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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.

2. US.dollar amounts have been translated from yen, for convenience only, at the rate of ¥100.19=US $1, the approximate exchange rate prevailing on March 31,2008.

3. The data ascribed to Cosmo Oil in this fact book represent figures for Cosmo Oil Company, Limited, its consolidated subsidiaries and affiliated companies that are accounted for by the
equity method. Data has been reclassified in certain sections so as to allow comparisons with overseas companies.
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Branches and Refineries (s of March 31, 2008)

FIE - BLHPROD R[] 200843 A 31 B3

Branches HERRURAZIES 8 5apporo sales Branch nete!
-Dealers RIS 270 a 72565;) N
-Fixed-type Gas Stations (GS's)  EIEFSSER 4125 AL

-Portable Stands TR SSHL 3 (17259
-Refineries B 4 Sendai Branch
(479 GS's)
ILEXZE
Osaka Branch Nagoya Branch (479°5S)
635659 (577 GS's) Tokyo Branch
N EEL (1,160 GS's)
(63559) (577 59) BEYE
Hiroshima Branch (1,160 SS)
(276 GS's)

Chiba Refinery
IN=5-3r TEERSHPT
(276 SS)
Fukuoka Branch o Yokkaichi Refinery
(559 GS’s) —\. RIS R
A .\

(559 SS) Sakai Refinery

IRELHPT

Sakaide Refinery
IR ELHFT

Notes: 1. As of June 24, 2008 the Sapporo Sales Branch was upgraded to the Sapporo Branch.
Takamatsu Branch 2. The Kanto East Branch and Kanto South Branch were newly established on June 24, 2008.
(267 GS's) 3. Figures in parentheses show the number of gas stations.
=Y INar A 1.2008 F 6 A 24 B LIRS G ALIE IS & L& LT,
(267 SS) 2.2008 % 6 A 24 B CTHIfc|CBARERSE, FRmEEHRLE L.

3.0 ) IESS #

Principal Overseas Bases (s of March 31, 2008)

if;;ﬁﬂmnﬁ“ (2008 £ 3 A 31 BIHE)

® Cosmo Oil (UK) Plc. Beijing Office
REIAEAH EREB
°

Doha Office ® Cosmo Qil of US.A,, Inc.
t‘\—/ \ETEAT @ Shanghai Office KEIRERH
) BB
Abu Dhabi Office
77 A CEER

® Cosmo Oil International Pte,, Ltd. (Singapore)
AREFANAZ—F23FIV (U AR=IL)
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FERBT -2 BLUCEERER

Selected Financial and Operating Data

Millions of Thousands of
yen U.S. dollars
[yl FHREW
2004 2005 2006 2007 2008 2008
Consolidated Statements of Income Bt EEIER
Net sales Pl ¥1,916,278 ¥2,154,559 ¥2,670,628 ¥3,062,744 ¥3,523,087  $35,164,058
Cost of sales il i 1,758,858 1,956,160 2,422,272 2,852,242 3,290,688 32,844,475
Selling, general and
administrative expenses BN SRS 132,174 132,701 137,108 140,859 148,602 1,483,202
Operating income HERR 25,246 65698 111,248 69,643 83,797 836,381
Inventory valuation gain (loss) B HmE R (9,500) 12,600 45,400 2,800 45,000 449,147
Operating income excluding EEEEHMEDFE % RN e
inventory valuation impact BRI 34,746 53,098 65,848 66,843 38,797 387,234
Net income LERRIA S 8,179 26,415 61,795 26,536 35,153 350,863
Per Share Data —HFYfVDT—42
Basic net income per share —RRH T2 ) LR
(¥%9) (GENE 17 12.95 41.73 94.54 39.54 46.72 047
Diluted net income per share BT R R
(¥9) HHEARIZE (. KRV 1274 - 92.17 3791 4498 0.45
Shareholders’ equity per share (¥,5)  —#HZUMEE [ KF)L) 32443 360.93 46548 506.15 522.84 522
Cash dividends per share (¥, $) —HEVESE ([ KL 600 8.00 10.00 8.00 8.00 0.08
Consolidated Balance Sheets BiaxERIEE
Total assets wEE 1,260,092 1,323,149 1,463,579 1,579,156 1,627,904 16,248,168
Total shareholders’ equity El=i=#:N 204,806 227,897 312,504 339,701 442912 4,420,721
Total current assets TRENEE 560,843 611,213 762,404 882,082 933,722 9,319,513
Total current liabilities RENEE 659,402 692,620 733452 811,846 812,028 8,104,881
Interest-bearing debt BHlFaE 559,259 497,804 522,430 609,890 521,605 5,206,158
Capital Expenditures Bl 36,573 30,113 31,762 36,126 48,957 488,642
Depreciation and Amortization REINE 23,632 24,927 28,313 29,246 33,240 331,770
Others ZDfth
Return on assets (ROA) (%) REAFRE (%) 0.7 20 44 17 2.2 -
Return on shareholders’ equity (ROE) (%) B EARFEE (%) 41 122 229 8.0 9.0 -
Shareholders’ equity ratio (%) BOEALLE (%) 16.3 17.2 214 215 27.2 -
Debt-to-total capital ratio (%) BEea)e—yavE (%) 732 68.6 62.6 64.2 54.1 -
Debt-to-equity ratio (Times) TybeIoAT4 - LVF (fB) 27 22 17 18 12 -
Shares of common stock issued FITAMTIE
(Thousands) (F#K) 631,705 631,705 671,705 671,705 847,705 -
Number of employees EI=LEUN)| 1,764 1,729 1,718 1916 1,957 -

Notes: 1. Shareholders’ equity until the fiscal year ended March 2006 excluded minority interest. * Shareholders’ equity=Net assets-minority interest
2. Figures for the number of employees are for the parent company at the end of each fiscal year.

A1 BCEAE. 2006 4 3 BT CIIMREEAZRH L CVET, xBCER = MEE - DE%IRD
2 REEMTRRMOBPRDONEEEHRERTLTVET,
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Oil Exploration and Production

Lol

Major Petroleum Development Companies (Fiscal year to March 31, 2008 actual)
ELRMARRE (2007 FE=E)

Qatar Petroleum United Petroleum

Abu Dhabi Oil Co., Ltd. Development Co., Ltd. Development Co., Ltd.

T7Zemakiatt HE2-IVARHRREGRS SRGHFARFNST

Crude oil production (Barrels/day) 4E= (/\LJL/ H) 23,325 5,142 14,715

Shareholders (% ) HREBAL (%)

Cosmo Energy Exploration & IXEIXIVF—REH

Development Ltd. HAatt 63.0 85.8 35.0

Other Private Sector T DM ERE 37.0 14.2 65.0

Notes: 1. Qatar Petroleum Development Co,, Ltd. began production in March 2006.
2. Average production volume for the January~December period, as the company’s financial year ends in December.
3.In August 2007, Cosmo Oil Co,, Ltd. holdings of stock in each respective development company were transferred to Cosmo Energy Exploration & Development Ltd., a 100%
-owned subsidiary of Cosmo Oil Co,, Ltd.
FE L AR—VEHBERERREIE. 2006 F 3 B AEERLA,
2EFRTIOEES, 12 BRERHDH. EEHEIE 1~ 128,
3.2007 £ 8 B, JAEEMEMASHFEED OEREBERHLOKNE IR E TRV F —HREMARTICEE, IREIXVF-—BEREGARTE I A TR BHARE 100% HED

2t
AFGHANISTAN
IRAQ TIHZREY
127 IRAN
1>
KUWAIT
g1 —h PAKISTAN
INFRZ
QATAR
AZ=IV| UNITED ARAB
EMIRATES QATAR, UAE AREA Close up
7> T EREER 42— UAEHIEHEAK]
SAUDI ARABIA
YOITSET
United Petroleum Development Co., Ltd
OMAN SRR
F<—2
YEMEN
A I AV Abu Dhabi Oil Co., Ltd.
77AERH#

Qatar Petroleum Development Co., Ltdf‘
7J 9 —IVRHBAS /
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Crude Oil Import

[FHERA

Crude Oil Import Share by Country
E B hE A LbE

I United Arab Emirates
7o 7 EREER
I Saudi Arabia
YOITIET
Qatar
Ha—=)b
Iran
17
Kuwait
I g —hK
Oman
FIR—>
Others
D Z At

United Arab Emirates 7o T ERERERD 27.3
Saudi Arabia YOITIET 263
Qatar HE—)b 217
Iran A2 99
Kuwait g7 —hk 86
Oman FTR—> 5.1
Others D 1.1
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Refining

Processing Capacity by Refinery (As of March 31, 2008)
BUMPRAISLERRES (2008 4 3 B 31 HIRFE)

Chiba Refinery
FEEHPT
Yokkaichi Refinery
9 B SHPT 140,000
Sakai Refinery
IRESHPR 240,000
Sakaide Refinery
RSP
(Barrels/day)
LIV /B)
Barrels/day /L L/ H
Chiba Refinery FEEESMPT 240,000
Yokkaichi Refinery 7Y H i &mPT 175,000
Sakai Refinery IRELHRT 80,000
Sakaide Refinery IR B RPT 140,000
Cosmo Oil total JXERMET 635,000
Industry total 2= 4,894,924
Cosmo Oil share of Japan’s total topper capacity fynN—ox7 13.0%

