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Branches and Refineries XI5 - WiliFRO S E

® Branches SIS 9
® Dealers OISR 382
@ Fixed-type gas stations (GS's)  SS# 5,373
® Portable stands AIRISSH 168
B Refineries BEHPR 4

T— Sapporo Branch

(25 dealers, 235 GS’s)
AUBRSZIS
(25%12358S)

Sendai Branch

(20 dealers, 596 GS'’s)
WB3E

(2041596SS)

Yokkaichi Refinery
mEMSSHRR

Osaka Branch
(77 dealers, 829 GS'’s)
KBRS (77#£829SS)

Tokyo Branch
(80 dealers, 816 GS'’s)
Kanto Branch
(39 dealers, 695 GS's)
RRXE (804816SS)
BISRSCE (39#1695SS)

®—— Chiba Refinery

I TFEEBSHPR
T Nagoya Branch (61 dealers, 715 GS’s)

RHEXE (61417158S)

Fukuoka Branch
(29 dealers, 723 GS’s)
TRz (2947238S)

Sakai Refinery
RBSHPR

Takamatsu Branch (22 dealers, 387 GS’s)
BXIE (22341387SS)

Sakaide Refinery

. ) IR SSHPR - .
Hiroshima Branch Figures in parentheses show the number of
(29 dealers, 377 GS'’s) dealers and gas stations.
RSB35 (294377SS) () NIFBHERSKUSSH

Principal Overseas Bases £l

Cosmo Oil (U.K.) Plc. Beijing Representative
HEIXELH Office

FRESER

®——Cosmo Lubricants
(Taiwan) Co., Ltd.
BEIREBEH

Cosmo Oil of U.S.A,, Inc.
KEDIZXERM

Abu Dhabi Office

7 IR Cosmo Oil International Pte., Ltd.
(Singapore)
AREFAINAVI—F2aF)b
(VHR=IL)

When reading this fact book, please be aware of the following:

1. Unless otherwise indicated, all figures are for fiscal years, which end on March 31 of the year indicated.
. U.S. dollar amounts have been translated from yen, for convenience only, at the rate of ¥133=US$1, the approximate exchange rate prevailing on March 31, 2002.
. The data ascribed to Cosmo Oil in this fact book represent figures for Cosmo Oil Company, Limited, and its consolidated subsidiaries and affiliated companies that are
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accounted for by the equity method. Data has been reclassified in certain sections so as to allow comparisons with overseas companies.
4. Selling, general and administrative expenses, operating income, other income (expenses), income (loss) before income taxes, minority interests, and income before minority
interests for fiscal 1998 have been restated in accordance with revisions to accounting standards for consolidated financial statements applicable from fiscal 1999.
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SELECTED FINANCIAL AND OPERATING DATA
FEMBOLUREER

Thousands of

Millions of yen U.S. dollars
Eilg! FHRIL
1998 1999 2000 2001 2002 2002
Consolidated statements of operations
Bt EEIEE
Net sales
pllnte ¥1,680,478 ¥1,443,457 ¥1,584,678 ¥1,845,842 ¥1,813,838 $13,637,880
Cost of sales
Fo LRI 1,473,349 1,265,443 1,427,640 1,664,757 1,659,438 12,476,978
Selling, general and administrative expenses
RFEEN U —REEE 179,228 155,154 140,373 144,503 132,343 995,060
Operating income
I=E Sl 27,901 22,860 16,665 36,582 22,057 165,842
Net income (loss)
LERfER R (FBR) 5,340 839 4,841 8,674 (5,190) (39,023)
Per share data
—%&EEbDFT—%
Net income (loss) per share (¥, $)
— RS D HEFERIE (B (. RIL) ¥8.45 ¥1.33 ¥7.76 ¥13.81 ¥(8.24) $(0.06)
Diluted net income per share (¥, $)
RERTUER R — MRS D ZJEFIRE (M. BIL) 8.27 — 7.68 13.53 — —
Cash dividends per share (¥, $)
—#RHEfcDEEEE (F. BIL) 8.00 6.00 6.00 6.00 6.00 0.05
Consolidated balance sheets
HigxiRxRIER
Total assets
HEE ¥1,277,022 ¥1,229,285 ¥1,204,843 ¥1,319,960 ¥1,242,171 $ 9,339,632
Total shareholders’ equity
HEEX 190,716 186,496 179,536 177,773 194,303 1,460,925
Total current assets
MENEE 547,408 512,838 614,992 630,950 535,125 4,023,496
Total current liabilities
mEaE 636,235 614,076 658,966 702,556 635,358 4,777,128
Interest-bearing liabilities
R = 652,769 641,562 687,563 610,686 548,653 4,125,211
Capital expenditures
SfmiRE ¥ 34175 ¥ 31,325 ¥ 22593 ¥ 17,108 ¥ 25430 $ 191,203
Depreciation and amortization
RSN ¥ 34,228 ¥ 21,773 ¥ 23,436 ¥ 24672 ¥ 23,492 $ 176,632
Others
Z0fth
Return on assets (ROA) (%)
FREAFTEE (%) 0.4 0.1 0.4 0.7 —
Return on equity (ROE) (%)
HEEAAmE (%) 2.8 0.4 2.6 4.9 —
Shareholders’ equity ratio (%)
MREEARLEE (%) 14.9 151 13.9 13.5 15.6
Debt-to-total capital ratio (%)
BFErETUE—3VHE (%) 7.4 77.5 79.3 77.5 73.8
Number of common shares issued (Thousands)
FATEMRIUEL (FH) 631,705 631,705 631,705 631,705 631,705
Number of employees
WEEEH(N) 3,109 2,677 2,048 1,970 1,892

Notes: 1. Selling, general and administrative expenses and operating income for fiscal 1998 have been restated in accordance with revisions to accounting standards for
consolidated financial statements applicable from fiscal 1999.

. Figures for the number of employees are for the parent company at the fiscal year-ends.
. Due to the reform of consolidated financial accounting statement rules, the foreign currency translation adjustment item has been moved from the asset section

to the shareholders’ equity section from fiscal 2001.
. Figures for capital investment include intangible fixed assets and long-term prepaid expenses from fiscal 2002.
. 19993 B fAK D BADEIEAFHARRADEICHL. 1998F3AHDIRFTER VU —REBE L SUICEEIRZEEBRRLTCVE T,
EEEHIIR A OERRDUEEER ZRTLTVET,
. 2001F3RHIK D BEMSERMRADBUEIC L, REIREEEEFEEDED SEADEICZHD I OIBELE U,
. RfBIREF. 200263B L DRIHIRERICHRLETEE. RPEILABERDRERZSHTERRLTVET,
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IS COSMO OIL CO., LTD.

Sales by Product ARZEH
ousand K|
e} "
Cosmo Oil / AZXERM
35,000
Gasoline
T R
28,000 Naphtha
. [ Bheily
Four middle distillates
- (Diesel fuel, kerosene, jet fuel, and heavy
21,000 fuel oil A)
— 4G (BOh. KR, ¥ 1w NMREL AEH)
Heavy fuel oil B and heavy fuel oil C
B B2 ca
14,000
7,000
0 [
1998 1999 2000 2001 2002
Thousand Kl / Fkl
1998 1999 2000 2001 2002
Gasoline BFM 6,309 6,381 6,451 6,604 6,664
Naphtha o 7,694 7,152 7,255 6,661 6,813
Four middle distillates FE4m 13,720 13,265 13,171 13,252 12,587
Heavy fuel oil B BEH 0 0 0 0 0
Heavy fuel oil C CEn 4,511 4,428 4,425 4,015 3,519
Total =6 32,235 31,226 31,302 30,533 29,582
(Thousand KI) *
ki
7 Total Industry / £E
250,000
Gasoline
- EFH
Naphtha
200,000 - PavA
Four middle distillates
(Diesel fuel, kerosene, jet fuel, and heavy
150,000 fuel oil A)
E— R4 (B0, KTh. ¥ T MREL AEH)
Heavy fuel oil B and heavy fuel oil C
B g gy O o e ot
100,000
50,000
0 [
1998 1999 2000 2001 2002
Thousand Kl / Fkl
1998 1999 2000 2001 2002
Gasoline B 54,089 56,022 57,049 57,803 58,657
Naphtha oY 42,333 39,518 37,896 35,465 33,222
Four middle distillates 4@ 104,837 102,676 103,219 102,640 101,356
Heavy fuel oil B BEH 50 45 30 29 24
Heavy fuel oil C CE 34,515 32,396 31,581 29,329 25,000
Total ast 235,824 230,658 229,775 225,265 218,260




