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o USHIO INC.

MBINASAL b

Financial Highlights

(B EH M/ ¥ milions)

19983 199973 2000,/3 20013 2002/3
EiE Consolidated
=] Net Sales 71,598 69,215 73,109 89,137 81,301
EEFIR Operating Income 10,902 9,054 9,154 15338 9,775
BRI Ordinary Income 12,208 10,805 11,674 16,501 10,028
WL HAFIRE Net Income 6,682 5454 6,525 8,464 1,643
SRIERER Capital Expenditures 5,034 4,611 2,026 4,961 4,837
MEERE R&D Expenses 1,848 2,329 3,826 3,683 3,557
R A A B Depreciation and Amortization 2,574 2,778 2,675 2,603 2,816
JOXFyya-TO— Gross Cash Flow 9,256 8,232 9,200 11,067 4,459
10k 7-0) L EAFIZE (M) Earnings per Share (¥) 4786 39.06 46.73  60.62 11.77
MREBEARILE BEEE5/#BEE %)  Equity Ratio (%) 70.2 73.2 722 67.7 71.4
¥REEAFIZEE (ROE %) Return on Equity (%) 8.9 6.9 7.7 9.4 1.6
FREAFIZEE (ROA %) Return on Assets (%) 6.1 4.9 5.6 6.5 1.1
T kS Net Sales 39,651 39,001 42,057 52,541 42,801
o 2 E Operating Income 6,433 6,174 7,983 12,933 7,980
BRI Ordinary Income 8,464 8,181 9,602 14,779 9,275
L EAFIZE Net Income 4,937 4341 5452 7,615 2,468
imiR AR Capital Expenditures 1,380 1,533 494 3,293 2,393
MRERE R&D Expenses 1,611 1,928 1,873 2,075 2,087
BT E B Depreciation and Amortization 1,231 1,324 1,243 1,364 1,571
JOR-F4yPa-70O— Gross Cash Flow 6,168 5665 6,695 8,979 4,039
10k & 7=0) A EAFIE () Earnings per Share (¥) 35.36 31.09 39.05 54.54 17.68
PREBEARILE (KEEL/BRE %)  Equity Ratio (%) 80.9 82.8 81.8 76.6  80.13
¥ EEAFIZEE (ROE %) Return on Equity (%) 7.0 5.9 7.1 9.3 27
FREAFIEEZE (ROA %) Return on Assets (%) 55 4.9 5.8 7.3 2.1
ELS (BB, ¥ millions) WHRFI2S (BB A, ¥ millions)
Net Sales 100,000 Net Income  10.000
75,000 7,500
50,000 5,000
— - ‘
EE 25,000 i 2,500
Consolidated Consolidated
[ | [ |
By By
Nonconsolidated Nonconsolidated
9 gg 99 00 01 02 O gg e 00 01 ‘02
SR (BAHH M/ ¥ millions) BEEAFSE (BE4T:%)
Ftyae 12000 Return on Equity ~
70—
Gross Cash
Flow 9,000
10
6,000
— 5
B 3,000 EE
Consolidated Consolidated
i ww
Nonconsolidated Nonconsolidated
99g e 00 ‘o1 ‘02 g se o0 ‘o1 ‘02

TI A MESR

Segment Information

MRS (®AZEHA, ¥ millions) AV MIFELS (Bf2:E5 M, ¥ millions)
Net Sales, Net Sales,
by Region 100,000 by Segment 100,000
80,000 80,000
60,000 60,000
-
F S
apan e
— 40,000 SRR 40,000
Light source
North America application
products
EE BN [
Europe 70 20,000 ffﬁi’;m& 20,000
_— i
77 (BARL) dustriar uoas and
Asia,excluding Japan 0 other business 0
‘98’99 00 01 02 ‘98 99 00 01 02
(BAEF . ¥ millions)
199873 19993 20003 20013 2002/3
Huigi Rl e £ Net Sales, by Region
EEE Consolidated
LES Japan 44,908 42,454 44,420 55054 45,694
ek North America 14,776 15,663 18,383 21,244 21,011
I—-Ov/N Europe 5,886 6,297 4,969 4,840 5,620
7o 7 (BFEL) Asia, excluding Japan 6,026 4,800 5,336 7,997 8,975
fwts Total consolidated net sales 71,598 69,215 73,109 89,137 81,301