Refinery Location and Crude Oil Processing Capacity in the Japanese Petroleum Industry (As of March 31,2008) (Barrels/day)
ERGHEFRICH T HEHFRORRTEN & BERERERES (2008 53 A 31 BRA) U\LIV/B)

Teiseki Topping Plant Co,, Ltd. (Kubiki) 4,724 |

BRLY VI TS MR A ) 4724 |
Nihonkai Oil Co,, Ltd. (Toyama) 60,000

BAERIMR R (F1L) 60,000

Cosmo Oil Co,, Ltd. (Sakai) 80,000
JRER MRS () 80,000

Tonen General Sekiyu K. K. (Sakai) 156,000

ﬁ

FRL TV AEERI A (R) 156,000

Nippon Petroleum Refining Co., Ltd. (Osaka) 115,000
FEREBERER (KBR) 115,000

Japan Energy Corporation (Mizushima) 205,200
HREMT v/ TFHY— (kB) 205,200

Nippon Petroleum Refining Co., Ltd. (Mizushima) 250,000
FEAEHEREIR OKE) 250,000

Nippon Petroleum Refining Co., Ltd. (Marifu) 127,000
FHEREHERE R (FRE) 127,000

Idemitsu Kosan Co.,, Ltd. (Tokuyama) 120,000
R ERT R (FR1IL) 120,000

Seibu Oil Co,, Ltd. (Yamaguchi) 120,000
FEERE a4t (LLE) 120,000
Kyushu Oil Co,, Ltd. (Oita) 160,000
FuNEIERE R (K5) 160,000

Taiyo Qil Co,, Ltd. (Shikoku) 120,000
AW EERE At (TE) 120,000

Cosmo Oil Co,, Ltd. (Sakaide) 140,000
DREREFI R (RH) 140,000

Nansei Sekiyu K. K. (Nishihara) 100,000
mEaHIa (FER) 100,000

<

Idemitsu Kosan Co,, Ltd. (Aichi) 160,000
yEERT R (E50) 160,000

Cosmo Qil Co., Ltd. (Yokkaichi) 175,000

DR EAMIAE (TE) 175,000

Showa Yokkaichi Sekiyu Co., Ltd. (Yokkaichi) 210,000
BHmEHAmRIAa (TE) 210,000

Tonen General Sekiyu K. K. (Wakayama) 170,000
R R Z) VA (FgkiL) 170,000

—

Nippon Petroleum Refining Co,, Ltd. (Muroran) 180,000
FEATHEREINR (/) 180,000

Idemitsu Kosan Co., Ltd. (Hokkaido) 140,000
HyCEERIRH (QLiEE) 140,000

Kashima Oil Co,, Ltd. (Kashima) 270,000
BERHRat (BB 8) 270,000

Nippon Petroleum Refining Co,, Ltd. (Sendai) 145,000
FEATHEREIR (ILE) 145,000

Cosmo Qil Co,, Ltd. (Chiba) 240,000

JRER BRI (FZ) 240,000

Kyokuto Petroleum Industries Ltd. (Chiba) 175,000
BERAHTERA R (F5) 175,000

Idemitsu Kosan Co.,, Ltd. (Chiba) 220,000
HEHEERI A (FE) 220,000

Fuji Oil Co,, Ltd. (Sodegaura) 192,000
ErAmRER (2 8) 192,000

Tonen General Sekiyu K. K. (Kawasaki) 335,000
FRERZ)IVEEKIIAE (118) 335,000
Toa Qil Co, Ltd. (Keihin) 185,000
BB (RF) 185,000

Nippon Petroleum Refining Co., Ltd. (Negishi) 340,000
ARG R A (RF) 340,000

Crude Oil Processing Capacity

Total: 4,894,924 barrels per day

(29 refineries)

BERDRERE

&5H489754,924/3L V. /H

(BLHPREL: 29797

Source : Petroleum Association of Japan
HiPT - oA (200843831H)
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Refining

Volume of Crude Oil Processed

FihnIEE
(Thousands ki) 35,000
(F kD)
30,000
25,000
20,000
15,000
10,000
5,000
0 2004 2005 2006 2007 2008
Thousands kI F ki
2004 2005 2006 2007 2008
Volume of crude oil processed FmEE 30,404 29,544 30,707 27,283 28,928
Topper Capacity Utilization Rate, Secondary Unit Ratio
by IN—T5EE - ZREBERHEE
Topper capacity utilization rate (%) 100
by N—E= —
I Cosmo Oil (SD) %0 — \g
OXERM (SDX—X) A_
I Cosmo QOil (CD) 30 S
OXEREM# (CDN—X)
I Industry average (CD) 70
LEFY ((DN—X)
Secondary unit ratio 60
TREBEREE —
I Cosmo Ol 50
JRERM
Industry average 0 2004 2005 2006 2007 2008
£EFH %
2004 2005 2006 2007 2008
Topper capacity utilization rate by N—t5EE
Cosmo Qil (SD) AXEAM (SDRX—X) 893 923 95.2 883 875
Cosmo Qil (CD) JXEAHE (CDR—X) 87.8 85.6 88.9 773 783
Industry average (CD) £EF (CDX—X) 83.0 84.4 87.2 829 83.1
FCC capacity utilization rate FCC 5@
Cosmo Ol ORXERH 925 86.5 90.0 76.2 76.5
Secondary unit ratio ZREBREER
Cosmo Oil OXERAMH 496 50.1 523 523 49.0
Industry average 2E¥H 497 51.0 516 51.1 522

Notes:  1.CD: calendar-day basis  SD: stream-day basis

2. Secondary units include direct desulfurization units, catalytic reformer units, fluid catalytic cracking units and alkylation units. Secondary unit ratio is based on Petroleum
Association of Japan data.

Source:  Figures for the industry average topper capacity utilization rate are from the Petroleum Association of Japan, and the volume of crude oil processed is the moving average for the
period, based on the newest capacity data as of April 1, 2008.

FE 1.CD : Calendar day N—2  SD : EHEHEORE AR iREE
2. TREBIEEENES. B EER. BAREORER. TIVFL— MEBEELE T, EEREERERT —2EEICSHEE,

HRr D 2B by /A—REER AmER FORLBENIERTE. BT —2ICDLTE 2008 4 B 1 BIRTEDEET,
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Refining

Yields of Gasoline and Four Middle Distillates (Jet Fuel, Kerosene, Diesel Fuel, and Heavy Fuel Oil A)
AVIVEEURE A& (v MR, Tl 8h, AER) 8%

Gasoline (%) 50
AV
I Cosmo Ol 45
IREEH \ /
Industry average 40
I 2ETH ~
Four middle distillates »
R4 &
I Cosmo QOil 30
OXERM
I Industry average 25
LETY L —
2 2004 2005 2006 2007 2008
%
2004 2005 2006 2007 2008
Gasoline Avyr
Cosmo Oil OXERMH 21.7 22.7 22.3 236 218
Industry average LEFH 24.7 24.8 244 250 NA.
Four middle distillates R4 &
Cosmo Oil OXERMH 46.2 46.8 482 472 46.3
Industry average LEFH 443 44.8 378 446 NA.
API Gravity
API E
Cosmo Ol (Degree) 36.0
OAERM ()
Industry average
2ETY 8
356 / / \
354 Q / \
352 \/
0 2004 2005 2006 2007 2008
Degrees &
2004 2005 2006 2007 2008
Cosmo Ol OXERAMH 353 35.1 355 359 353
Industry average 2E¥H 353 357 357 358 357

Source: Japan Petroleum Statistics Association, "Statistical Indicator No.11"; Ministry of Economy, Trade and Industry, "Petroleum Data"

WA BERETERS MEERET 11 51 REERE TRhER
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Sales by Product/Total Industry

RRHE/ 25
I Gasoline (Thousands k) 250,000
A% (F k)
I Naphtha 200000
+7% '
Four middle distillates
(Jet fuel, kerosene, diesel fuel, and heavy fuel oil A) 150,000
FRE4&E (TTy MR T Bl AER)
Heavy fuel oil B and heavy fuel oil C
I B B C B 100000
50,000
0 2005 2006 2007 2008
Thousands kI F kl
2004 2005 2006 2007 2008
Gasoline AV 62,004 62,715 63,158 62,317 61,285
Naphtha T 35,322 35,511 36,892 36,337 37,452
Jet fuel T MRE 5,370 5222 5,386 5,498 5,325
Kerosene P! 29,026 29,100 29,443 25,821 24,382
Diesel fuel Bl 38,725 38,442 37,851 37,114 36,323
Heavy fuel oil A A B3 29,839 29,820 27911 24,505 21,717
Heavy fuel oil B BEH 29 35 40 43 16
Heavy fuel oil C CEH 28,045 24,649 25,247 21,337 23,908
Total &5t 228,360 225,495 225928 212,972 210,408
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Sales by Product/Cosmo Oil