SALES
AR5S

Gasoline Sales Volume by Region and Number of Cosmo QOil

Gas Stations (GS’s) (Fiscal 2002) guﬂﬁﬁfggﬁgﬂgfg%%?g

(Thousand ki)
(FKI)
~ 2,000

~ 1,500

1,000
. . I ==

Hokkaido  Tohoku Kanto Chubu K|nk| Chugoku Sh\koku Kyushu Okinawa Total

o

JoimeE =it ESES i =t
Gasoline sales volume
(Thousand kl) EFOMARTTHE (FKI) 267 644 1,938 1,192 1,202 349 275 791 6 6,664
Regional share (%) iR T 77 (%) 4.0 9.7 29.1 17.9 18.0 5.2 4.1 11.9 0.1 100.0
Number of GS’s SS# 235 596 1,511 715 829 377 387 719 4 5,373
Note: Fixed-type GS’s only 7 | SSIFEIEHSS
SS#d K USSR

Average Monthly Sales Volume and per SS Total Number of GS’s

(K/month) Average monthly sales volume

(KI/B) SSIRE
120
100
__ 80 -
60
"o
1998 1999 2000 2001 2002
1998 1999 2000 2001 2002
Number of Cosmo Oil GS’s SS# 6,573 6,278 5,916 5,600 5,373
Number of Company-owned GS’s HHESSH 1,172 1,105 1,065 1,010 977
Share of Company-owned GS’s (%) #HAEE (%) 17.8 17.6 18.0 18.0 18.2
Average monthly sales volume (k/month/SS)  SSIgR&f1 (kI/B/SS) 79.7 84.7 90.9 98.3 103.4
Total number of GS’s in Japan 2ESSH 56,149 54,490 53,307 51,957 N.A.
National brand GS’s JT7c D SSHL 52,680 49,254 46,714 44,485 N.A.
Non-brand GS’s ZDtSSH 3,469 5,236 6,593 7,472 N.A.

Note:  Total number of GS’s in Japan: based on “Law on the Quality Control of Gasoline and Other Fuels”
i SSIFEENSS. £ESSHIS [EFHEDRBDERE(CRET R (CEDBRINR
Source: “Monthly Gasoline Stand” AT BHAY UV RS Y R [EEFEREERSSH

Note: Total number of active cards=Total number of cards issued—Total number of deactivated cards i AWM =RE TR - BREEH

Number of Active Cosmo The Card Credit Cards AZE Y - n—FEHRA

(Thousands)
2,000
1,500
1,000

500 a

-

0 o}

1998 1999 2000 2001 2002 3

Thousands of cards / F4& S

1998 1999 2000 2001 2002 g

Total number of active cards BIME 1,263 1,350 1,464 1,616 1,847 8

O



PRICES
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I COSMO OIL CO., LTD.

Retail Prices for Petroleum Products (Regular Gasoline, Diesel

Fuel, and Kerosene) (industry Average) Eiﬂﬁﬁ(bﬁ:i—ﬁvU“J-Eim-ﬂim)(gImiﬁi;ﬁ)
Regular gasoline (include various oil taxes, exclude consumption tax) Diesel fuel (include various oil taxes, exclude consumption tax)
LUFa1S5—HYV U (BhETHA. HERIR) B (HEETOA, JHERIR)
v mmmm Kerosene (include various oil taxes, exclude consumption tax)
() KT (EOEEREA, SHTRR)
(A1)
100
80
60
40
0
1t 2 3 4 5 6 7 8 9 101112 1 2 3 4 5 6 7 8 9 10 11 12 1 2 3 4 5 6
‘ 2000 I 2001 I 2002 |

Retail Prices for Petroleum Products and Crude Oil

. ; ; AiHE S - FhEEEE
(Figures are on an index based at 100 in January 2000 (Industry Average).) (2000&5'1 =1 ool) (S ET)

Regular gasoline (include various oil taxes, exclude consumption tax) Diesel fuel (include various oil taxes, exclude consumption tax)
UFa15—AYV U (BHETHA. SHERIR) Bl (RmsETHA. JHERIR)
mmmm Kerosene (include various oil taxes, exclude consumption tax) Crude oil (CIF) prices
120 KT (RUHEERGA. JHBETRIR) JFSHCIF
110
S —— —
90
70
0
i 2 3 4 5 6 7 8 9 101112 1 2 3 4 5 6 7 8 9 10 11 12 1 2 3 4 5 6
‘ 2000 o 2001 o 2002 |
2000 Jan. Feb. Mar. Apr. May June July Aug. Sept. Oct. Nov. Dec.
Regular gasoline (¥/1) UFa5—AvVUEN 98 98 99 100 100 100 101 102 102 105 105 105
Diesel fuel (¥/1) 2 (/1) 79 79 80 81 81 81 82 82 82 84 85 85
Kerosene (¥/)) KT (F/1) 43 43 43 44 44 44 45 45 45 47 48 48
CIF prices ($/B) EHCIFEE ($/B) 25.70 25.91 26.84 27.24 2512 27.38 29.28 29.03 29.31 31.58 32.35 31.92
2001 Jan. Feb. Mar. Apr. May  June July Aug.  Sept. Oct. Nov. Dec.
Regular gasoline (¥/1) UF2S=AVUVE/N 105 105 104 103 103 102 102 102 102 102 101 100
Diesel fuel (¥/1) Bl (/) 85 84 84 84 83 83 83 83 83 82 82 81
Kerosene (¥/1) KT8 (F3/) 48 48 48 48 48 48 48 48 48 47 46 44
CIF prices ($/B) EUHCIFE#S ($/B) 25.60 25.16 26.09 25.92 26.22 27.62 27.68 25.98 26.08 25.71 22.30 19.67
2002 Jan. Feb. Mar. Apr. May June
Regular gasoline (¥/1) UF2S=AVUVE/N 99 98 97 98 100 101
Diesel fuel (¥/1) Bl (/) 80 80 79 79 81 82
Kerosene (¥/)) KT8 (F/) 44 43 43 43 43 44
CIF prices ($/B) FEHCIFS ($/B) 19.28 19.88 20.42 23.17 25.53 26.19

Note: Figures for regular gasoline and diesel fuel prices include crude oil tariff and oil tax as well as either gasoline tax or diesel fuel transaction tax, respectively. Kerosene
price figures include crude oil tariff and oil tax.

E: AROLF15—AY U EHOMEIE FHER. Ekt. AV U UHRSDVIFEHS BRNSZENTNE T FBLTHOMEICE LT, FmBEHK. DhRiZENTVET,

Sources: Ministry of Finance, Trade Statistics; Oil Information Service Center, Oil Information Center Report

HFT HMBE BN B ARGRRE DREREzYy—EHEREY—UR—K]



SUPPLY
e

Processing Capabilities by Refinery BHPRRMLIZHET)

[ | %%%3;2%‘”9” Cosmo Qil Total (Barrels/day)

- Yokkaichi Refinery JXEAME O\—=UIL/B) 595,000
B &sh
Sakai Refinery
RESHAT

120,000

Industry Total (Barrels/day)

Barrels/day i i = .
akaide Refinery SEE \—LIL/B) 4,968,000

80,000 N=UIL B

Cosmo Oil's Share of Japan’s
Total Topper Capacity

y )= 17 11.98%
Volume of Crude Oil Processed Rz
(Thousand K)
(FKI)
30,000
20,000
10,000
0
1998 1999 2000 2001 2002
Thousand Kkl / Fkl
1998 1999 2000 2001 2002
Volume of crude oil processed [FORAIES 29,453 28,662 27,363 28,014 27,251
Topper Capacity Utilization Rate, Secondary Unit Ratio by N—REE - —RREREE
() 'I"\OE)/pSL %a%a%gity utilization rate
90 Cosmo QOil
E— ORERH
mmmmm Industry average
EF
_ 70 . Secondary unit ratio
A TREEERE
= Cosmo QOil
50 ORELH
—_— - mmmm Industry average
e 2EFH
44
0 .
1998 1999 2000 2001 2002
%
1998 1999 2000 2001 2002
Topper capacity utilization rate by —REE
Cosmo Ol JXERM 78.7 76.4 731 74.8 78.9
Industry average EETY 81.9 79.0 77.5 771 N.A.
Secondary unit ratio TREBER R
Cosmo Ol JXERM 451 451 451 451 49.0
Industry average EETY 45.5 44.6 44.6 45.3 48.3

Notes: 1. Data is on a calendar-day basis.

2. Secondary units include direct desulfurization units, catalytic reformer units, fluid catalytic cracking units and alkylation units.
i 1. 7—%13CDX—XTT,

2. TREBFEERRES. EMERE. BIREBOMRES. VILFLU—MERBEELERT.

I COSMO OIL CO., LTD.



SUPPLY

g

N COSMO OIL CO., LTD.