O EFR/CIFHI DX FHIBIRARE(C L > THBOFT,

X hRISEES Net Sales, by Segment

EEE Consolidated

Sens SR Light source application products 65,790 63,290 68,533 85416 77,701

FEEWHE B SO ZDOM  Machinery for industrial uses and other business 5,807 5,925 4,575 3,721 3,600

R lts Total consolidated net sales 71,598 69,215 73,109 89,137 81,301
O BZHEEXFDEENR

KICARE NOT YISV o/ VST BREKIRT YT, MEEARSES KUBERS. RARE(LERE. SEEARES.

EREMS LUZOM - ST, BRI, BEEE.
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INEY iR

Profitability and Growth

e USHIO INC.

5c LRl (B EH M/ ¥ millions)
Cost of Sales 60,000
45,000
30,000
-—
G 15,000
Consolidated
—
Nonconsolidated 0
‘98 '99  '00 01 02
BENE (B EHH M,/ ¥ milions)
Ordinary 16,000
Income
12,000
8,000
-—
i 4,000
Consolidated
B
Nonconsolidated 0
98 '99 '00 01 02
i Consolidated
sLtE Net Sales
55 E Rl Cost of Sales
= 2 E Operating Income
EEAE Ordinary Income
S GRS Net Income
JARFyyoa-TO— Gross Cash Flow
Biym Nonconsolidated
kS Net Sales
bl L] Cost of Sales
EHHEAGE Operating Income
EETRE Ordinary Income
L EAFIEE Net Income
JARFyya- 70— Gross Cash Flow

@ JOR - vy - JO— = LiFE + FfENE

% Gross Cash Flow = Net Income + Depreciation and Amortization

BN (B EHH M/ ¥ millions)
Operating 16,000
Income
12,000
8,000
|
g 4,000
Consolidated
|
Nonconsolidated 0
’98 ’99 ’00 02
WHAFIZS (BA:EH M,/ ¥ millions)
Net Income 8,000
6,000
4,000
|
B 2,000
Consolidated
B
Nonconsolidated 0
'98 '99 ’00 '02
(BA:EH M ¥ millions)
1998,/3 1999,/3 20003 20013 2002/3
71,598 69,215 73,109 89,137 81,301
44,496 43,856 45,360 53,751 51,661
10,902 9,054 9,154 15,338 9,775
12,208 10,805 11,674 16,501 10,028
6,682 5,454 6,525 8,464 1,643
9,256 8,232 9,200 11,067 4,459
39,651 39,001 42,057 52,541 42,801
25,118 25,513 26,742 31,328 26,881
6,433 6,174 7,983 12,933 7,980
8,464 8,181 9,602 14,779 9,275
4,937 4,341 5,452 7,615 2,468
6,168 5,665 6,695 8,979 4,039

55 Rl (BE{ir:%) SIS (Bf:%)
Cost of 70 Operating 30
Sales Ratio Income Ratio
. 4\/ )
== 50 — 10
Consolidated Consolidated
[ [ ]
Bim %]
Nonconsolidated 0 Nonconsolidated 0
’98 99 00 01 ’02 ’01 '02
BEHE$ (Bifir:%) WHAF 2SS (Biir:%)
Ordinary 30 Return on Sales 5
Income Ratio
20 10
[ 10 [ 5
Consolidated Consolidated
[ [ ]
L% L%
Nonconsolidated 0 Nonconsolidated 0
’98  '99 00 01 ’02 01 '02
199873 1999,/3 20023
EiE Consolidated
Fo b JEAfiEE (%) Cost of Sales Ratio (%) 62.1 63.4 63.5
EERIEFE (%) Operating Income Ratio (%) 15.2 13.1 12.0
BEFI2EE (%) Ordinary Income Ratio (%) 17.1 15.6 12.3
LHAFIEEE (%) Return on Sales (%) 9.3 7.9 2.0
Bym Nonconsolidated
s ER{EER (%) Cost of Sales Ratio (%) 63.3 65.4 62.8
BRI (%) Operating Income Ratio (%) 16.2 15.8 18.6
BEEFI2EER (%) Ordinary Income Ratio (%) 21.3 21.0 21.7
LHAFIEEE (%) Return on Sales (%) 12.5 11.1 5.8
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NEE B2

Efficiency and Stability

° USHIO INC.