BRFEEE / OXERM
I Gasoline (Thousands kl) 35,000
a % (F kD
I Naphtha 30,000
>
Four middle distillates 25,000
(Jet fuel, kerosene, diesel fuel, and heavy fuel oil A) 20000
TREAR (DT MR MTh 88 A ) '
I Heavy fuel oil B and heavy fuel oil C 15,000
B&Eh +C &5
10,000
5,000
0 2006 2007 2008
Thousands kI F kl
2004 2005 2006 2007 2008
Gasoline AV 6,843 6,992 6,958 6,813 6,848
Naphtha T 6,946 6,986 7,165 7,103 6,940
Jet fuel T MRE 381 412 336 479 445
Kerosene P! 3,556 3,517 3,507 2,900 2,811
Diesel fuel Bl 4,788 4,860 4,831 4,783 4,864
Heavy fuel oil A A B3 3,779 3,893 3,795 3,193 2,752
Heavy fuel oil B BEH 0 0 0 0 0
Heavy fuel oil C CEH 3,903 3,515 3,127 2,659 3,597
Total &5t 30,216 30,175 29,719 27,929 28,258
Market Share by Product
IRFLEERSE S T 7
I Gasoline
AV
I Jet fuel + Kerosene
) LA AT
;I T f'\ k’l‘“ﬂ + KT 2008 2008 2008
lesel fue 11.2% 11.0% 13.4%
23z
I Heavy fuel oil A
A S
I Heavy fuel oil C
CE
Fuel oil total
G = 2008 2008 2008
IRRLmET 12.7% 15.0% 12.3%
%
2004 2005 2006 2007 2008
Gasoline AV 11.0 11.1 11.0 109 11.2
Jet fuel and Kerosene Jrv MR + T 114 114 11.0 10.8 11.0
Diesel fuel B 124 126 128 129 134
Heavy fuel oil A AEH 12.7 13.1 136 13.0 12.7
Heavy fuel oil C CEH 139 143 124 12.5 15.0
Fuel oil total IR HET 12.1 12.1 119 11.8 123
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Number of GS's (Nation Wide)

SS & (2H)
Number of GS's in Japan (Number) 60,000
2ESS #)
Number of self GS in Japan 50,000
2EILT SSE
40,000
30,000
20,000
10,000
0 2004 2005 2006 2007 2008
2004 2005 2006 2007 2008
Nation wide 2F
National brand GS's (fixed GS) T7t5e ) SSE (BERDH) 39,479 38,158 37,033 35,486 33,670
Non-brand GS's Z DM SS #8 10,588 10514 10,551 10,306 10,019
Total At 50,067 48,672 47,584 45,792 43,689
National brand GS's A, e )L 7 SS 2,938 3,495 4,257 5316 6,006
Non-brand GS's A, DML T SS 485 608 700 685 1,028

Notes:  Total number of GS's in Japan based on “Law on the Quality Control of Gasoline and Other Fuels”

Source:  Number of “nationwide GS” compiled by Agency for Natural Resources and Energy. Number of “wholesaler GS” compiled by the Daily Nenryo Yushi Japan, number of other GS
represents the difference between the number of “nationwide GS” and the number of “distributor GS”.

* 2SS #d MEFAEDOREDRREICET E#]) ITEDCEHRKR

HAT D T2ESSH BERIXVF—TELS. 558y SSEU ISREERAEHRITRAN. ZOM SSHE T2E SSHU & [TieY SSEU DELVHEE

10 —— Fact Book 2008




Gasoline Volume Sold per GS and Number of GS's (Cosmo QOil)
SSEBLT 1SS HIW DAV VIRFEHE (QARXTERH)
I Number of Cosmo Oil GS's (Number) 5,000 150 (KI)
R EFRMD SS # ()
I Number of self GS's
AREBROLILT SSH 4000 140
I Gasoline volume sold per GS (kl/month/GS)
1SSz AY ) ViRFEEHE K/ B /SS) 3,000 130
2,000 120
1,000 110
0 2004 2005 2006 2007 2008 100
2004 2005 2006 2007 2008
Cosmo Oil JREGH
Number of fixed GS EE SS £ 4,926 4,709 4552 4359 4,125
Number of GS R, LT SS# 398 483 626 789 867
Number of company-owned GS's A #E SS# 930 899 886 901 870
Share of company-owned GS's (%)  #BHLE (%) 189 19.1 19.5 20.7 21.1
Gasoline volume sold per GS 1SSEfV DAY ) VERFHE
(kl/month/GS) (kl/ B /SS) 1158 1237 1274 130.2 138.3

Note: Gasoline volume sold per GS=The annual volume of gasoline sold by the Group <+ number of GS at the end of each year < 12 months
EOISSHRYDAY Y VIRFHE=SHAY ) U ERRSHE S SEERD SS - 12 1B
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Self Service Station Ratio

V7 SS teE
Cosmo Qil (%) 25
OXERM
Nation wide
=H 2 //
s _
10
> 2004 2005 2006 2007 2008
%
2004 2005 2006 2007 2008
Cosmo Oil OXERMH 8.1 10.3 13.8 18.1 21.0
Nation wide 2H 6.8 84 104 13.1 16.1

Note: “Nationwide” SS based on data provided by the Qil Information Center and the Petroleum Association of Japan.
A T2E) BEREERTY 22— 2RET—2&Y
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Number of Active Cosmo The Card (Credit Cards)
ARE-H-H—FEHRE VLYY bH—F)

(Thousands) 3,500
(F#0

3,000

2,500

2,000

1,500

1,000

500

0 2004 2005 2006 2007 2008

Thousands F#%
2004 2005 2006 2007 2008
Total number of active cards BIER 2,390 2,415 2,547 2,803 3,049

Note: Total number of active cards=Total number of card issued-Total number of deactivated cards

E BRI = REREITIRE R ENE

Cosmo The Card Utilization Ratio
aARE - ¥ - H— FigE=E

(%) 66

RN A~
N
\

62
61
60
2004 2005 2006 2007 2008
%
2004 2005 2006 2007 2008
Cosmo The Card Utilization Ratio X E - H « H— Fixf@E=x 65.0 62.7 64.3 63.1 62.0
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Retail Prices for Petroleum Products (Regular Gasoline, Diesel Fuel, and Kerosene) (Industry Average)

G (LF215—AHVYUY - 8- 1Th) [EEEE (2ETY)

I Regular gasoline (¥/1) 180
LFaz—AVYU>Y @n
Diesel fuel T —
I g 150 /
I Kerosene ’_/—/\\_/\/ V

w e — v,

60 42 3 4 5 6 7 8 9 1011 12/1 2 3 4 5 6 7 8 9 1011 12/1 2 3 4 5 6
2006 2007 2008

Retail Prices for Petroleum Products and Crude Oil (Figures are an index based on January 2006 (Industry Average) as 100)

AR - FUREESR 2006 &£ 1 A =100 (2EFY)

Regular gasoline 200
L¥as—Aviur
Diesel fuel 180

o /
Kerosene 160

ATt /'\/ /
Crude oil (CIF) prices 140 /

- 7\,
100
80 12 3 4 5 6 7 8 9 1011121 2 3 4 5 6 7 8 9 1011 121 2 3 4 5 6
2006 2007 2008

2006 Jan. Feb. Mar. Apr. May Jun. Jul. Aug. Sep. Oct. Nov. Dec.
Regular gasoline (¥/) L¥a>—AvVU> (H/) 128 130 131 131 136 136 137 144 144 141 137 134
Diesel fuel (¥/1) #gm (/) 106 107 108 108 13 13 114 120 121 118 115 113
Kerosene (¥/1) T (A1) 75 80 79 78 81 81 81 85 86 84 79 78
CIF prices (¥/1) om CIF flig (F3 /1) 41 45 45 45 48 48 49 52 53 48 44 43
2007 Jan. Feb. Mar. Apr. May Jun. Jul. Aug. Sep. Oct. Nov. Dec.
Regular gasoline (¥/) L¥a>—AvVU> (H/) 133 129 129 130 136 139 141 146 144 145 150 156
Diesel fuel (¥/1) #gm (/) 13 110 109 110 116 118 120 124 122 123 128 134
Kerosene (¥/1) T (A1) 77 74 74 74 78 80 81 83 83 84 89 98
CIF prices (¥/1) i CIF flig (F3 /1) 45 42 42 45 49 52 54 54 52 56 58 63
2008 Jan. Feb. Mar. Apr. May Jun.
Regular gasoline (¥/I) LFa2Z—AHVU> (B/) 154 153 153 131 160 173
Diesel fuel (¥/1) #gm (/) 133 132 132 118 140 153
Kerosene (¥/1) KT (F3 /1) 97 9% 97 97 101 116
CIF prices (¥/1) s CIF flig (F3 /1) 63 62 63 64 70 81

Notes: 1. Figures for regular gasoline and diesel fuel prices include crude oil tariffs, either gasoline taxes or diesel fuel transaction taxes and consumption taxes, Kerosene prices include
oil tariffs, oil taxes and consumption taxes.
2. In April 2008, the provisional gasoline tax was temporarily revoked. Tax rates: Gasoline: Provisional tax is ¥25.1/liter, plus consumption tax of ¥1.26/liter, for total tax/liter of
¥26.36. Kerosene: Provisional tax is ¥17.1/liter, plus consumption tax of ¥0.86/liter, for total tax/liter of ¥17.96.
Source:  Ministry of Finance, Trade Statistics; Oil Information Service Center, Oil Information Center Report/Service Station Petroleum Product Market Survey, Crude oil CIF price for most
recent month is the “Sekitsu Final Price Estimate” published by Sekitsu Co., Ltd.
p= 1.§§0) LFa5—AY ) BHOMEIE FOREE. mfiAY U U Bid 2 0N EEH5 BME KOHERDEENTWE Y, GdH. ADROMEICE L Cld. FUHmEH. Aimi.
HERDNFGENTVET,
2.2008 FE 4 ADHAY ) VBROBEEREHNELEINTVE T, AV UV BEHESSD 251 BICZEFHEIN TOSEER 1.26 DT 2636 AINBELEENTWEY, 8H: 8
EBED 171 BICZEFRBEN TV EER 0.86 D5 17.96 HEILEENTVET,
WA MEE TESHEH . BRBERty2— TERBRTY2—UR— ) MEdrraaRemRBE . s dF fE0sH 1 1Bk T+ YY) ORKFEE
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Sales, Operating Costs and Expenses

et|. LRl REE

Net Sales, Cost of Sales, and Gross Profit
5LE - LR - SRR

Gross profit
7o LRI 2,500,000

I Net sales (Million ¥) 4,000,000

prlint=) (BHM)