Yields of Gasoline and Four Middle Distillates

. . HY VI BEUHHE4Im
(Diesel Fuel, Kerosene, Jet Fuel, and Heavy Fuel Qil A) (. AT, U oy MK, AEH) B%
() Gasoline
VA
50 Cosmo Oil
— OXERM
Industry average
40 2ETY
o Four middle distillates
= R4
23 - Cosmo Ol
— JXEAH
Industry average
20 2ETY
0
1998 1999 2000 2001 2002
%
1998 1999 2000 2001 2002
Gasoline AV
Cosmo QOil OREGH 21.4 21.3 22.1 21.7 22.8
Industry average 2ETY 20.8 21.7 21.9 22.0 N.A.
Four middle distillates A4
Cosmo QOil OREGH 49.2 47.9 48.3 47.4 48.0
Industry average 2ETY 45.2 45.2 45.3 45.5 N.A.
API Gravity AP
(%) mmmm Cosmo Oil
JXEAH
355 EE— Industry average
2ETY
35.0
34.5
34.0
0
1998 1999 2000 2001 2002
%
1998 1999 2000 2001 2002
Cosmo Qil OREGMH 35.1 34.8 34.4 34.6 34.7
Industry average SETY 34.8 34.8 34.6 35.0 35.2

Sources: Japan Petroleum Statistics Association, Statistical Indicator No. 11; Ministry of Economy, Trade and Industry, Petroleum Data
HFT: CHEERIEESE115] RBREXAoRER]



DISTRIBUTION

Wi
Number of Cosmo Oil Storage Depots AHARPRES
_ 60 .
45 -
30 -
15 .
0 .
1998 1999 2000 2001 2002
1998 1999 2000 2001 2002
Number of Cosmo Oil storage depots — HIERTEL 57 52 45 41 39
Share of Tanker Trucks with Load Capacities of 20 kl or Greater ¥>70—Y—(20kIELE)REYELEE
)
65
60
55
50
0
1998 1999 2000 2001 2002
%
1998 1999 2000 2001 2002
Share of tanker trucks with load capacities of 20 kl or greater
5> o0—U—KREUbLER 53.8 60.7 60.4 63.3 63.9
Average Load Capacity of Tanker Trucks yvon-U—HIEl
K
19.0
18.5
18.0
17.5
0
1998 1999 2000 2001 2002
Kl
1998 1999 2000 2001 2002

Average load capacity of tanker trucks
&> 0— —FyEal 17.9 18.3 18.4 18.7 18.7

I COSMO OIL CO., LTD.



SALES, OPERATING COSTS AND EXPENSES

'_L'a

I COSMO OIL CO., LTD.

IEE

. REE

Net Sales, Cost of Sales, and Gross Profit

st 55 LR -55 TR

(Million ¥) Net sales
ppist=)
Cost of sales
2,000,000 7o LRI
Gross profit
pplis il
1,600,000
1,200,000
800,000
400,000
0 [
1998 1999 2000 2001 2002
Thousands of
Millions of yen U.S. dollars
=Dl FHRRIL
1998 1999 2000 2001 2002 2002
Net sales b= ¥1,680,478  ¥1,443,457 ¥1,584,678 ¥1,845,842 ¥1,813,838 $13,637,880
Cost of sales Fo_ER(m 1,473,349 1,265,443 1,427,640 1,664,757 1,659,438 12,476,978
Gross profit Pl rilie: 207,129 178,014 157,038 181,085 154,400 1,160,902
Selling, General & Administrative Expenses and Selling,
General & Administrative Expenses Ratio BRARU—REER-RENE
. Selling, general & administrative expenses
((Mllllon ¥)) (%) BRFEE M U — I ETEE (REE)
B mmmm Selling, general & administrative expenses
ratio (right scale)
200,000 15.0 IREER(H#)
160,000 12.0
120,000 9.0
80,000 6.0
40,000 3.0
0 0
1998 1999 2000 2001 2002
Thousands of
Millions of yen U.S. dollars
BhH FREIL
1998 1999 2000 2001 2002 2002
Selling, general & administrative expenses
IRFTEND —REEE ¥179,228 ¥155,154 ¥140,373 ¥144,503 ¥132,343 $995,060
Selling, general & administrative expenses ratio (%)
IREEE (%) 10.6 10.7 8.9 7.8 7.3

Notes: 1. Selling, general & administrative (SG&A) expenses for fiscal 1998 have been restated in accordance with revisions to accounting standards for consolidated financial

statements applicable from fiscal 1999.

2. The SG&A expenses ratio is the percentage of SG&A expenses to net sales.

E: 1. 19993 A ALK D B DB FEFATARAUDLIEIC L. 199853 HDIRTTE R U —

2. IREHEFT LHICNT HIREBEDEIETY .

REFHZEEBRRUTVET,



INCOME

FlmDIRR
Operating Income and Income (loss) before Income Taxes
(Million ¥) Operating income
(BEAM) =E il
I loss) before i t d
40,000 nrl?r%rgg (ir?tsesr)es?sore income taxes an:
Bl SRR EAR RS (1825)
30,000
20,000
10,000
0
-10,000
1998 1999 2000 2001 2002
Net Income (loss) SRS (RK)
(Milion ¥)
(BEAM)
9,000
6,000
3,000
0 [ |
-3,000
-6,000
1998 1999 2000 2001 2002
Thousands of
Millions of yen U.S. dollars
=0l FRRIL
1998 1999 2000 2001 2002 2002
Operating income
HENI ¥27,901 ¥22,860 ¥16,665 ¥36,582 ¥22,057 $165,842
Income (loss) before income taxes and minority interests
TR AR (8K 14,466 4,351 13,313 22,460 (1,881) (14,143)
Income taxes—current
ENT. ERTNOEER 8,092 3,269 4,379 8,245 7,122 53,549
Income taxes—deferred
TENBEIEERR — — 3,745 4,430 (6,262) (47,083)
Net income (loss)
W HAKGF R (J855) 5,340 839 4,841 8,674 (5,190) (39,023)

Notes: 1. Operating income and income before income taxes and minority interests for fiscal 1998 have been restated in accordance with revisions to accounting standards
for consolidated financial statements applicable from fiscal 1999.

2. Adjustment items before fiscal 1998 consist of minority interests, amortization of cost over equity in the net assets of subsidiaries, and investment losses applied by
equity methods. Adjustment items from fiscal 1999 consist only of minority interests due to revisions to accounting standards for consolidated financial statements
applicable from fiscal 1999.

. 1999438 fik D BADEEHFHFEARRADEICHL, 1998F3FBDEZEANHD OB EF RIS PMAHZEEBRTLUTCVET,
. 1998F3 B FALIBIDARIEEDOWRIE, DMk, EEARMEHENBAS KORDEICKDREBH CT, EEMBARRADEICHL, 1999F3FHKLDRFEERF. Dk
R (RERDDBREIEE) DHEHET o

NA
I COSMO OIL CO., LTD.



SEGMENT PERFORMANCE

BERNEIAXY bORR
Segment Sales BRAT LR
(Million ¥) Petroleum
THEE
2,000,000 Reg gotate
Others
ZAth
1,500,000
1,000,000
500,000
0 [
1998 1999 2000 2001 2002
Segment Operating Income FERBIS R
(Million ¥) Petroleum
(BRM) pay:Et
Real estate
39,000 REhEE
Others
ZDfth
26,000
13,000
0
~13,000
1998 1999 2000 2001 2002
Thousands of
Millions of yen U.S. dollars
=il FHRL
1998 1999 2000 2001 2002 2002
Segment sales -t S5l hlt=) ¥— ¥—  ¥1,603,134 ¥1,855,860 ¥1,838,130 $13,820,526
Petroleum Py — — 1,527,028 1,770,387 1,760,909 13,239,917
Real estate TE)E — — 6,373 5,412 — —
Others Zfth — — 69,733 80,061 77,221 580,609
Segment operating income  SBZEBIEZEF — — 16,336 37,416 22,904 172,210
Petroleum pay:: — — 10,839 35,514 23,692 178,135
Real estate TE)E — — 4,543 2,262 — —
Others Zfth — — 954 (360) (788) (5,925)
Segment operating BEREFEN TR (%)
income ratio (%) — — 1.02 2.02 1.25

I COSMO OIL CO., LTD.

Note: Because the real estate segment accounted for less than 10% of consolidated net sales and consolidated operating income during fiscal 2002, fiscal 2002 figures for
that segment are included in the others segment.
E 2002F3BHDAEEBXEDTT LR, EXARILEFEUHFERICHDDEEN10%FKE CHDIcH. TDMICSHTERRLTVET .



PER SHARE DATA
—%ErebDF—%

Net Income (loss) per Share —HREITE D LIRS (R5K)
]
(M)
2 -
10
0
—10
1998 1999 2000 2001 2002
Shareholders’ Equity per Share —HRULDREAE
®
(M)
400 I
300
200
100
__ 0 -
1998 1999 2000 2001 2002
Cash Dividends per Share —HARDEME
(]
(M)
__ 8 -
___ 6 -
4 -
2 -
__ 0 -
1998 1999 2000 2001 2002
Yen U.S. dollars
A KR
1998 1999 2000 2001 2002 2002
Consolidated: S
Net income (loss) per share  —#k&fc D HHAfERIEE (JB8%) ¥ 845 ¥ 133 ¥ 7.76 ¥ 13.81 ¥ (8.24) $(0.06)
Shareholders’ equity per share  —#kZfz DR EEAR 301.91 295.23 286.75 282.09 308.65 2.32
Non-Consolidated: =128
Net income (loss) per share  —#k&Mfc D UERMEFREE (J8%) ¥ 8.09 ¥ 11.61 ¥ 610 ¥ 8.27  ¥(15.49) $(0.12)
Shareholders’ equity per share  —#kHfc DFRFEER 274.01 277.53 268.90 27117 266.38 2.00
Cash dividends per share —HHCDEEYE 8.00 6.00 6.00 6.00 6.00 0.05
Number of shares of FRATERIE (BETHH)
common stock (millions) 631.7 631.7 631.7 631.7 631.7

Notes: 1. Net income (loss) per share is based on the average number of outstanding shares.