BEE (B4 EHM. ¥ millions) BEEXFEE (B1E:%)
Total Assets 160,000 Return on Assets 9
120,000
6
80,000
3
[ [
i 40,000 EiE
Consolidated Consolidated
[ [ ]
) L]
Nonconsolidated 0 Nonconsolidated 0
‘98  '99 ’00 ’01 ’02 '98 '99 ’00 ’01 '02
BEEX (Bf:HHM,/ ¥ millions) BEEARIIEE (B347:%)
Total 100,000 Return on Equity
Shareholders’
Equity
75,000
10
50,000
5
[ [ ]
o 25,000 i
Consolidated Consolidated
[ ]
3%
Nonconsolidated 0 Nonconsolidated 0
'8 '99 00 01 ‘02 ‘98’99 00 ‘01 "02
(B EH M. ¥ millions)
1998,/3 199973 20003 2001/3  2002/3
EiE Consolidated
HWEE Total Assets 110,316 111,079 121,230 137,758 149,669
FEAFIEE (%) Return on Assets (%) 6.1 4.9 5.6 6.5 1.1
HMEXBENAEE (%) EBIT/ Total Assets (%) 11.1 9.3 8.9 13.0 7.8
HEEX Total Shareholders’ Equity 77,433 81,301 87,566 93,261 106,838
HREBXFIZESE (%) Return on Equity (%) 8.9 6.9 7.7 9.4 1.6
B Nonconsolidated
HEE Total Assets 88,648 90,016 96,889 111,168 122,407
TREXRFIREFE (%) Return on Assets (%) 55 49 5.8 7.3 2.1
FHERBEFNEEE (%) EBIT/ Total Assets (%) 8.7 8.8 9.7 13.8 8.2
HEEXR Total Shareholders’Equity 71,785 74,550 79,257 85,157 98,260
HREEXRFZZFE (%) Return on Equity (%) 7.0 5.9 71 9.3 2.7

@ EARFIEE = BHINE + S BIRTIHEESE X 100 (%)
@ EAERIME = (BXFE + REFISBL0EHE) + BE FRTHEER x100(%)
@ HREEAFEE = ZHIAE + g BRTIREELR X100 (%)

% EBIT: Earnings before interest and taxes = Operating income + interest and dividend income

BB AEERE (Bifi:[E times) BEEARIE (Bfiz:%)
Total Assets 0.7 Equity Ratio 100
Turnover \_/\
0.50 _—/\ 80 /\/
p— 0.25 — 60
b T
Consolidated Consolidated
- -
By By
Nonconsolidated 0 Nonconsolidated 0
‘98’99 00 ‘01 02 ‘98’99 00 01 02
A2V AP (Bfi:f% /times) FEh LS (84:%)
HhisLy. 300 Liquidity Ratio 600
Lo#F
Interest
Coverage
Ratio 200 400
- 100 — 200
b T
Consolidated Consolidated
- [
- B
Nonconsolidated 0 Nonconsolidated 0
‘98’99 00 ‘01 02 ‘98’99 00 01 02
19983 199973 2000,/3 20013 2002/3
=g Consolidated
HEAREEE (H) Total Assets Turnover (times) 0.65 0.63 0.63 0.69 0.57
HEERIE (%) Equity Ratio(%) 70.2 73.2 72.2 67.7 71.4
AV BALAN AL YT L7 (1) Interest Coverage Ratio (times) 222 23.6 27.7 37.8 27.2
TRENLESE (%) Liquidity Ratio (%) 278.9 340.7 335.0 200.7 248.5
BERPBEEE (%) Fixed Assets/Long-Term Capital (%) 39.0 37.3 32.8 59.4 64.6
BEim Nonconsolidated
fREARRERE () Total Assets Turnover (times) 0.44 0.44 0.45 0.51 0.37
HEBRXIE (%) Equity Ratio (%) 80.9 82.8 81.8 76.6 80.3
AV BALAN AL YT L7 (1) Interest Coverage Ratio (times) 34.9 113.3 167.2 281.0 239.6
FRELEE (%) Liquidity Ratio (%) 378.9 511.6 501.9 2125  346.3
BEERIAEEE (%) Fixed Assets/Long-Term Capital (%) 43.8 42.4 411 69.3 73.3