I Cost of sales 3500000
75 LR 3,000,000

2,000,000
1,500,000
1,000,000
500,000
0 2004 2005 2006 2007 2008
Millions of Thousands of
yen U.S. dollars
B8AM FAR IV
2004 2005 2006 2007 2008 2008
Net sales prlie =) ¥1,916,278 ¥2,154,559 ¥2,670,628 ¥3,062,744 ¥3,523,087  $35,164,058
Cost of sales 7o LR 1,758,858 1,956,160 2,422,272 2,852,242 3,290,688 32,844,475
Gross profit Pl vl 157420 198399 248356 210502 232,399 2,319,583

Selling, General & Administrative Expenses and Selling, General & Administrative Expense Ratio
IRFEERU—REES - REER
Selling, general & administrative expenses (Million ¥) 150,000 9 (%)
FFRERO—RERE (REH) BEAM
Selling, general & administrative expense ratio
RS 120,000 8
90,000 7
60,000 6
30,000 5
0 4
2004 2005 2006 2007 2008
Millions of Thousands of
yen U.S. dollars
=Vl FAREIL
2004 2005 2006 2007 2008 2008
Selling, general & BREENU—REEE
administrative expenses ¥132,174  ¥132,701  ¥137,108 ¥140,859 ¥148,602 $1,483,202
Selling, general & REEER (%)
administrative expense ratio 6.9 6.2 5.1 4.6 4.2 -

Note: The SG&A expense ratio is the percentage of SG&A expenses to net sales.
A REEXRIFTLRICHT SREEDEIETY,
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FIZI DR

Operating Income, Income Before Income Taxes and Minority Interests and Operating Income Excluding Inventory Valuation

EENE - BEFRENLIMNALE - EEFEOZEZ RV IEEE

Operating income

i=E e

Income before income taxes and
I minority interests

He SRR LR R

Operating income excluding inventory valuation

TERERHRD S B BR U o =2

(Million ¥) 150,000
BEAM)

120,000

90,000

60,000
30,000
0 2004 2005 2006 2007 2008
Net Income
LA
I Netincome (Million ¥) 80,000
E Ry ER (BEARM)
60,000
40,000
20,000 I I
0 2004 2005 2006 2007 2008
Millions of Thousands of
yen U.S. dollars
Epales FH R
2004 2005 2006 2007 2008 2008
Operating income [=ElIE=S ¥25246  ¥65698 ¥111,248  ¥69,643  ¥83,797 $836,381
Inventory valuation gain (loss) G (18) (9,500) 12,600 45,400 2,800 45,000 449,147
Operating income excluding EEFHRDFEZRRN
inventory valuation HERIR 34,746 53,098 65,848 66,843 38,797 387,234
Income before income taxes and &SR] L IR 2%
minority interests 17,592 47,533 120,393 71,243 95,561 953,798
Income taxes - current BN ERHRUEER 11,375 28,113 50,741 37,200 47,983 478,920
Income taxes - deferred EANTE A (2,641) (7,320) 4,556 1,485 7,088 70,746
Net income EReishy e 8,179 26,415 61,795 26,536 35,153 350,863
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Segment Performance

FBRNETAY bR

Segment Sales

FEFLES
Petroleum (Million ¥) 4,000,000
BmEE (BRM)
Oil exploration and production 3,500,000
HREREE 3,000,000
Others
ZOMOFLE 2500000
2,000,000
1,500,000
1,000,000
500,000
0 2004 2005 2006 2007 2008
Segment Operating Income
FENEENE
Petroleum (Million ¥) 120,000
BmEE (BEHM)
Oil exploration and production 100,000
GRS
Others 80,000
ZDDEE
60,000
40,000
20,000 l
0 2004 2005 2006 2007 2008
Millions of Thousands of
yen U.S. dollars
BAA FHEI
2004 2005 2006 2007 2008 2008
Segment Sales BEGLES
Petroleum FapsE ¥1,863,091 ¥2,105,257 ¥2,617,446 ¥2,984,516 ¥3,442,186 $34,356,582
Oil Exploration and Production EmAREE 31,646 36,903 50,476 78,132 84,069 839,096
Others QD IOEES 66,734 83,006 69,369 85517 99,010 988,222
Elimination and Corporate HEN|FE2H (45,194)  (70,607)  (66,663)  (85421) (102,178) (1,019,842)
Total &5t 1,916,278 2,154,559 2,670,628 3,062,744 3,523,087 35,164,058
Segment Operating Income BEREEME
Petroleum FapsE 17,950 54,734 83,536 25,668 39,315 392,404
Qil Exploration and Production EmAREE 7,525 11,961 29,367 43,515 43,454 433,716
Others QD IOEES 672 (57) 1,004 1,613 2,576 25712
Elimination and Corporate HEN|FE2H (9071) (940) (2,659) (1,153) (1,548) (15,451)
Total &t 25,246 65698 111,248 69,643 83,797 836,381
Segment Operating Income Ratio (% ) FEJIEZEFRE (%)
Petroleum aHExE 0.96 260 3.19 0.86 1.14 -
Qil Exploration and Production HAREXE 23.78 3241 58.18 55.69 51.69 -
Total a5t 1.32 3.05 417 2.27 2.38 -

Fact Book 2008 — 17




Profitability

Return on Sales

e LB L ERMf R
%) 25
o //\\
15 / \
1.0 "”//,” N
05 7/
0 2004 2005 2006 2007 2008
%
2004 2005 2006 2007 2008
Return on sales Fo b= SEARIA SR 04 12 23 09 1.0
Gross Profit Ratio
Pl =R v En s
%) 10
S/ \

<N\

N\

\

2004 2005 2006 2007 2008
%
2004 2005 2006 2007 2008
Gross profit ratio PRl = vl 8.2 9.2 93 6.9 6.6
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Profitability

Operating Income Ratio

e EENRE
%) 5
4 /A\
3 / N
2 /
1
0 2004 2005 2006 2007 2008
%
2004 2005 2006 2007 2008
Operating income ratio F L EERER 13 3.0 42 23 24
ROA/ROE
LEXFEER (ROA) / BCEXFIZEE (ROE)
ROA (%) 25
KREARZER
ROE /\
CREES = o / \
15 / \
m / \/
’ g ‘N
0 2004 2005 2006 2007 2008
%
2004 2005 2006 2007 2008
ROA REANZEZE (ROA) 0.7 2.0 44 1.7 2.2
ROE B EAFZEE (ROE) 4.1 12.2 229 8.0 9.0
Millions of Thousands of
yen U.S. dollars
Elals FAREIL
2004 2005 2006 2007 2008 2008
Net sales ke ¥1,916,278 ¥2,154,559 ¥2,670,628 ¥3,062,744 ¥3,523,087 $35,164,058
Gross profit Pl v lEa 157,420 198,399 248,356 210,502 232,399 2,319,583
Operating income =il 25,246 65698 111,248 69,643 83,797 836,381
Net income LEARIA S 8,179 26,415 61,795 26,536 35,153 350,863
Total assets HWEE 1,260,092 1,323,149 1,463,579 1,579,156 1,627,904 16,248,168
Total shareholders’ equity HDER 204,806 227,897 312,504 339,701 442912 4,420,721

Notes: 1. ROA=Net income/Average total assets at beginning and end of the fiscal year X 100
2. ROE=Net income/Average shareholders’ equity at beginning and end of the fiscal year X 100
3. Shareholders’ equity until the fiscal year ended March 2006 excluded minority interest. * Shareholders’ equity=Net assets-minority interest

1. ROA= SRR+ HAE - AIARTI9MEEE X 100
2. ROE= HEAIFI2E + HiE - BIRTFHACEAX 100

3. B2EAIE 2006 F 3 AL CIMEIEFZRH L CVET. xHEEAR = MEE - DB IRD
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Trade Receivables Turnover, Inventory Turnover, Accounts Payable Turnover

So LIRIEEEE - WENEERSGE - TABEBEESE

Trade receivables turnover
7o L EE[DERER

Inventory turnover

WRENE EEElEnR

Accounts payable turnover

EAEBRER

(Time) 15
(=)