Cash dividends per share applicable to the period are for the parent company only.

3. Shareholders’ equity per share is based on the outstanding number of shares at fiscal year-end.
1. —HRS e O HEHERIE (B (3. BHOIhTEORIBICE DV THESNTVETD,

2. —HEhEEERF. HARHDHFDBDTY,

3. —HRACOMTERE. SHROFITERIHICEOVTHESNTLET,

N
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PROFITABILITY

INZR 1%
Return on Sales PRt
%)
0.50
0.25
0
—0.25
—0.50
1998 1999 2000 2001 2002
Gross Profit Rate bl ot
%)
14 -
12 -
10 -
8 [
0 [
1998 1999 2000 2001 2002
Operating Income Rate SLEEENRE
*)
2.0
15
1.0
0.5
0
1998 1999 2000 2001 2002
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PROFITABILITY

&S
Return on Total Assets (ROA) HAFHTE(ROA)
(%)
0.8
0.6
04
0.2
0
1998 1999 2000 2001 2002
Return on Equity (ROE) HEAFTERE(ROE)
(%)
6.0
45 _
3.0
__ 15 -
0 -
1998 1999 2000 2001 2002
Millions of Thousands of
Yen U.S. dollars
Elals! FARBIL
1998 1999 2000 2001 2002 2002
Net sales bl =] ¥1,680,478 ¥1,443,457 ¥1,584,678 ¥1,845,842 ¥1,813,838 $13,637,880
Gross profit FE_HESFI 207,129 178,014 157,038 181,085 154,400 1,160,902
Operating income =E Sl 27,901 22,860 16,665 36,582 22,057 165,842
Net income (loss) BRI (1B5R) 5,340 839 4,841 8,674 (5,190) (39,023)
Total assets HwEE 1,277,022 1,229,285 1,294,843 1,319,960 1,242,171 9,339,632
Total shareholders’ equity ~ #F&A 190,716 186,496 179,536 177,773 194,303 1,460,925
Return on sales (%) Fo_E e HARR =R (%) 0.3 0.1 0.3 0.5 —
Gross profit rate (%) Fo L EHFEEER (%) 12.3 12.3 9.9 9.8 8.5
Operating income rate (%) 75 LEEZEFER (%) 1.7 1.6 1.5 2.0 1.2
ROA (%) HEAFTE(ROA) (%) 0.4 0.1 0.4 0.7 —
ROE (%) HEEARFEE(ROE) (%) 2.8 0.4 2.6 4.9 —
Net income - LHARR R
Notes: 1. ROA= Average total assets at beginning and end of the fiscal year x100 1. ROA= e BRI E 100
Net income LB
2. ROE= Average total shareholders’ equity at beginning and end of the fiscal year <100 2. ROE= HE - RO ERR x100

I COSMO OIL CO., LTD.



STABILITY

ZEMN

I COSMO OIL CO., LTD.

Current Ratio, Fixed Ratio, and Fixed Assets Capitalization

(%)

mEntE- EELLR-EERES I E

Current ratio

2. The current ratio is the percentage of total current assets to total current
liabilities.
3. Debt-to-total capital ratio
B Interest-bearing debt
"~ Interest-bearing debt+Total shareholders’ equity
4. The fixed ratio is the percentage of fixed assets to total shareholders’ equity.
5. Fixed assets capitalization is the percentage of fixed assets to total share-
holders’ equity and fixed liabilities.

x100

RENEFRBEEDORBEMCNT HEETT,

aHFaE
BRIFaR+HkEER

x100

B EFEEAEDKRTIERICHIDEIETT .
EERBESHLEEETEEDKTEA L BEABEDOEFICNTHEEGTY.

2.
3. HFrETUE—YavER=
4.
5.

TRENEEE
___ 400 —_— Fixed ratio
BELE
Fixed assets capitalization
300 [ BERABESLE
200
__ 100 -
0 -
1998 1999 2000 2001 2002
%
1998 1999 2000 2001 2002
Current ratio TMENLEER 86.0 83.5 93.3 89.8 84.2
Fixed ratio BEELEE 382.6 384.1 376.9 387.6 363.9
Fixed assets capitalization BEERHIBESLE 113.9 121.1 122.4 115.6 121.2
Total Assets, Debt-to-Total Capital Ratio, .
and Shareholders’ Equity Ratio REE - BFrEFVE—YaVIE - hEEFHE
(Million ¥) (%) Total assets
(BAM) fi =13
Debt-to-total capital ratio (right scale)
1,320,000 100 B 5 P St ()
Shareholders’ equity ratio (right scale)
MREEARLLE (G#)
1,280,000 80
1,240,000 60
1,200,000 40
- 20
0 0
1998 1999 2000 2001 2002
Millions of Thousands of
Yen U.S. dollars
=55 FEEIL
1998 1999 2000 2001 2002 2002
Short-term debt TSHRERE ¥ 267,644 ¥ 278,277 ¥ 289,643 ¥ 237,067 ¥ 215,376 $1,619,368
Long-term debt,
less current maturities REIEHR 385,125 363,285 397,920 378,619 333,277 2,505,842
Interest-bearing debt BlrFai 652,769 641,562 687,563 610,686 548,653 4,125,211
Total shareholders’ equity  #E&EZA 190,716 186,496 179,536 177,773 194,303 1,460,925
Total assets HEE 1,277,022 1,229,285 1,294,843 1,319,960 1,242,171 9,339,632
Debt-to-total capital ratio (%)  #F+E5UE—> 3 /HE%) 77.4 77.5 79.3 77.5 73.8
Total debts to total assets (%) BRI FEEKEE (%) 511 52.2 53.1 46.3 44.2
Shareholders’ equity ratio (%) #kFEEALLER (%) 14.9 15.1 13.9 13.5 15.6
Notes: 1. Short-term debt includes the current maturities of long-term debt. A& 1L RHEBICE—FANICHRODER T 2 RBBEHEHNZENTLET,



STABILITY
22

Liquidity FrREE
(Times)
(8
1.25
1.00
0.75
0.50
0.25
0 [
1998 1999 2000 2001 2002
Thousands of
Millions of yen U.S. dollars
=AM FHRL
1998 1999 2000 2001 2002 2002
Cash and deposits and ~ H&-f8%
marketable securities ROE(mEES ¥148,848 ¥134,225 ¥148,140 ¥89,974 ¥76,935 $578,459
Liquidity (Times) FITRENE (1) 1.06 112 112 0.58 0.51
Interest Coverage 1YILAAILYY
(Times)
(8
2.5
2.0
15
1.0 _
0.5
0 [
1998 1999 2000 2001 2002
Thousands of
Millions of yen U.S. dollars
=l FAHRL
1998 1999 2000 2001 2002 2002
Interest expense SIFR ¥19,713  ¥18,488  ¥18,991 ¥18,692  ¥14,220 $106,917
Interest and dividend income  SEFIERUEHE 2,076 2177 2,171 3,445 3,192 24,000
Operating income BRI 27,901 22,860 16,665 36,582 22,057 165,842
Interest coverage (Times) AVEUVRANAINLY T (15) 1.5 1.4 1.0 2.1 1.8
) .. Cash deposits+Securities - — gy DRzTERE + BEESE
Notes: 1. Liquidity = Net sales (monthly average) T TR 7L (R

2. Operating income for fiscal 1998 has been restated in accordance with revisions
to accounting standards for consolidated financial statements applicable from
fiscal 1999. Interest payments on bonds are included in interest expense.

Operating income+Interest and dividend income

Interest expense

3. Interest coverage=

2. 1999 3R MK D EADEREIMFSFERRAIDIEC L), 1998F3AHMDEFARHZIEE
BRRU. ERD [HFIRROEIS K Z SRR L UTRRUTWE T, Bd. HHiE
FRIFZIFBICEENTLET,

SR+ TR OEYE
SRR

3. AVEIVANONLY Y=

I COSMO OIL CO., LTD.



EFFICIENCY

M

I COSMO OIL CO., LTD.