@ HEALER = T L5 + AEHRTRELR (3)

@ HREEARLE = HIRKEEAR + HIRIEEAR X 100 (%)

@ (VHUANNNLY DL = (EFFE + REFSSLUEZHE) + SFIRBIUESIH (1)
@ REILLE = REEFE + REAM X 100 (%)

O EERMEGE = BEEE + (KEEE + BEA[E) X 100 (%)

Investors’ Guide 2002 °
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iEER

Capital Expenditures, etc.

a USHIO INC.

RFiREH (B BB,/ ¥ milions) MERRE (BAEHM/ ¥ millions)
Capital 6,000 R&D Expenses 4,000
Expenditures
4,500 3,000
3,000 2,000
-
o 1,500 i 1,000
Consolidated Consolidated
- -
Bym Bijh
Nonconsolidated 0 Nonconsolidated 0
98’99 00 ‘01 02 ‘98’99 00 ‘01 02
R{EINE (A EFHH,/ ¥ millions) FE -1 (B A people)
Depreciation 3,000 Number of 4,000
and Employees
Amortization
2,250 3,000
1,500 2,000
- -
EfE 750 EE 1,000
Consolidated Consolidated
-
By B3R
Nonconsolidated 0 Nonconsolidated 0
‘98’99 ‘00 01 02 ‘98’99  '00 01 ‘02
(BA:HHH/ ¥ millions)
1998,/3 1999,/3 20003 2001./3 2002,/3
EiE Consolidated
Eedl faa-e sl Capital Expenditures 5,034 4,611 2,026 4,961 4,837
MEEAREE R&D Expenses 1,848 2,329 3,826 3,683 3.557
PEafiti=EA1k=¢ Depreciation and Amortization 2,574 2,778 2,675 2,603 2,816
REEEH(N) Number of Employees (people) — = 3,195 3,394 3,706
By Nonconsolidated
SR IEIRETE Capital Expenditures 1,380 1,533 494 3,293 2,393
MEERE R&D Expenses 1,611 1,928 1,873 2,075 2,087
R A Depreciation and Amortization 1,231 1,324 1,243 1,364 1,571
HEEH(AN) Number of Employees (people) 1,256 1,249 1,286 1,295 1,346

Investment Indices

18k 7= (8fz:F,/¥) 184 7=0 (86, ¥)
LA 80 HEEX 800
(EPS) (BPS)
Earnings Book Value
per Share 60 per Share 600
40 400
EE 20 EE 200
Consolidated Consolidated
[ | [ |
By B
Nonconsolidated 0 Nonconsolidated 0
'98 ’99 ’00 ’01 ’02 '98 ’99 ’00 ’01 ’02
18 7=0) (B7:,¥) HBEEX (BEf7:%)
Fvyv2-70— 0 (L 8
(CFPS) Dividends
Cash Flow on Equity
per Share 60
2
40
1
i 20
Consolidated
[ ] [ |
L B
Nonconsolidated 0 Nonconsolidated 0
'08 99 ’00 01 ’02 '98 ’99 ’00 01 ’02
(Bifiz:[M,¥)
19983  1999/3 20003 2001/3  2002/3
EiE Consolidated
18k 7= 4) L £FIZE (EPS) Earnings per Share 47.86 39.06 46.73 60.62 11.77
18k 720 #REE A (BPS) Book Value per Share 554.59 582.28 627.17  667.93  765.32
18 /=) ¥+ v2-70—(CFPS) Cash Flow per Share 66.29 58.96 65.89 79.26 31.94
BIR Nonconsolidated
18k 7=V) L EAFIZE (EPS) Earnings per Share 35.36 31.09 39.05 54.54 17.68
185 7= R EEX (BPS) Book Value per Share 514.11 533.92 567.63  609.89  703.72
182V ¥+vvy>2- 70— (CFPS) Cash Flow per Share 4417 40.57 47.95 64.00 28.93
HREBRFA LY (%) Dividends on Equity (%) 22 21 22 25 2.0