2004

2005

2006 2007

2008

Fixed Assets Turnover, Total Assets Turnover

B & EEERE - L ERERR
Fixed assets turnover (Time) 6
EE & ERERE (=)
Total assets turnover
4 /
2
0 2004 2005 2006 2007 2008
Millions of Thousands of
yen U.S. dollars
Elals FAREIL
2004 2005 2006 2007 2008 2008
Notes and accounts receivable, trade 75 -{&#E ¥180,687 ¥192,295 ¥228008 ¥291,964 ¥293,549 $2,929,923
Inventories WENEE 176,889 233,077 338,340 347,739 440,092 4,392,574
Total assets wEE 1,260,092 1,323,149 1,463,579 1,579,156 1,627,904 16,248,168
Trade receivables turnover (Times) o LEMERlER=ER ([E]) 9.8 116 12.7 11.8 12.0 -
Inventory turnover (Times) WEEERSEE (=) 106 105 93 89 8.9 -
Fixed assets EE&EE 699,249 711,936 701,175 697,073 694,182 6,928,656
Fixed assets turnover (Times) EEEELERER ([E]) 28 3.1 38 44 5.1 -
Total assets turnover (Times) EAEERR (E) 15 17 19 20 2.2 -
Notes and accounts payable, trade EAEH 186569 279,154 273,182 281520 312,657 3,120,641
Cost of sales el i 1,758,858 1,956,160 2,422,272 2,852,242 3,290,688 32,844,475
Accounts payable turnover (Times) HAEFEEE ([E) 8.6 8.4 838 103 1.1 -

Note: Figures for trade receivables turnover, inventory turnover, fixed assets turnover, total assets turnover, and accounts payable turnover are calculated based on average trade
receivables, total assets, and inventories at the beginning and end of each fiscal year.
A LR, WMEEERRE. EEEERGE. REALEGRRES SCEAEBEERERE. SEEOHEIHFROE LEE. BEESJOBNEEOTSEICEDVTEHESN

TWEY,
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Productivity

Net Sales per Employee
REE—ALHEYDFTES

(Million ¥) 600
(BRM)
N /
400 /
300
2004 2005 2006 2007 2008
Net Income per Employee
REEE—AYTY OLEAHFIE
(Million¥) 12
(BRM)

/\

| /N

7

\/

7

2004 2005 2006 2007 2008

Millions of Thousands of

yen U.S. dollars

Ells FAREIL

2004 2005 2006 2007 2008 2008

Net sales per employee HEBE—AZHVDFE LS ¥335.1 ¥374.1 ¥454.1 ¥501.8 ¥559.7 $5,586

Net income per employee REE—ANZY O HEAMF]E 14 46 105 43 5.6 56
Consolidated number of

employees HEEEER (N 5,727 5,793 5,881 6,103 6,295 -

Note: Net sales per employee are based on the average number of employees at the beginning and end of each fiscal year.
A REEE-ASRVOFGESISHEEROTIOAMTHEL TV ET,
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Stability

Current Ratio, Quick Ratio, Fixed Ratio, Fixed Assets Capitalization

TENEEE - HELE - EELLE - BEERBAESE

Current ratio (%) 400
MENELE

Quick ratio \
E i =S

300
Fixed ratio
Btz
Fixed assets capitalization

200
EERIBEEGE \

100 E——
0 2004 2005 2006 2007 2008

%

2004 2005 2006 2007 2008

Current ratio TRELLE 85.1 882 103.9 108.7 115.0
Quick ratio HEELEER 429 318 39.1 47.5 46.4
Fixed ratio EEL =R 3414 3124 2244 192.8 147.8
Fixed assets capitalization BEERABEE 1214 116.2 98.9 93.5 88.0

Total Assets, Debt-To-Total Capital Ratio, Shareholders’ Equity Ratio
BREE -BF¥vE2UE—Y 3 vtE - ACEKRLE
Total assets (Million ¥) 2,000,000 100 (%)
HWEE (BEHM)
Debt-to-total capital ratio
MErEaUL— 3tk 1,500,000 75
Shareholders’ equity ratio
HOEALE
1,000,000 50
500,000 25
0 0
2004 2005 2006 2007 2008
Millions of Thousands of
yen U.S. dollars
Elals FAREIL
2004 2005 2006 2007 2008 2008
Short-term debt OERETS ¥244289  ¥171,613  ¥197,797 ¥274577 ¥259,600 $2,591,077
Long-term debt, less current maturities F£EHMEH 314970 326,191 324,633 335313 262,005 2,615,081
Interest-bearing debt BHlFaE 559,259 497,804 522,430 609,890 521,605 5,206,158
Total shareholders’ equity BoEAR 204,806 227,897 312,504 339,701 442912 4,420,721
Total assets HWEE 1,260,092 1,323,149 1,463,579 1,579,156 1,627,904 16,248,168
Debt-to-total capital ratio (% ) BFrEaUv—avtE (%) 73.2 68.6 62.6 64.2 54.1 -
Debt to total assets (% ) BHTFEEEEE (%) 444 376 35.7 386 320 -
Shareholders’ equity ratio (% ) BOEALE (%) 16.3 17.2 214 215 27.2 -
Debt-to-equity ratio (Times) TYMIIAT4LYF (B) 2.7 22 1.7 1.8 1.2 -
Notes: 1. Short-term debt includes the current maturities of long-term debt. A LEIESICE—ELRICHROER T 2 RBEBN G TN TVET,
2. Current Ratio=Current assets at fiscal year-end/Current liabilities X 100 2. REIE = REEE - REaE&X 100
3. Quick ratio=(Cash and bank deposits+Notes and accounts receivble+Marketable securitires)/ 3. MRtk = YEEE (ReRUES + 75 LEE + Bl ) ~REhamx 100
Current liabilities X 100 4. EELE = EEEE-BOERX 100
4. Fixed ratio=Fixed assets/Total shareholders’ equity X 100 5. EERBEE = EEEE (BCEA + BEEEMHE) X 100
5. Fixed assets capitalization=Fixed assets/(Total shareholders’ equity+Long-term liabilities) X 100 6.MF v ERUL—Y 3 VR =FHTFEE (BRTFa/E+ BEEKR) X 100

6. Debt-to-total capital ratio=Interest-bearing debt /(Interest-bearing debt+Total shareholders' equity) X 100
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Stability

Liquidity
Frnsht

(Times) 0.8

(=)
0.6 \
04 \ /\

0.2

0.0

2004 2005 2006 2007 2008
Millions of Thousands of
yen U.S. dollars
EVile! FAHREIL
2004 2005 2006 2007 2008 2008
Cash, deposits and
marketable securities HE - EENUOBEMIE ¥107,863 ¥34,883 ¥58,893 ¥03,744  ¥83,185 $830,272
Liquidity (Times) Fronet (3 0.68 0.19 0.26 037 0.28 -
Interest Coverage
AVE2LAMANLY Y
(Times) 12
() /\
9 / v
6 /
3 /
0 2004 2005 2006 2007 2008
Millions of Thousands of
yen U.S. dollars
EVile! FAREIL
2004 2005 2006 2007 2008 2008
Interest expenses SHFE ¥11,867  ¥11484  ¥10,747  ¥10686  ¥11,358 $113,365
Interest and dividend income SERMENVEHE 1,559 2,333 6,490 1,845 3,488 34814
Operating income EHERR 25,246 65,698 111,248 69,643 83,797 836,381
Interest coverage (Times) AVELANANLY Y (1B 23 59 11.0 6.7 77 -

Notes: 1. Liquidity=(Cash deposits+Securities)/Net sales (monthly average)

2. Interest coverage=(Operating income-+Interest and dividend income)/Interest expense
A LFuAEE =(Re - Be + AW ) ~RLE (BRE)

2AVBLAMANLY D =( BEFE + REFIBRUESSE ) ~HFIR
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Per Share Data

—%HEVDT—%2

Net Income per Share

—HRE T ) LR
¥ 100
()
80
60
40
20
0 2004 2005 2006 2007 2008
Shareholders’ Equity per Share
—BRET Y HEE
¥ 600
(F)
500
400
300
200
100
0 2004 2005 2006 2007 2008
Cash Dividends per Share
—HREYERE:
® 10
(M)
8
6
4
2
0 2004 2005 2006 2007 2008
yen U.S. dollars
M b
2004 2005 2006 2007 2008 2008
Consolidated be
Net income per share —RRH ) SRR ¥12.95 ¥41.73 ¥94.54 ¥39.54 ¥46.72 5047
Shareholders’ equity per share —RRH e ) A E 324.43 360.93 46548 506.15 522.84 522
Non-consolidated Bk
Net income per share — Rz ) SRR 492 21.59 71.10 2.00 17.50 0.17
Shareholders’ equity per share —RRE ) MEE 269.55 286.91 369.88 379.53 398.99 3.98
Cash dividends per share — YV EEYe 6.00 8.00 10.00 8.00 8.00 0.08
Number of shares of common stock (millions) — FITEM*RINER (B A 631.7 631.7 671.7 671.7 847.7 -

Notes: 1. Netincome per share is based on the average number of outstanding shares.
2. Shareholders’ equity per share until the fiscal year ended March 2006 excluded minority interest.