Trade Receivables Turnover, Inventory Turnover,

and Accounts Payable Turnover

S LRIEmeEnE - S E TR - (t A GRS DEE

(Times) Trade receivables turnover
(@) 5t HfEMEDIERE
125 Inventory turnover
. HHEIEEClEnE
mmmm Accounts payable turnover
[sONELIEEES
10.0
7.5 \
5.0
25
0 [
1998 1999 2000 2001 2002
Fixed Assets Turnover and Total Assets Turnover EEAERGE- SASEEE
(Times) Fixed assets turnover
(@) EEEE LR
30 . Total assets turnover
. HEAROERE
2.4
1.8
1.2 —
06
0 [
1998 1999 2000 2001 2002
Thousands of
Millions of yen U.S. dollars
[E)ile! FHEL
1998 1999 2000 2001 2002 2002
Notes and accounts receivable, trade 55_H-1&#HE ¥ 193,050 ¥ 187,830 ¥ 216,059 ¥ 248,326 ¥ 194,279 $1,460,745
Inventories W& E 148,190 135,200 163,503 190,186 179,670 1,350,902
Total assets &R 1,277,022 1,229,285 1,294,843 1,319,960 1,242,171 9,339,632
Trade receivables turnover (Times) 75 _-fEELOIERE ([E) 8.3 7.6 7.8 7.9 8.2
Inventory turnover (Times) WAENEEE CI$RR (E) 10.6 10.2 10.6 10.4 9.8
Fixed assets ETEE 729,095 716,031 679,851 689,010 707,046 5,316,135
Fixed assets turnover (Times) EE&EELERR (@) 2.3 2.0 2.3 2.7 2.6
Total assets turnover (Times) #EAR[E#ERER ([O]) 1.3 1.2 1.3 1.4 14
Notes and accounts payable, trade {+ Af&%5 133,308 125,996 183,751 228,563 197,864 1,487,699
Cost of sales 55 LR (i 1,473,349 1,265,443 1,427,640 1,664,757 1,659,438 12,476,978
Accounts payable turnover (Times) (A& EIERE () 9.4 9.8 9.2 8.1 7.8

Note: Figures for trade receivables turnover, inventory turnover, fixed assets turnover, total assets tumover, and accounts payable turnover are calculated based on average
trade receivables, total assets, and inventories at the beginning and the end of each fiscal year.

7

Jo LEEDEER, MIEELnE. BEEENEGE, HEANGESICHANEBREGEXS. SFEOHE - BIARDT LEE. $EESIURHEEOTIEICEDVTEHEINTVET,



CASH FLOWS
Fvyva-J0O—

Cash Flows from Operating Activities and Capital Expenditures

EEEBICEDFryva - 70— ERRRE

(Million ¥ Capital expenditures
(BEAM) RiiRE
90.000 Cash flows from operating activities
. I BEEHCLDF Py Y JO—
60,000
30,000
0
-30,000
60,000 -
1998 1999 2000 2001 2002
Cash Flows by Activity EWRFryYa-J0-
(Million ¥) Cash flows from operating activities
A BEFEHCLHF vy JO—
90.000 Cash flows from investing activities
’ - RETHICKDFryya- 70—
- Cash flows from financing activities
MHEEIC K DF vy TO—
45,000
0 I
B |
—45,000
-90,000
1998 1999 2000 2001 2002
Thousands of
Millions of yen U.S. dollars
[l FRRIL
1998 1999 2000 2001 2002 2002
Capital expenditures HRRE (ARETEERE) ¥34,175 ¥31,325 ¥22,593 ¥17,108 ¥25,430 $191,203
Depreciation and amortization  SEfii{&EXIE 34,228 21,773 23,436 24,672 23,492 176,632
Net income (loss) HERHER A (B 5,340 839 4,841 8,674 (5,190) (39,023)
Cash dividends paid and bonuses ~ Ee/ k5 U T 5,184 5,154 3,768 3,787 3,783 28,444
to directors and statutory auditors RERUEERE
Cash flows HEEHICLD 64,558 17,718 (42,698) 58,824 76,646 576,286
from operating activities Frya-TJO—
Cash flows REEEICLD (59,532) (17,806) 13,538 27,348 (13,944) (104,843)
from investing activities Fvya-J0—
Cash flows from financing activities FEEEIC&eFryy21-70—  (5,295) (14,592) 31,271 (87,229) (88,546) (665,759)
Cash and cash equivalents RENUREEEY 52,034 37,354 96,013 97,788 74,000 556,391
at end of year DERIES
Simplified cash flows BHFryva-J0— 34,384 17,458 24,509 29,559 14,519 109,165

Notes:

2. Figures for capital investment include intangible fixed assets and long-term prepaid expenses from fiscal 2002.
i 1. @S+ vy J0—(F BfENEE SHMGZEAEL. BEEELOUICRERUEERESZEELSIVCBDTY .,
2. 20024F3 B MK D IR ERICIRILETEE. REFILBROREFZZDTRRLUCVET,

1. Simplified cash flows are calculated as the sum of depreciation and net income after deducting cash dividends paid and bonuses to directors and statutory auditors.
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I COSMO OIL CO., LTD.

Net Sales per Employee

(Million ¥)

350

280

210

140

70

HERE—ASEDOTLES

1998 1999 2000 2001 2002
Net Income (loss) per Employee BERB— AN D OLMFIEE (1RK)
(Millon ¥)
BHM)
1.5
1.0
05
0
-0.5
-1.0
1998 1999 2000 2001 2002
Thousands of
Millions of yen U.S. dollars
=¥l FHBIL
1998 1999 2000 2001 2002 2002
Net sales per employee ¥— ¥— ¥293.7 ¥326.4 ¥304.3 $2,288
ERE—ABOHDE LS
Net income (loss) per employee — — 0.9 1.5 (0.9) (6.8)
MEEE—AHICO LRI (1BK)
Consolidated number of employees — — 5,395 5,656 5,960

EIEEREE(N)




CASH DIVIDENDS

[
Cash Dividends per Share —HULDELS
(]
()
10.0
8.0
6.0
4.0
2.0
_ 0 -
1998 1999 2000 2001 2002
Payout Ratio and Dividends on Equity BIER S RERSELE
(%) (%) Payout ratio
B 4a
Dividends on equity (right scale)
800 40 HRERARRSE (458
600 3.0
400 2.0
200 1.0
0 0
1998 1999 2000 2001 2002
Thousands of
Millions of yen U.S. dollars
EVile! TR
1998 1999 2000 2001 2002 2002
Cash dividends =] 5,054 5,054 3,742 3,779 3,774 28,376
Net income (loss) LERHEA I (18R 5,340 839 4,841 8,674 (5,190) (39,023)
Number of stocks issued (Thousands) F1TAKRTUEL (F4%) 631,705 631,705 631,705 631,705 631,705
Cash dividends per share (¥)  —#H/zDEEHE () 8.00 6.00 6.00 6.00 6.00 0.05
Total shareholders’ equity — #E&A 190,716 186,496 179,536 177,773 194,303 1,460,925
Payout ratio (%) Be41EE (%) 94.64 602.38 77.30 43.57 —
Dividends on equity (%) MEEARRHE (%) 2.65 2.71 2.23 2.12 2.03

Note: The foreign currency translation adjustment item has been moved from the asset section to the shareholders’ equity section from fiscal 2001.
E: 2001F3FHKD. RBIREHAEETIFEEDEN SEADRICEDD L OIEELE U,
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COMMON STOCK INFORMATION

RITHIUICRI T B 1B
Stock Price R
(]
(G
500
400
300
200
100
0
| Il i vV | I ll vV | Il ll vV | Il ] v |
‘ 1999 ‘ ‘ 2000 ‘ ‘ 2001 ‘ ‘ 2002 ‘ 2003
Trading Volume HRE
(Thousands of shares)
(F#)
200,000
160,000
120,000
80,000
40,000
olllllllll II
| ll
‘ 1999 2000 2001 2002 ‘ 2003
Stock Price / #ffi
Yen/H
1999 2000 2001 2002 2003
| Il 1 IV | Il 1 v | Il 1 IV | ] 1] v |
Opening price 1B 230 248 160 173 | 212 232 170 152 | 140 200 214 210|221 308 266 185 | 216
High =8 275 268 200 213 | 272 232 234 172 | 206 225 274 235|408 263 298 240 | 239
Low ZE 222 168 158 159 | 207 165 150 118 | 122 180 193 188 | 213 244 140 165 | 189
Closing price #&f& 250 171 171 213 | 222 169 153 138 | 195 211 203 223 | 302 263 185 219 | 203
Trading Volume / i35
Thousands of shares / F#k
1999 2000 2001 2002 2003
| Il 1 vV | Il 11 vV | Il 1 vV | ] 1] v |

33,346 34,245 29,738 40,976

43,361 35,536 50,189 47,199

47,851 66,118 49,305 48,572

177,521 94,079 107,376 91,484

90,494

Stock Exchange.

7

IS COSMO OIL CO., LTD.