@ 1R D HHAFE = SR + Hic R TAR U
@ 1HRHCDIRFER = PRMEER + HRFITERTEH

@ 1HHcOFvvya - TJ0—=J0OXFrvya TJO— + HPFEHRITERIRE

O KRIBAIAEE = FCUTHEE + BE  RTE%REELR X 100(%)

Investors’ Guide 2002 e



IREEE

Investment Indices

b7 3l e A E (B4 /times) b7 3ty &3 (Bfi:fE /times)
(PER) 190 BAXRER 4
Price Earnings (PBR)
Ratio Price Book
Value Ratio
100 3
[ 50 — 2
&g i
Consolidated Consolidated
[ [
Nonconsolidated 0 Nonconsolidated
'98 99 00 01 '02 % eg es o0 01 ‘02
7 3] (Bfi:f& /times) fatEm (BifiE:%) (BifI:[,/ ¥)
Fyyya.-70— © 1#47) 80
fa¥ [T
(PCFR) Payout Ratio/
Price Cash Cash Dividends
Flow Ratio 40 per Share 50
- \J
[ ]
— 20 17 R E 20
EEE Cash Dividends
Consolidated per Share
[ -
By [
Nonconsolidated 0 Payout Ratio 0
‘98’99 00 01 '02 '98 99 00 01
19983 199973 20003 20013 2002,/3
EiE Consolidated
PER (&) Price Earnings Ratio (times) 21.5 32.3 46.9 30.0 140.2
PBR (f&) Price Book Value Ratio (times) 1.9 22 35 2.7 2.2
PCFR (&) Price Cash Flow Ratio (times) 15.5 21.4 33.2 229 51.7
BIq Nonconsolidated
PER (f&) Price Earnings Ratio (times) 29.1 40.6 56.1 33.3 93.4
PBR (f&) Price Book Value Ratio (times) 2.0 2.4 3.9 3.0 2.3
PCFR (f%) Price Cash Flow Ratio (times) 23.3 31.1 45.7 28.4 57.0
BC 4 1Em (%) Payout Ratio (%) 31.1 35.4 30.7 27.5 735
1Y U ERY A () Cash Dividends per Share (¥) 11.00 11.00 12.00 15.00 13.00

@ LM = BAEHRER + LHAF)E X 100 (%)
% PER. PBR. PCFRIGEHIRDHIICEIVTEHULTHD F T,

e USHIO INC.

15

F+rvoa-70- (BAL:ETFL,/¥ millions) ety 70— (84 E77F, ¥ millons)
Cash Flows 15,000 Free Cash Flow 20,000
12,000
9,000 15,000
— 6,000
BREHCLSFryY270-
Net cash provieded by 3,000 10,000
operating activities
— 0 .
REEHIESFryY270- il | J
Net cash used in
(provieded by) investing -3,000 5,000
activities
—
BEER ks yayn- | 0000
Hﬁ;r?gisngfc?idviitnies 9,000
- 00 01 ‘02 " 0o 01 02
(B4 EHBFM ¥ millions)
20003 200173  2002/3
Eis Consolidated
EEFEHICED ¥y 2-T70O—  Net cash provided by operating activities 4,695 12,332 7,305
BEEHICE DXy 2-70—  Netcash used in (provided by) investing activities 343 A5,659 47,496
B #5EENC L DXy 2- 70— Netcash used in financing activities 21,028 A1,492  A2,112
Be&5LVREASMIFEhDMEET Effect of exchange rate changes on cash and cash equivalents 2404 877 397
e LUHEFASEYOEMEE  Netincrease in cash and cash equivalents 3,606 6,056 41,906
B LUHELAEYOLAEES  Cash and cash equivalents at begining of the year 14,728 18,338 24,394
B SJUHLRAFYDERTZS  Cash and cash equivalents at end of the year 18,338 24,394 22,488
I—FyyPa-70— Free cash flow 4,352 17,991 14,801