3. Cash dividends per share applicable to the period are for the parent company only.
AL RS SRR ZEROBRTIORIBICE DV GGIEEN TLEY,

2. —HRE U AIEEEIL. 2006 & 3 B Cld— S UMEEREZZH L TVET,

3. MY VESRE. RREDHDLDTY,
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Cash Flows

Fvyvyva-70-

Cash Flows from Operating Activities and Capital Expenditures
BEETHICLEF vy - TO—LRERE

I Capital expenditures (Million ¥) 120,000

RiERE (BELM)

I Cash flows from operating activities
EEITEFICLEF vy 7O~

90,000

60,000

30,000
0
0000 2004 2005 2006 2007 2008
Cash Flows by Activity
EERF vy - 70—
I Cash flows from operating activities (Million ¥) 120,000
BEEHICLSF vy - TO— (Epale)
I Cash flows from investing activities 40000
REETECLBFrva - 7A— '
I Cash flows from financing activities
MEEIC L AFvya - 70— 40,000
0
-40,000
80000 2004 2005 2006 2007 2008
Millions of Thousands of
yen U.S. dollars
Epile! FH R
2004 2005 2006 2007 2008 2008
Capital expenditures Bt ¥36,573  ¥30,113  ¥31,762  ¥36,126  ¥48,957 $488,642
Depreciation and amortization BB E 23,632 24,927 28,313 29,246 33,240 331,770
Net income LERRIA S 8,179 26,415 61,795 26,536 35,153 350,863
Cash dividends paid and bonuses to  BZH &7 5 NCRERTD
directors and statutory auditors EERES 3,805 3,794 5,243 6,799 5372 53,618
Cash flows from operating activities E£E8IcE2Fvvy2 70— 101,827 40494 (20685 25005  (4,215) (42,070)
Cash flows from investing activities #REEENCKAF vy 1 70— (32,709)  (36,577) (1,348)  (35,868) (32,806) (327,438)
Cash flows from financing activities  #&EICL5F vy 1 - 7A— (7679)  (70,163) 39,608 80,023 (5,229) (52,191)
Cash and cash equivalents at RERVIRSREND
the end of year EEPRZ A 104,520 38,062 56,632 126,106 82,675 825,182
Simplified cash flows BEFrya - 70— 28,006 47,548 84,865 48,983 63,021 629,015

Notes: 1.Simplified cash flows are calculated using the sum of depreciation and net income after deducting cash dividends paid and bonuses to directors and statutory auditors.
2 Figures for capital investment include intangible fixed assets and long-term prepaid expenses.

FOLEABFvyIYa - 703 RMEDNE L BENFREEEL, BELLSVIKRERUVEERESZELFIVHDTT,
2 RERERICRTEEEE. REMLAEAORERZEHTRRLTVET,
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Cash Dividends

[LEE

Payout Ratio and Dividends on Equity
BRLitm & BCERELHE
Payout ratio (%) 50
[l \
Dividends on equity (right scale) —_
HOAAERNE (5 0 V \
30 \ \
20 \ / \
10 —~
0 2004 2005 2006 2007 2008
Millions of Thousands of
yen U.S. dollars
=Vl FAREIL
2004 2005 2006 2007 2008 2008
Cash dividends [ ¥3,790 ¥3,790 ¥5,172 ¥6,715 ¥5,372 $53,618
Net income S HARR 8,179 26,415 61,795 26,536 35,153 350,863
Total shareholders' equity BHOER 204,806 227,897 312,504 339,701 442,912 4,420,721
Payout ratio (%) ECL A (%) 46.34 14.35 837 253 15.28 -
Dividends on equity (% ) BoEARSEE (%) 1.90 1.75 191 2.06 137 -

Notes: 1. The foreign currency translation adjustment item has been moved from the asset section to the shareholder capital section from fiscal 2001.

2. Dividend value is cash flow base.

3. DOE=Dividend amount/Average beginning and end of period shareholders’ equity X 100

A 1.2001 3 BEAK Y. ABMEREEIEIZEEDHNSERDIICEZHELOEELE LT,

2EYBEFrv Y1 - 7O-EN—XELTVET,
3.DOE= g H &%+ HE - HiRkTIECEAX 100
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Common Stock Information

FRITHIVICET 5155k

Price Earnings Ratio (PER)
RTINS

(Times) 25

(Gi5))
20 \

2004 2005 2006 2007 2008

Price Book Value Ratio (PBR)
PSSR

(Times) 1.50

(=)
125 /\\
1.00 / \
0.75 \

0.50

2004 2005 2006 2007 2008
Price Range of Stock and Trading Volume
HRIEHERS & RS
) 800
(M) 1
600 . N | 1%
.Illllll' II-._ o I | III
400 g I s W |
l.--.--'--.. Il.ll
200 ™
0
(Thousands 200,000
of shares)
(Fix 150000
100,000 (] ~ ~ . ] 11
50,000 Ll II-'I.I-'II |I| Illl I Illll |
o L L L LR il
4567891011121 23 4567 891011121 23 4567891011121 234567 8091011121 23 456
2004 2005 2006 2007 2008
yen U.S. dollars
M KR
2004 2005 2006 2007 2008 2008
Stock price at the end of fiscal year #kfff ¥261 ¥347 ¥617 ¥494 ¥313 $3.12
Net income per share —RRE T ) HERRR) & 12.95 4173 94.54 39.54 46.72 047
Diluted net income per share BEMIRABR—GRAY SRR 1274 - 9217 37.91 4498 045
Shareholders’ equity per share —RH U EE 32443 360.93 46548 506.15 522.84 522
PER (Times) BRI (PER) 202 83 6.5 125 6.7 -
PBR (Times) MRS EEZR (PBR) 0.8 1.0 13 1.0 0.6 -

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 AROKMISHRMDEDTH Y . MRS SUMBMEEERISRRAZSIG T (E—88) OFFED 3 AROREICEDVTHEENTLET,
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EIERHER

Consolidated Financial Statements

Consolidated Balance Sheets (March 31, 2004, 2005, 2006, 2007 and 2008)
EEEENER (RatEE3 831 BRE)

Millions of Thousands of
yen U.S. dollars
BAMA FAREIL
2004 2005 2006 2007 2008 2008
ASSETS BEDTR
Current assets: TRENERE
Cash and deposits Ba&NUES ¥99451  ¥28987  ¥56,646  ¥84,105  ¥72,193 $720,561
Marketable securities BifhEEss: 8412 5,896 2,247 9,640 10,992 109,712
Notes and accounts receivable, trade SWFENROTEHRES 180,687 192295 228008 291,964 293,549 2,929,923
Less allowance for doubtful accounts EEEIEES (590) (914) (553) (971) (352) (3,513)
180,097 191,381 227455 290,993 293,197 2,926,410
Inventories WENEE 176,889 233,077 338,340 347,739 440,092 4,392,574
Other current assets Z DD RENE EE 95994 151,872 137,716 149605 117,248 1,170,256
Total current assets RBEERET 560,843 611,213 762,404 882,082 933,722 9,319,513
Property, plant and equipment: FREEEE :
Land Tl 350,170 338,188 319,765 313,181 308,277 3,076,924
Buildings and structures =) 369,199 437,681 440,742 444249 442416 4,415,770
Machinery and equipment B 362,057 388968 396607 409514 412,974 4,121,908
Construction in progress ERENE 13,771 6,716 6,742 7,447 26,811 267,602
1,095,197 1,171,552 1,163,856 1,174,391 1,190,478 11,882,204
Less accumulated depreciation RMEENRETEE (533,742) (614,319) (630,850) (646,044) (661,454) (6,601,996)
Net property, plant and equipment BREEEERST 561,455 557,234 533,006 528347 529,024 5,280,208
Other assets: ZOMDEE :
Investments in securities KREGMIES 82,674 88,327 98,318 107,908 103,827 1,036,301
Long-term loans receivable REAENS 9,561 4578 3,134 3,440 2,643 26,380
Other Z DAt 48,631 64,870 68,239 58,922 59913 597,993
Less allowance for doubtful accounts G514 (3,072) (3,073) (1,522) (1,543) (1,225) (12,227)
Total other assets ZTOMDOEESF 137,794 154,702 168,169 168,727 165,158 1,648,447
Total assets BESH 1,260,092 1,323,149 1,463,579 1,579,156 1,627,904 16,248,168
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EIERHER