BB) [CBIT DA DHIETT,

Figures are presented on a quarterly basis, with the first quarter beginning April 1 and extending through June 30.
AROKMD KU HERE(E. REEESFEG [T (35—
134~68. IE7~9A8. F10~128. VF1~3BDOHEZRLTCVE T, BB, EREIFEHEDOEHETT,

Notes: Stock price range and trading volume figures represent the stock price range and trading volume for the parent company’s shares on the First Section of the Tokyo



COMMON STOCK INFORMATION

R ICRI T B 1ER
Price Earnings Ratio (PER) and Price Book Value Ratio (PBR) PRI - PR
(Times) (Times) PER
(&) (&) RN E (PER)
200 15 mmmm PBR (right scale)
: HAfEEERZE (PBR) (G#)
160 1.2
120 0.9
80 0.6
40 0.3
0 0
1998 1999 2000 2001 2002
Yen U.S. dollars
& KRIY
1998 1999 2000 2001 2002 2002
Stock price at the end of fiscal year
L i ¥ 254 ¥ 218 ¥ 138 ¥ 223 ¥ 219 $1.65
Net income (loss) per share
— R D HERER RS (FB5R) 8.45 1.33 7.76 13.81 (8.24) (0.06)
Diluted net income per share
FETERTURE R — MR c D2 AR 8.27 — 7.68 13.53 — —
Shareholders’ equity per share
—HH D FEER 301.91 295.23 286.75 282.09 308.65 2.32
PER (Times)
RN (PER) () 30.1 160.2 17.8 16.2 —
PBR (Times)
RS EE=E (PBR) (3) 1.3 0.7 0.5 0.8 0.7

Note: Figures for PER and PBR are calculated based on the closing price of the Company’s shares listed on the First Section of the Tokyo Stock Exchange on the last trading
day in March of each year. These figures are for the parent company only.
E AROKMISRAEEDBDTH D HENEEES KOMMHEEERE. FREESEG AT (B—80) OFFO3ARDEEICEDVTHESNTVET,
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CONSOLIDATED FINANCIAL STATEMENTS

I COSMO OIL CO., LTD.

Consolidated Balance Sheets arch 31, 1998, 1999, 2000, 2001 and 2002) (mant ﬁ’éfﬁgﬁggg
Thousands of
Millions of yen U.S. dollars
Elile] FRRIL
1998 1999 2000 2001 2002 2002
ASSETS
EEDER
Current assets:
mEEE:
Cash and deposits
RENUEE ¥ 52034 ¥ 37,354 ¥ 50,855 ¥ 54,157 ¥ 65,310 $ 491,053
Marketable securities
iz 4d B MLz 96,814 96,871 97,285 35,817 11,625 87,406
Notes and accounts receivable, trade
SEFEROTEHE 193,050 187,830 216,059 248,326 194,279 1,460,745
Less allowance for doubtful accounts
5 |14% (1,780) (1,279) (1,134) (834) (539) (4,053)
191,270 186,551 214,925 247,492 193,740 1,456,692
Inventories
WAENEEE 148,190 135,200 163,503 190,186 179,670 1,350,902
Other current assets
ZDMMDRENEE 59,100 56,862 88,424 103,298 84,780 637,443
Total current assets
RENEEAT 547,408 512,838 614,992 630,950 535,125 4,023,496
Property, plant and equipment:
B EREE:
Land
e 365,391 361,009 326,214 323,163 358,570 2,696,015
Buildings and structures
=22 385,789 379,603 352,779 369,738 361,956 2,721,474
Machinery and equipment
HEARERE 309,645 313,488 301,853 319,494 326,877 2,457,722
Construction in progress
ERIRENE 12,905 12,999 15,366 15,213 23,482 176,556
1,073,730 1,067,099 996,212 1,027,608 1,070,885 8,051,767
Less accumulated depreciation
BUMEHRETER (470,628) (475,148) (456,143) (492,488) (504,709) (3,794,805)
Net property, plant and equipment
BREEEEGS 603,102 591,951 540,069 535,120 566,176 4,256,962
Other assets:
ZOfthDEE:
Investments in unconsolidated subsidiaries,
affiliates and securities
BRRtICHTDIRE 63,544 65,745 48,831 95,637 79,934 601,008
Long-term loans receivable
RHSME 15,364 13,625 10,325 11,459 10,817 81,331
Other
< DAt 47,604 45,126 80,626 49,613 55,542 417,609
Less allowance for doubtful accounts
Ef5 4% — — — (2,634) (4,625) (34,774)
Reserve for loss on investment
in unconsolidated subsidiaries and affiliates
HEFHMS M5 — — — (185) (798) (6,000)
Total other assets
ZDDEEGS 126,512 124,496 139,782 153,890 140,870 1,059,174
Total assets
&EAS ¥1,277,022 ¥1,229,285 ¥1,294,843 ¥1,319,960 ¥1,242,171 $9,339,632




CONSOLIDATED FINANCIAL STATEMENTS
EERTHER

Thousands of

Millions of yen U.S. dollars
Elile] FHRIL
1998 1999 2000 2001 2002 2002
LIABILITIES AND SHAREHOLDERS’ EQUITY
BERUERDE
Current liabilities:
b =1=H
Short-term loans and current maturities
of long-term debt
B AN O —FLNICORET oRABAE ¥ 267,644 ¥ 278,277 ¥ 289,643 237,067 ¥ 215,376 $1,619,368
Notes and accounts payable, trade
XINFERUERE 133,308 125,996 183,751 228,563 197,864 1,487,699
Income, excise and other taxes payable
FIEARL, RILVBFROARIR OFRILEHS B 125,446 119,781 84,098 116,042 118,995 894,699
Accrued expenses and other current liabilities
FILBRANUZOMDREEE 109,837 90,022 101,474 120,884 103,123 775,362
Total current liabilities
PE=k= =y 636,235 614,076 658,966 702,556 635,358 4,777,128
Long-term debt, less current maturities
#HERURBEAES (—FEAHRERS Zi3<) 385,125 363,285 397,920 378,619 333,277 2,505,842
Deferred tax for revaluation reserve for land
BifEICRADSREHESEE — — — — 8,536 64,180
Retirement and severance benefits
el N E 2,391 2,466 3,968 3,612 4,043 30,398
Other long-term liabilities
ZOftinEEE&RE 38,182 39,047 32,991 41,157 43,259 325,257
Minority interests
DEHERD 24,373 23,915 21,462 21,243 23,395 175,902
Shareholders’ equity:
HEEX:
Common stock
BEAE 51,887 51,887 51,887 51,887 51,887 390,128
Additional paid-in capital
BB 34,092 34,092 34,092 34,092 34,092 256,331
Revaluation reserve for land, net of tax
BiMiELRE — — — — 12,067 90,729
Retained earnings
EERIRE 104,737 100,517 94,883 92,848 95,224 715,970
Net unrealized holding gains on securities
Z DA EEEE — — — — 2,060 15,489
Foreign currency translation adjustments
RBINERERTE — — (850) (693) (508) (3,820)
Less treasury stock, at cost
Bt — — (476) (861) (519) (3,902)
Total shareholders’ equity
HEEAGE 190,716 186,496 179,536 177,773 194,303 1,460,925
Total liabilities and shareholders’ equity
BERUVESRSE ¥1,277,022 ¥1,229,285 ¥1,294,843 ¥1,319,960 ¥1,242,171 $9,339,632

I COSMO OIL CO., LTD.



CONSOLIDATED FINANCIAL STATEMENTS

IS COSMO OIL CO., LTD.

Consolidated Statements of Operations
(Years ended March 31, 1998, 1999, 2000, 2001 and 2002)

EEEDNETHE

(BAB1HICHET LI BREHEE)

Thousands of

Millions of yen U.S. dollars
=2 FHRIL
1998 1999 2000 2001 2002 2002
Net sales
bl o= ¥1,680,478 ¥1,443,457 ¥1,584,678 ¥1,845,842 ¥1,813,838 $13,637,880
Cost of sales
5o LRf 1,473,349 1,265,443 1,427,640 1,664,757 1,659,438 12,476,978
Gross profit
5o LiFaE 207,129 178,014 157,038 181,085 154,400 1,160,902
Selling, general and administrative expenses
REENRU—REEE 179,228 155,154 140,373 144,503 132,343 995,060
Operating income
s 27,901 22,860 16,665 36,582 22,057 165,842
Other income (expenses):
ZOfthDUREE (FH) :
Interest and dividend income
ZEFIS MU SE 2,076 2,177 2,171 3,445 3,192 24,000
Interest expense
SHNFIR (19,713) (18,488) (18,991) (18,692) (14,220) (106,917)
Foreign currency exchange gain, net
RBEER 1,953 2,629 3,502 1,347 2,373 17,842
Net gain on sale and disposals of property,
plant and equipment
BREEERERILD B 694 5,125 13,819 7,024 661 4,970
Equity in earnings (losses) of affiliates
FEICKDIRER I (18K) 1,906 (1,406) (1,798) 555 268 2,015
Loss on liquidation of subsidiaries and affiliates
BREtEIEE (2,313) — — — — —
Write-down of marketable securities
and investments in securities
BifiEEzs M URER M HTE (1,680) (2,238) (2,312) (2,536) (15,484) (116,421)
Gain on sale of marketable securities
BTG — — 7,063 376 3,392 25,503
Loss on sale of investment securities
KRERMZSTEENE — — — (6,044) (2,763) (20,774)
Special severance payments for early retired employees
SRREE — (6,080) (6,956) — — —
Other, net
TR 3,642 (228) 150 403 (1,357) (10,203)
(13,435) (18,509) (3,352) (14,122) (23,938) (179,985)
Income (loss) before income taxes and minority interests
HEFREMLNTE (15K) 14,466 4,351 13,313 22,460 (1,881) (14,143)




