 215 293 335
ZDMMDRENEE  Other current assets 1,823 4,759 5,207 5,342 4,968
Ef#51H%  Alowance for doubtful accounts (108) (131) (121) (48) 17
TRENEEAST  Total current assets 35,289 34,796 32,302 32,903 30,435
EEEE Fixed assets
BEETEEE Tangible fixed assets 17,898 17,316 17,131 17,424 17,273
BYNUEEY)  Buidings and structures 15,945 16,111 16,308 17,265 17,761
BWEBENOEME  Machinery, equipment and vehicles 35,996 36,034 36,108 36,858 37,445
TERENUM® Fumniture and fixtures 1,469 1,507 1,550 1,578 1,652
+i#h Land 5,377 5,377 5,426 5,485 5,667
BEX{RENTE  Construction in progress 3 61 390 280 188
JHAMEISRETEE  Accumulated depreciation (40,893) (41,776) (42,653) (44,044) (45,443)
FEETEE  Intangible fixed assets 25 304 341 406 480
REZDMODEE  Investments and other assets 4,460 6,215 6,965 12,143 15,073
BREBEMEZ:  Investments in securities 1,378 1,667 1,522 1,737 1,307
HRIERGEEEE  Deferred tax assets — 1,296 1,736 1,799 2,064
ZDDIRENTZDMDEE  Other investments and other assets 3,288 3,496 3,851 8,744 11,891
Ef#51H%  Alowance for doubtful accounts (206) (244) (144) (137) (190)
BEITEERST Total fixed assets 22,384 23,837 24,438 29,975 32,827
BEAST TOTAL ASSETS 57,673 58,633 56,741 62,878 63,262




(5573 Miliions of yen)

2etFE  Fiscal year 1999.3 2000.3 2001.3 2002.3 2003.3
BEDES  LABILITIES
TRENEME  Current liabilities
TINFEROE#HSE  Notes and accounts payable —trade 8,498 9,109 8,889 9,355 9,284
EHAfE A Short-term borrowings 6,220 6,394 5,338 4,250 5,071
FH#\E  Accounts payable —other 926 1,844 1,841 1,941 1,662
FIEABZE  Income taxes payable 27 555 449 474 644
FIHERIZLE  Consumption tax payable 212 167 208 115 146
E55|H% Allowance for employees' bonuses 957 1,149 860 870 748
ZDfhDREERE  Other current liabilities 1,093 716 699 661 591
TEI&ESET  Total current liabilities 17,936 19,937 18,286 17,667 18,150
BEEE&E Long-term liabilities
RHAfEAE Long-term debt 4,717 2,180 1,460 7,951 8,225
BEHARI512E  Accrued retirement benefits 1,789 4,468 5,105 5,405 5,569
BEE&EAST  Total long-term liabilities 6,507 6,648 6,565 13,356 13,794
BfES5T TOTAL LIABILITIES 24,443 26,586 24,852 31,024 31,945
BARDES SHAREHOLDERS' EQUITY
EAE  Common stock 15,155 15,155 15,155 15,155 —
BEAR%EfFE  Additional paid-in capital 14,481 14,481 14,481 14,481 =
FEE2EfE  Legal reserve 754 787 816 830 —
ZDMDFEFRE Retained earnings 2,839 1,623 1,540 1,411 -
ZDtEMEEEHHZEEE  Valuation allowance for securities — - (104) (25) -
BTl Treasury stock — — — ) —
&% Common stock — _ _ _ 15,155
EARFFRE Additional paid-in capital — - — — 14,481
FiSFE  Legal earnings _ _ _ _ 2,180
ZDtEMEEEHMZELESE  Valuation allowance for securities — — — — (139)
BEC#IU  Treasury stock — — — — (360)
BAAE TOTAL SHAREHOLDERS' EQUITY 33,230 32,047 31,889 31,853 31,317
BERVUEARAE TOTAL LIABILITIES AND SHAREHOLDERS' EQUITY 57,673 58,633 56,741 62,878 63,262
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B (KSRt EI22/ NON-CONSOLIDATED STATEMENTS OF INCOME

(573 Milions of yen)

RETEE  Fiscal year 1999.3 2000.3 2001.3 2002.3 2003.3
55.E& Net sales 56,283 56,395 55,518 55,002 57,853
e L/Effi  Cost of sales 46,959 46,631 44,844 44,386 46,292
FE_LFSFIEE  Gross profit 9,324 9,763 10,674 10,616 11,560
BRFEENMU—RREEE  Seling, general and administrative expenses 8,383 8,622 8,731 8,863 8,885
EZAE  Operating income 941 1,141 1,943 1,753 2,675
SEZENINE  Non-operating income 274 350 236 263 378
SZEFENUEEHE  Interest and dividend income 105 86 93 93 229
ZDDEZENNEG  Other non-operating income 169 264 142 170 149
SHENER  Non-operating expenses 279 361 133 141 184
SZINFIIE  Interest expenses 248 183 125 128 150
ZDDEZENER  Other non-operating expenses 31 178 8 13 34
#BF&  Ordinary income 935 1,130 2,045 1,875 2,870
$5RIFJ%E  Extraordinary gains 0 62 61 43 95
BEEEENDTE  Gain on disposal of fixed assets — 0 1 0 1
REEMEIESEAIEE  Gain on sales of investments in securities 0 - 6 — —
ZDDEEFIFE  Other extraordinary gains - 61 53 42 94
¥RIHER  Extraordinary losses 417 2,991 1,424 1,399 2,265
EEEELIE  Loss on disposal of fixed assets 48 239 141 50 17
REEMEIZTEAIE  Loss on sales of investments in securities 13 — — 59 11
BREEMEIEZREHEIE  Loss on write-down of investments in securities 148 - 40 218 289
TDMDFFFHRER  Other extraordinary losses 207 2,752 1,241 1,071 1,946
FSIRTREEAE (JBK)  Income (Loss) before income taxes 518 (1,799) 682 519 700
BT, ERBNOEER  Income taxes,current 29 635 740 542 703
TENFIETEEEEE  Income taxes deferred — (1,298) (292) (198) (230)
LERfF)EE (38%)  Netincome (loss) 489 (1,136) 235 175 226
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