Consolidated Financial Statements

Millions of Thousands of
yen U.S. dollars
BAMA FAREIL
2004 2005 2006 2007 2008 2008
LIABILITIES AND SHAREHOLDERS’ EQUITY &{&RUEARDEE
Current liabilities: TENEME
Short-term loans and current IHREASRU—ENER
maturities of long-term debts FEDHE - GHHE  ¥244,289 ¥171613  ¥197,797  ¥274,577  ¥259,600 $2,591,077
Notes and accounts payable, trade TIFEROE#HE 186569 279,154 273,182 281,520 312,657 3,120,641
Income, excise and RIVEATL, BRI
other taxes payable RUZDtskis 121177 116860 121,822 122928 102,774 1,025,790
Accrued expenses and other current liabilities  ®KILEBRUZOMOGEEE 107,367 124993 140,651 132,821 136,997 1,367,372
Total current liabilities REEESET 659,402 692,620 733452 811,846 812,028 8,104,880
Long-term debis, HE - ERHERUESREAS
less current maturities (—ELmEREEA AR 314970 326,191 324,633 335313 262,005 2,615,081
Deferred tax for revaluation reserve for land ~ BIHEICEH2BILEHEEE 10,593 13,705 20,332 23,752 33,947 338,826
Retirement and severance benefits BEHE(5 1He 4,768 8,234 5,565 4614 6,301 62,891
Other long-term liabilities ZDMDEIEEE 40,666 36,557 46,290 42,018 43,896 438,128
Minority interests DERERD 24,887 17,945 20,803 - - -
Shareholders’ equity: BHX:
Common stock EARE 51,887 51,887 62,367 - - -
Authorized-1,700,000,000 shares; IRIEEN
Issued-671,705,087 shares FATEMTIUEL
Additional paid-in capital AR RS 34,092 34,093 44,561 - - -
Retained earnings e eSS 97,883 115161 166,149 - - -
Revaluation reserve for land THIEFMEETES 15,446 20,076 24,277 - - -
Net unrealized gains on securities ZTOMEMESTEESE: 6,602 7,862 15,999 - - -
Foreign currency translation adjustments AR E R E (1,039) (1,103) (753) - - -
Less treasury stock, at cost B4 (65) (79) (96) - - -
Total shareholder's equity BEREGE 204,806 227,897 312,504 - - -
Total liabilities and shareholder’s equity B{ERUEERSH 1,260,092 1,323,149 1,463,579 - - -
Net assets: EE
Common stock BEARE - - - 62,367 107,247 1,070,436
Authorized-1,700,000,000 shares; IRIEEN
Issued-847,705,087 shares FATEMIUEL
Capital surplus EAXFRE - - - 44,562 89,442 892,724
Retained earnings s S - - - 185851 215,388 2,149,795
Less treasury stock, at cost B4 - - - (112) (125) (1,248)
Unrealized gains on securities, net of taxes Z DA ML HEES - - - 14,508 5,909 58,978
Unrealized gains on hedging derivatives, net of taxes  #&3E\ v 23828 - - - 12,142 14,604 145,763
Revaluation reserve for land THIEFMEETES - - - 20,918 11,085 110,640
Foreign currency translation adjustments AR EEEE - - - (535) (638) (6,367)
Minority interests DERERD - - - 21,912 26,815 267,641
Total net assets MEESS - - - 361613 469,727 4,688,362
Total liabilities and net assets BERUMEESS - - 1,579,156 1,627,904 16,248,168
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Consolidated Statements of Income (Years ended March 31, 2004, 2005, 2006, 2007 and 2008)
EEBSHEE (RAHEE3 A 31 BFE)

Millions of Thousands of
yen U.S. dollars
BAMA FAREIL
2004 2005 2006 2007 2008 2008
Net sales TkE ¥1,916,278 ¥2,154,559 ¥2,670,628 ¥3,002,744 ¥3,523,087 $35,164,058
Cost of sales el i 1,758,858 1,956,160 2,422,272 2,852,242 3,290,688 32,844,475
Gross profit Fo LTI 157,420 198,399 248,356 210,502 232,399 2,319,583
Selling, general and administrative expenses  BRFE&E N U—MEEEE 132,174 132,701 137,708 140,859 148,602 1,483,202
Operating income B 25,246 65698 111,248 69,643 83,797 836,381
Other income (expenses): TOMONE (BA) :
Interest and dividend income SEFERUES® 1,559 2,333 6,490 1,845 3,488 34,814
Interest expenses FHF)E (11,867) (11,484  (10,747)  (10,686)  (11,358) (113,365)
Foreign currency exchange gain (loss), net &EZEx (18) (18) (649) 3,439 2,884 8,887 88,701
Net gain (loss) on sale and disposal of
property, plant and equipment EIE&ELDER (1,864) (1,832) (1,141) (1,848) 2,764 27,588
Impairment loss on fixed assets PeEiticEN - (11,330 (1,976) (2,440) 4,511) (45,024)
Equity in earnings of affiliates FoElick218EE® 2717 5,508 9,578 9,921 8,662 86,456
Write-down of marketable securities and — BffisEE KU
investments in securities REBMEHmE  (283) (70) (79) (788) - -
Provision for prior year portion of allowance for retirement benefits
for directors and corporate auditors RERBRT | SeBRAHE - (460) - - - -
Gain on sale of investments in securities BB AR 1,321 1,974 344 66 726 7,246
Loss on sale of investments in securities  IREBMAETEHIE (69) (26) (24) - - -
Gain on abolishment of
retirement benefit plan IR HIER T & - - - - 3,156 31,500
Gain on exchange of stock PRI AL - - - - 393 3,923
Loss on liquidation of business of
subsidiaries and affiliates BRI SE IR - - - - (1,625) (16,219)
Bad debt expense for affiliates = LE=PS - (3,300) - - - -
Compensation received for
the transfer of the facilities BinEe - - 1,200 1,500 - -
Collection of receivables written-off (BEMEMEE L& - - 2,602 278 - -
Other, net Zz O 850 1,171 (541) 868 1,182 11,797
(7,654) (18,165) 9,145 1,600 11,764 117,417
Income before income taxes and
minority interests BeSEELMAS 17,592 47533 120393 71,243 95561 953,798
Income taxes: ENFE
Current EANFL FRBRUSER 11,375 28,113 50,741 37,200 47,983 478,920
Deferred ENBE TR (2641)  (7320) 4,556 1,485 7,088 70,746
Income before minority interests DERREFZSIRBRET
HEARLR S 8,858 26,740 65,096 32,558 40,490 404,132
Minority interests DB (679) (325  (3301)  (6022)  (5337) (53,269)
Net income HERRIA S 8,179 26,415 61,795 26,536 35,153 350,863
yen U.S. dollars
M KRV
2004 2005 2006 2007 2008 2008
Basic net income per share —RRE T ) HERRR) & ¥12.95 ¥41.73 ¥94.54 ¥39.54 ¥46.72 $0.47
Diluted netincome per share ETEMTURREG—RYC Y SEHAAIE 1274 - 92.17 37.91 4498 045
Cash dividends per share —ElVEREe 6.00 8.00 10.00 8.00 8.00 0.08
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Consolidated Statements of Changes in Shareholders’ Equity (Years ended March 31, 2007 and 2008)
ERSTERETEHEE (5200753831 B~EF 200843 531 H)

Millions of yen
EVls
Shareholders’ equity
HEEF
Common Capital Retained Treasury Total
stock surplus eamings stock, shareholders’
at cost equity
gxe EXFIRE FEFIRS B HEERAF
Balance at March 31, 2007 2007 &£ 3 A 31 B%&S ¥62,367 ¥44,562 ¥185,851 ¥(112) ¥292,667
Change of items EERETHAER O ZESNEE
Issuance of new shares FIRRDFIT 44,880 44,880 89,760
Cash dividends FIREDEH (5372) (5372)
Net income for the year HHBAF 2 35,153 35,153
Reversal of revaluation reserve
for land TS E LR B (244) (244)
Acquisition of treasury stock BT OEE (15) (15)
Disposal of treasury stock SFayy Sl 0 2 2
Change in items other than  HIBRLNOEED
shareholders’ equity ERRHBEROZHE (WH)
Total changes of items BRSO ZEEST 44,880 44,880 29,537 (13) 119,284
Balance at March 31, 2008 2008 &£ 3 A 31 B%&= 107,247 89,442 215,388 (125) 411,952
Millions of yen
=Vl
Discrepancies in appraisals and conversions
il - RHEEEE
Unrealized Unrealized Revaluation Foreign Total Minority Total
gains (losses) gains on reserve currency  discrepancies in interests net assets
on securities, hedging, forland translation appraisals and
net of taxes net of taxes adjustments conversions
Z OB S gy Y THEEHE AERE il - 85 DEHE s
HEERS B =g BEEE EREAs 19 At
Balance at March 31, 2007 2007 &£ 3 A 31 B35 ¥14,508  ¥12,142  ¥20918 ¥(535)  ¥47,033  ¥21912 ¥361,613
Change of items EERFTHREROEHEE
Issuance of new shares FRDEIT 89,760
Cash dividends FREDEY (5372)
Net income for the year B lE 35,153
Reversal of revaluation reserve
for land TSI ERE S B 244 244 -
Acquisition of treasury stock  H I DEUE (15)
Disposal of treasury stock Shwk7 Sl 1) 2
Change in items other than  HTEFLUADERD
shareholders’ equity ERRHEETOREE (058 (8599) 2,462  (10,077) (103)  (16,317) 4903 (11,414)
Total changes of items ERESHEMPOZEHES (8599 2,462 (9,833) (103)  (16,073) 4903 108,114
Balance at March 31, 2008 2008 &£ 3 A 31 B35S 5,909 14,604 11,085 (638) 30,960 26,815 469,727
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Consolidated Statements of Cash Flows (Years ended March 31, 2004, 2005, 2006, 2007 and 2008)
EEF vy a1 - JO-HEE QA 31 BITKT LIESRHESR)