CONSOLIDATED FINANCIAL STATEMENTS
EERTHER

Thousands of

Millions of yen U.S. dollars
=2 FHRIL
1998 1999 2000 2001 2002 2002
Income (loss) before income taxes and minority interests
HEEARMEMATRE (8K) 14,466 4,351 13,313 22,460 (1,881) (14,143)
Income taxes:
EABE:
Current
EAEL RN OB 8,092 3,269 4,379 8,245 7,122 53,549
Deferred
BB TR — — 3,745 4,430 (6,262) (47,083)
Income (loss) before minority interests
DY EIE AL HARFIE (1BK) 6,374 1,082 5,189 9,785 (2,741) (20,609)
Minority interests
DUHENR (1,034) (243) (348) (1,111) (2,449) (18,414)
Net income (loss)
LMHFIRE (J8K) ¥ 5340 ¥ 839 ¥ 4841 ¥ 8674 ¥ (5190) $ (39,023)
Yen U.S. dollars
M Y
Net income (loss) per share
—RE T b H TR (J85K) ¥8.45 ¥1.33 ¥7.76 ¥13.81 ¥(8.24) $(0.06)
Diluted net income per share
BERIURARER RN b T 8.27 — 7.68 13.53 — —
Cash dividends per share
— & DRSS 8.00 6.00 6.00 6.00 6.00 0.05

Note: Selling, general and administrative expenses, operating income, other income (expenses), income (loss) before income taxes and minority interests for fiscal 1998 have
been restated in accordance with revisions to accounting standards for consolidated financial statements applicable from fiscal 1999.
1. 199953 B HK D B DEEI HEATRARRDIEC L. 1998F3BHDHRFER U —RERE, HEF G, TOMOUE (BA). BESFHREMSEHTIRE S UICDBMEIBR R U
RE RN B EBRRUCVE T,
2. EETSERRADUIE(CK D 1999F3FHIK D [P FEIBES| 1& [DEIRERIEE ] [STLFIBROEIS L 1 [STLFIR] & UTERR UL [FAIC K DIgEEa ] (& T DD (EF)
DFDEICKDRERR (BR) ] ELTRRLTVET,
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CONSOLIDATED FINANCIAL STATEMENTS

Consolidated Statements of Cash Flows

(Years ended March 31, 1998 and 1999) EfEFrvyya-o0—-%R

(BAB1HICHET LI BREHEE)

Millions of yen
EilE!
1998 1999

Cash flows from operating activities
HEED:
Net income
BT OSSPSR PPRPPR ¥ 5,340 ¥ 839
Adjustments to reconcile net income to net cash provided by operating activities:
LENROEREEC K DER IR
Depreciation
DA L= = O T OO P PP PP PPRPRPROY 34,228 21,773
Gain on disposals of property, plant and equipment
Fe g = 3 L e PRSP RSP SPRPR (694) (5,125)
Write-down of marketable and investment securities
EoL i1 Y NA O % —C =L il il = i = FE OO O PP TP PP PPRPPRINY 1,680 2,238
Gain on redemption of convertible bonds
L S (= L= =g e OO T OO OP PSP SPPRPPPROY (1,524) (1,199)
Loss on collectible accounts receivable
[ 7= 5SSOSO PR TR SPRSPRY 2,313 974
Exchange gains on forward exchange contracts
P == TR TS OO O PR U PR PPRRRPRONY (670) —
Effect of decrease of consolidated subsidiaries
D ey AU IO & e b F O O PP PP P PP PPRRPPRINY — (289)
Bonuses to directors and statutory auditors
E34=1= LSO P ST RSPRRTRNY (130) (100)
Decrease (increase) in other assets
=005 | T O OO P O P RO URROPPRRPPROOY (2,244) 2,221
Increase in retirement and severance benefits
B d =D = SO P TSP PPTPPPRPRPROY 58 84
Equity in (earnings) losses of affiliates
B AN RN Y = N G ) = N 0= - APPSR (1,906) 1,406
Increase (decrease) in minority interests
B G e e XD )= O PP TP PP PRSPPI 530 (459)
Other, net
D i SO P T OP SO UPTOPPRPRPROY 4 18
Decrease in current assets:
RENEEDRA
Notes and accounts receivable
S = NGz - RO TSP U PR OPRTUPRRRPR 16,098 4,274
Inventories
L= SO PP P PP PP PPRPRPROt 19,899 10,410
Other current assets
el 1= T PR U PO PSPPSRSOt 279 6,242
Increase (decrease) in current liabilities:
TEnaEDER
Notes and accounts payable
I o N L O£ PSR OUR PRSPPI (48,031) (7,009)
Income, excise and other taxes payable
FINEATE, RILBFIHBRL O FIABTHS EIEL ..o 38,755 (5,655)
Accrued expenses and other current liabilities
R B R R U DD T B B ..ottt 673 (16,790)
Increase (decrease) in other long-term liabilities
i === L (U= PSSP RSP UPRPR (100) 3,865
Net cash provided by operating activities
o S P oY= v V-2 PP PP PRERUPRRPPRONt 64,558 17,718

I COSMO OIL CO., LTD.



CONSOLIDATED FINANCIAL STATEMENTS
EERTHER

Millions of yen

e
1998 1999
Cash flows from investing activities
REED:
Purchases of property, plant and equipment
B B DDEIS .ot ee ettt ettt (34,175) (31,325)
Proceeds from disposals of property, plant and equipment
B =1 v | IO P PP P TP PPRPPRTN 12,144 17,945
Increase in marketable securities
e il =) | IO T OO PP PP UPPTRPPRPPRTN (35,179) (753)
Increase in investments in unconsolidated subsidiaries,
affiliates and securities
BRATHCH T DIRE U B TEDIBIT ..o (5,816) (5,099)
Decrease in long-term loans receivable
R T DT ettt 3,682 1,426
Effect of merger
72 T N Y == PSSR (88) —
Net cash used in investing activities
FREEENCERDBETULTT e (59,532) (17,806)
Cash flows from financing activities:
MAEE):
Proceeds from long-term loans payable
B NG o PR N - PP T OO P PPRPPPRPPPO 42,799 67,716
Repayments on long-term loans payable
R AT DI ettt (560,178) (47,839)
Proceeds from issuing straight bonds
RS IRAEM A E R OB ED SOFFEERR ... 45,000 —
Repayment on notes with warrants
B G =0 i OO OO PP U TP PPRPPRTN (28,896) —
Decrease in short-term loans
B A TR ODTHIZ ceeeteeeetteeeeeeeeeeeeeeeeeeeheeh e h Rttt (8,966) (29,415)
Cash dividends paid
[ T T T PP T TP PP PR PP P PP PPRPPRTN (5,054) (5,054)
Net cash used in financing activities
A FEBEN CRDETULTT e (5,295) (14,592)
Net decrease in cash
B R U TR D B ... e (269) (14,680)
Cash at beginning of year
B R U TR B D B T a ..o ettt e 52,303 52,034
Cash at end of year
b M L ) 3 = TP TSR P PR UPRPRO ¥52,034 ¥37,354

IS COSMO OIL CO., LTD.



CONSOLIDATED FINANCIAL STATEMENTS

I COSMO OIL CO., LTD.

Consolidated Statements of Cash Flows
(Years ended March 31, 2000, 2001 and 2002)

EEFryya-J0-K
(BA3THICET LIBREHEE)