Millions of ~ Thousands of

yen U.S. dollars
EVals! FAREIL
2004 2005 2006 2007 2008 2008
CASH FLOWS FROM OPERATING ACTIVITIES: E#ESIckBF vy - 70—
Income before income taxes and
minority interests HESREa LERMFIZE ¥17592  ¥47533  ¥120393  ¥71243  ¥95561 $953,798
Adjustments to reconcile income (loss) before PSSR SRR (B8R O
income taxes and minority interests to BREBICHEALR
net cash provided by (used in) operating activities: 54 (#28) DT :
Depreciation and amortization BUHERE 23,632 24,927 28,313 29,246 33,240 331,770
Amortization of consolidation goodwill — E#EFHEEENEEILE 1 (86) 380 3 46 459
Impairment loss on fixed assets PeEiticEN - 11,330 1,976 2,440 4511 45,024
Increase (decrease) in allowance for
doubtful accounts B3| HeDEHE 233 325 (1912 439 (937) (9,352)
Increase (decrease) in retirement and
severance benefits IREHG(T 5 | B DIBHEE 321 2,574 (2,795) - - -
Interest and dividend income ZEFIEROZEES:  (1,559) (2,333) (6,490) (1,845) (3,488) (34,814)
Interest expenses FTHFE 11,867 11,484 10,747 10,686 11,358 113,365
Equity in earnings of affiliates FnEIC K AIREEHE 2,717) (5,508) (9,578) (9,921) (8,662) (86,456)
Net gain (loss) on sale or disposal of
property, plant and equipment BFEEEEF R 2,315 2,481 1,141 1,848 (2,764) (27,588)
Write-down of marketable securities and
investments in securities REBMAEZEHmE 283 70 - - - -
Decrease (increase) in notes and
accounts receivable 7o L EEDIBREE 28,541 (9374 (35713)  (63,956) (1,563) (15,600)
Recovery of recoverable accounts under S 5 & RBLEIIFED
production sharing EI%E] - - - 8,542 9,536 95,179
Decrease (increase) in inventories HRENE FE DIZRER 8576  (55233) (105,263) (9398)  (92,345)  (921,699)
Increase (decrease) in notes and
accounts payable EAEFRDIERZE (35,414) 92,504 (5,972) 8,337 31,131 310,720
Decrease (increase) in other current assets Z DHRBIZEDIEREE 24,781 (50,137) 10,774 21,089 (7,058) (70,446)
Increase (decrease) in other current liabilities ZDHIDFEIGEDIEFZE 36,958 (7,495) 14,862 26,745  (34,136)  (340,713)
Decrease (increase) in other investments  Z DI EZEDIEFEE - - 5712 (5,783) (271) (2,705)
Other, net Z D 5,667 (1,131) (529) 1,250 688 6,867
Subtotal INET 121,077 61,931 26,046 90,965 34,847 347,809
Interest and dividend received FMERUELEDSEEE 1,649 2918 10,193 3,331 4,361 43,527
Interest paid FEDZIEE (11,884) (11,259) (10,804) (10,520) (11,872) (118,495)
Income taxes paid EANBEDZ IR (9,015)  (13,096)  (46,120)  (58,771)  (31,551)  (314,911)
Net cash provided by (used in) operating activities E£E&c&3F+vy1 70— 101,827 40,494  (20,685) 25,005 (4,215) (42,070)
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Millions of ~ Thousands of
yen U.S. dollars
Epila FHE
2004 2005 2006 2007 2008 2008
CASH FLOWS FROM INVESTING ACTIVITIES: & FElckSFvvra - 70—
Payments for purchases of property,
plant and equipment BREREEOIUSICE 2T ¥(27,813) ¥(26,349) ¥(18989) ¥(30,263) ¥(34,823) $(347,570)
Proceeds from sale or disposal of property,
plant and equipment BRETEEDFHICLAMA 2,069 8,723 25918 7,508 9,461 94,431
Payments for purchases of marketable securities and
investment in securities REBMIAOWEICL22E  (3,840)  (13,959) (76) (9,846) (6,490) (64,777)
Proceeds from sale of marketable securities and
investments in securities RERMEESOTMLLMA 5,545 11,721 2,139 3,343 7417 74,029
Payments for intangible assets and BYETEERD
deferred charges RPEHERRSICEATHE  (8,232) (2692)  (11,885) (5,334) (8,641) (86,246)
Decrease (increase) in short-term loans receivable 42HAE T & DIEREE (482) 943 (535) 857 545 5,440
Payments for long-term loans receivable  EHIEFICE DX H (2193) (11,207 (154) (1,467) (785) (7,835)
Proceeds from long-term loans receivable RHFERMESOBRICLZDINA 1,690 6,148 1,428 1,102 1,708 17,048
Proceeds from factoring BEREEINIT K BINA 498 1,283 514 - (8) (80)
Payments for acquisition of shares of EEEEOEBICHES
newly consolidated subsidiaries SHMADREIC L 5EH - (10,573) - - - -
Proceeds from acquisition of shares of EFHEADEBMS
newly consolidated subsidiaries FRUKADIBICLBMA - 427 - - - -
Other, net Z DAt 49 (1,042) 292 (1,768) (1,1790) (11,878)
Net cash provided by (used in) investing activities ®EE#IC&AF+vy¥1-70- (32,709  (36,577) (1348)  (35868)  (32,806) (327,438
CASH FLOWS FROM FINANCING ACTIVITIES: BA#iEShlckBF v v - 70—
Increase (decrease) in short-term loans payable 52HAfE A& DIBREEE (16,266)  (47,854) 47,750 42115 (11,736)  (117,139)
Proceeds from long-term loans payable  RHIfEAICK BUNA 116,159 77,087 29,794 94,502 7,454 74,399
Repayments for long-term loans payable  RHEADREICKSZHE (57,2000 (78439)  (48911)  (46268)  (53,868)  (537,658)
Proceeds from issuance of common stock  #RICDFITIT K BULA - - 20,811 - 89,281 891,117
Proceeds from issuance of convertible bonds — HikFHRIERHHEIC L BIA - - 17,971 - - -
Redemptions of bonds HEDERICLSZE  (46,100) - (21,500) (3000)  (30,300)  (302,425)
Redemptions of convertible bonds I EDEEIC K 53 H (18)  (16,523) - - - -
Cash dividends paid [REEAR-EN (3,792) (3,790) (5172) (6,715) (5372) (53,618)
Cash dividends paid for minority shareholders  D#FENDEHEDOLINE  (513) (510) (498) (471) (616) (6,148)
Proceeds from issuing shares for DEEAD
minority shareholders HERITITE DA 183 19 - - - -
Other, net DAt (132 (153) (637) (140) (72) (719)
Net cash provided by (used in) financing activities B#iEENC&3F+vyY2.70- (7679)  (70,163) 39,608 80,023 (5,229) (52,191)
Effect of exchanges rate changes on RERUVEASEFDICTRS
cash and cash equivalents BEEE (1,171) (212) 895 314 (1,244) (12,416)
Net increase (decrease) in RERUVHRLEAFND
cash and cash equivalents HEiREE 60,268  (66,458) 18,470 69,474  (43,494)  (434,115)
Cash and cash equivalents at beginning of year RE&RURERAFMOMETES 43,810 104,520 38,062 56,632 126,106 1,258,669
Cash and cash equivalents from HEERICHES
newly consolidated subsidiaries RERURSHEFNOEMEE 249 - 100 - 63 628
Cash and cash equivalents from mergers &>
RERUBESFSFNOEME 193 - - - - -
Cash and cash equivalents at end of year RERURERASNOMFKES 104,520 38,062 56,632 126,106 82,675 825,182
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S3HE o084 3831 BEME)

COSMO OIL CO., LTD. k=) JAXERMEHFENSHT
Head Office 1-1-1, Shibaura,Minato-ku Tokyo AFTPRTEH T 105-8528
105-8528, Japan RREEXZR—TRI1&H1S
Phone: +81-3-3798-3211 B4 ¢ 03-3798-3211
Fax:  +81-3-3798-3237 FAX . 03-3798-3237
URL:  http://www.cosmo-oil.co.jp URL : http://www.cosmo-oil.co.jp
Established April 1, 1986 RIAIFAH 1986 & (BAF614) 4B 1H
Common Shares Authorized: 1,700,000,000 FIEER 17 12#k
Paid-in Capital ¥107,246,816,126 BEARE 107,246,816,126 M
Type of Business Refining and sales of oil products (=E 3=k BRER - AR5E
Fiscal Year-Ended March 31 REHR 331 H
Number of Employees 1,957 == IESYN
Number of Dealers 270 RS2 270 &
Refineries Chiba, Yokkaichi, Sakai, Sakaide SLHPT T - mBE™T - ] - ki
Number of Common HITH
Shares Issued 847,705,087 shares RTUEX 847,705,087 #k
Registrar The Chuo Mitsui Trust & Banking Co., Ltd. MERBEEAN PR=EHEFERITHRASHE
Principal Shareholders AEEDIRR
Infinity Alliance Limited A2TAZT4 TI2AT7VA U7y b

BRGNS RT 1 - U—EREFHBTMHIARE (EFED)
MR HTIEFI—RL— FRIT

=HERB EMKREFINSHT

M =FRR UF) iR1T

ESpitEopaLySa A

RRE L BEIAKRRR IS

BAX A2 — 2R MEFERTHIAET (EFEH)
HASHIBERRD v/

BAEmRREEST

Japan Trustee Services Bank, Ltd. (trust account)
Mizuho Corporate Bank, Ltd.

Mitsui Sumitomo Insurance Co., Ltd.

The Bank of Tokyo-Mitsubishi UFJ, Ltd.

The Kansai Electric Power Co., Inc.

Tokio Marine & Nichido Fire Insurance Co., Ltd.
The Master Trust Bank of Japan, Ltd. (trust account)
Sompo Japan Insurance Inc.

Nippon Life Insurance Company

(4 COSMO OIL €O, LTD.
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