Thousands of

Millions of yen U.S. dollars
=l FHRIL
2000 2001 2002 2002
Cash flows from operating activities:
EEEHICLS Fryya-J0—:
Income (loss) before income taxes and minority interests
R AT IR R e ¥13,313 ¥22,460 ¥(1,881) $ (14,143)
Adjustments to reconcile income (loss) before income taxes and minority interests
to net cash used in operating activities:
B SRS (8% OEZEESCFER LIRS (EE) ~DFRFE |
Depreciation and amortization
D= = OSSPSR 23,436 24,672 23,492 176,632
Amortization of consolidation goodwill
D T = 1 SRS SPRRR 431 274 138 1,038
Decrease (increase) in allowance for doubtful accounts
)= 1 USSR (121) (469) 1,658 12,466
Increase in valuation allowance for investments in securities
BB [ZEEDIEIEE ..o 185 — _ _
Decrease in retirement and severance benefits
IRIAE S5 BB DIIANER et (1,502) (4,090) —_ —_
Increase in liability for severance and retirement benefits
IRIBARTS B DIBMIER «oeivvee ettt — 3,633 280 2,105
Increase in provision for loss of investment
R ETIIS [T ODIBNIER ..ottt — — 798 6,000
Increase (decrease) in provision for loss of loan guarantee
BEBREHERS T DEREIER ..o 558 (558) — —
Interest and dividend income
BV B U BELECEIZE ©ooiiveeiiee ettt (2,171) (3,445) (3,192) (24,000)
Interest expense
oAy 1) = SO OO USROS U PP RS PPPRRPR 18,991 18,692 14,220 106,917
Equity in earnings or losses of affiliates
BB T R DIREIRTR .ottt 1,798 (5655) (268) (2,015)
Net gain on sale of property, plant and equipment
BB B ETTAITAIER ..ttt (14,520) (7,024) (661) (4,970)
Gain on sale of investment securities
B35d— E =L i1 wra Lo SRS — (877) (3,392) (25,503)
Loss on sale of investment securities
S5 d—C =il 112 oaus = IO RS UPSR — 6,044 2,763 20,774
Write-down of marketable securities and investments in securities
BB TR, ..o — 2,536 15,484 116,421
Special severance payments for early retired employees
S eSS SPRSR 6,956 — — —
Increase (decrease) in notes and accounts receivable
FEEEMEDIBIRIEE . .....eeeee e (11,731) (31,786) 62,189 467,586
Increase (decrease) in inventories
BN EE ODIBIRIEE ... eeee et (22,364) (26,549) 10,622 79,865
Increase (decrease) in notes and accounts payable
FEATETEDIBIRIEE ... 37,916 44,935 (16,146) (121,398)
Increase (decrease) in other current assets
ZODMTRBNEEEDIETER ....vveeee e (23,297) (11,987) 1,691 12,714
Decrease (increase) in other current liabilities
ZDMDFRENEEDIEIIEE ..vveeoveeeevie ettt (28,289) 49,650 (8,112) (60,992)
Decrease (increase) in other long-term liabilities
FOMBETEEEDIEEIEE ...eovveeeveeeerie ettt (11,720) 645 307 2,308
Other, net
(PSPPSR (3,186) (3,685) (3,168) (23,820)
Subtotal
= SO PRSSPRR (15,317) 83,016 96,822 727,985
Interest and dividends received
RO EDIENER ...vvvee ettt e e 2,008 2,743 1,820 13,684
Interest paid
LU0 I L= USRS (18,841) (18,515) (14,260) (107,218)
Amount of special severance payments for early retired employees
BRI ODSZIAEE . o e ettt (6,956) — —_ —_
Income taxes paid
TR TR DD SZHAEE ..ottt e ettt et e e e e e e e (3,592) (8,420) (7,736) (58,165)
Net cash (used in) provided by operating activities
EREEECEIDF P YT - T i (42,698) 58,824 76,646 576,286




CONSOLIDATED FINANCIAL STATEMENTS
EERTHER

Thousands of

Millions of yen U.S. dollars
=5 FHRIL
2000 2001 2002 2002
Cash flows from investing activities:
BERBICLD Fryya - TJ0O—:
Payments for purchases of marketable securities
B DB TR BDITE e (16,708) — —_ —_
Proceeds from disposal of marketable securities
BMEEEFDTEANCTRDUNA oot 18,193 — — —
Payments for purchases of property, plant and equipment
BIEEEEEDEUSICRDITH oo (24,239) (19,626) (21,742) (163,474)
Proceeds from disposal of property, plant and equipment
BREETEEEDTTANCEK DU oo 29,165 16,551 9,332 70,165
Proceeds from sale of settled property
TBEERAEETEANC R DA o — 42,000 —_ —_
Pa%menjs for purchases of investment in securities
FEBMAZSOEUSICRDIT oo (6,274) (7,036) (14,609) (109,842)
Proceeds from sale of investment in securities
FEBMEEZFOTEANCTRKDUUA oo 8,719 7,335 18,704 140,632
Increase in intangible assets and deferred charges
FEEEEEEMORMAPABARISICRDIT oo, (1,950) (1,923) (3,885) (29,211)
Proceeds from purchase of investment in newly consolidated subsidiaries
EEDEEDEEZH D FRUMIUDEUS ICRDIUA oo 3,206 — — —
Proceeds from sale of investment in a consolidated subsidiary
EREDEEDZEEZH D FRAMADITANCRI DA .o, — 915 —_ —
Increase (decrease) in short-term loans
FEAET I DIBIRER ..o — (609) 1,831 13,767
Pag/ments for long-term loans
REAEMICERDITH oo (2,319) (3,916) (1,952) (14,677)
Proceeds from long-term loans receivable
RHIENZDEMUCRBDULA oo 6,091 4,654 2,396 18,015
Pa%ments for investment money
HETDBIITRDITH v — (8,454) — —
Payments for factoring
FERERE AT R BDITH oot — — (3,866) (29,068)
Other, net
D et (346) (2,443) (153) (1,150)
Net cash (used in) provided by investing activities
BB TR DTV W U T - T ittt 13,538 27,348 (13,944) (104,843)
Cash flows from financing activities:
HMBEHCELDIFvryya-TJ0—:
Increase (decrease) in short-term loans
FHAE ATEODIEIIER ..ot 19,767 (16,627) (66,298) (498,481)
Repayments for commercial paper
OR—V 7 )UNR— )= DEIRICR DT oo (10,000) — — —
Proceeds from long-term loans payable
FREAEAIZERDUUA oot 61,516 4,905 30,430 228,797
Regaayments for long-term loans payable
REABAZEDRBICE DI .o (48,999) (36,947) (37,462) (281,669)
Proceeds from issuing straight bonds
FEDFEITICRBDULA oo 55,000 10,000 —_ —_
Repayments for bonds
FEDEIRITRBDII 1 ovi i — — (10,200) (76,692)
R_egayments of convertible bonds
BRI ERDEIRICR DI v (42,054) (44,584) (1,332) (10,015)
Cash dividends paid
FCZETEDITEABR oottt (3,742) (3,779) (3,774) (28,376)
Other, net
a0 T TP P T PP PP P PP TP PPPTPPPPPPPPTN (217) (197) 90 677
Net cash (used in) provided by financing activities
FEAENCER DTV WU T - T ittt 31,271 (87,229) (88,546) (665,759)
Effect of exchange rate changes on cash and cash equivalents
R UIRERIEYICR IR (54) 588 1,078 8,105 a
Net (decrease) increase in cash and cash equivalents =
RENUIRERIEMDIEREE. ... 2,057 (469) (24,766) (186,211) -
Cash and cash equivalents at beginning of year 8
R R U R BRI DI B TR ... 89,735 96,013 97,788 735,248 2
Cash and cash equivalents from newly consolidated subsidiaries o
FRERICHESIRERVIRERSYMOEIMEE ... 4,221 1,515 934 7,023 o
Cash and cash equivalents from mergers %
BHICHESIRENUIRSRSFVOEMEE ... — 729 44 331 o
Cash and cash equivalents at end of year O
R R UIRERIEYIDHITRTER oo ¥96,013 ¥97,788 ¥74,000 $556,391 ﬁ



[4COSMO OILCO.,, LTD.

Corporate Data SEE
(As of March 31, 2002) (200243331 BEHE)
COSMO OIL CO., LTD. [Eic] JIRXEAE®IAT
Head Office 1-1-1, Shibaura, Minato-ku, AiLPRTEM T105-8528
Tokyo 105-8528, Japan RREBXZHE—TEIE S
Phone: (03) 3798-3211 EBam 03-3798-3211
Fax: (03) 3798-3841 FAX 03-3798-3841
URL: http://www.cosmo-ail.co.jp URL: http://www.cosmo-oil.co.jp
Established April 1, 1986 REFHAA 19864 (FRf614) 4815
Common Shares Authorized: 1,700,000,000 BEESF 174K
Paid-in Capital ¥51,886,816,126 =r.XH 51,886,816,126M
Type of Business Refining and marketing of oil products = =[] UHEHR - BR5E
Fiscal Year-End March 31 REHA 38314
Number of Employees 1,892 ERBH 1,892 A
Number of Dealers 382 FHAREE 382i5
Refineries Chiba, Yokkaichi, Sakai, Sakaide SLMPR FE - -7 - kRE
Number of Common Shares Issued 631,705,087 shares RiTERIUE 631,705,087
Transfer Agent The Chuo Mitsui Trust & Banking Co., Ltd. EREBBRREA  PREHEFERTHIAT
Principal Shareholders UFJ Bank Ltd. KFEEDIKR Bt UFJIRTT

Mizuho Corporate Bank Ltd.

Japan Trustee Services Bank, Ltd., trust account
Mitsui Sumitomo Insurance Co., Ltd.

The Mitsubishi Trust and Banking Corporation, trust account
The Kansai Electric Power Company, Incorporated

HAEHH FFI—R— MEIT
BANS AT Y- AR THIAM (EED)
=HERB EASRERMEET

=S EFEERITHRIE (IBFED)
[afitfeowary Sav=xis

Note: Bank names are names used as of April 1, 2002.

L

B 4 PRINTED WITH

This report was printed with attention to minimizing environmental impact

X R{TRIF2002F 481 BREDRIEE O TVE T,

by using a waterless printing method, recycled paper, and ink manufactured from soybean vegetable oil.

FEOHRIEKEUARZRAT DL EBICBEREXTH, VI ZFERL. RIRICEREBLTVET,

Printed in Japan
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