¥ JU—Fpvya-J0— = BEFEHICLDFrvia 70— — REFHICKDF vy T0O—

B Fv—b e 793 A ¥4,/ Ushio Stock Price Range
Stock Data —— FEEHAEITEHE / TOPIX Index
3} ¥R RS/ Ushio Stock Turnover
(M%) I (1> b/ point)
3,000 ‘ | | ‘ 3,000
2,000 I 1 i ] ] ! 2,000

1,000 L | 1,000
(F#/thousands of shares)
15,000
10,000
¥ ¥ 5,000
TIMTRATIARINNnI T !
789101112123 4567 89101112123 4567891011121 234567 89101112123 4567 89101112123 456
1997 1998 1999 2000 2001 2002
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EEEENRR (65F7)

Six-Year Consolidated Balance Sheets

(B4 EH M ¥ millions) (BA: "B H ¥ millions)

#E 199773 19983 199973 2000/3 2001/3 2002/3 #E 199773 19983 19993 20003 20013 2002/3
RBRE Current assets 79,442 78,034 75,794 86,175 79,408 72,357 RENEE Current liabilities 30,839 27,982 22,244 25725 39561 29,114
FINTFRHLIUCEHSE Notes and accounts payable 10,763 10,610 9,995 12,475 16,853 12,019
Heb LUES Cash and bank deposits 10,725 16,394 12,664 12,320 12,141 12,253 1FENEETE Current portion of bonds payable 5,000 — — — — —
SHFEEH LOTEHE Notes and accounts receivable 21,507 21,398 20,017 25,238 30,566 25,252 SSHAEA S Short-term bank loans 4,662 6,638 5,392 5,714 6,807 8,549
HBEES Marketable securities 35,176 27,081 29,791 34,134 14,179 12,513 1FELURARETFERGABASE Current portion of long-term debt 2,576 3,200 940 214 3,361 1,835
1= R Inventories 9,632 10,456 10,359 11,127 15,018 15,727 KINEABIE Income taxes payable 3,752 4,190 2,199 2,766 5,319 1,669
REHSEE Deferred tax assets — — - 1,099 2,354 2,058 BREHLSAMHE Deferred tax assets = = = 39 91 44
Z 0t Others 2,734 3,014 3,216 2,698 5,560 4,893 BHE55| 44 Accrued bonuses 1,304 1,319 1,435 1,607 2,053 1,646
LB EES Allowance for doubtful accounts A332 A309 A253 AN441 AN410 A339 Z Dt Others 2,782 2,025 2,283 2,910 5,077 3,352
BEEE Fixed assets 30,270 31,809 32,869 31,129 57,871 77,311 BEESE Long-term liabilities 6,248 4,167 6,932 7,250 4,147 12,931
REEAL Long-term debt 4,741 2,729 5445 5789 2,478 2,838
A EEEE Property, plant and equipment 22,541 22,987 22,909 21,288 23,566 25,262 BREBLARE Deferred tax liabilities — — — 27 28 8,166
BYb LUEEY Buildings and structures 7,889 7,622 7,672 6,911 7,716 8,336 BEBEES 4e Reserve for employee retirement allowances 127 166 160 159 —
BREB S LUERE Machinery and equipment 4,348 4,204 4,042 3,420 3,417 4,729 BEHATE 4 S Reserve for employee retirement benefits = = = — 292 371
it Land 8,352 8,718 9,144 9,128 9,357 9,533 ®EREHRET LE Retirement benefits for directors and corporate auditors 959 849 943 913 838 975
EERENE Construction in progress 426 462 278 256 1,262 511 Z DAt Others 421 423 384 362 511 581
ZOft Others 1,526 1,981 1,773 1,573 1,814 2,153
HEBREARHE Translation adjustments = 178 — — — —
B EEEE Intangible assets 220 1,366 977 960 645 2,077
LEHEEHS Minority interests 594 555 = = — —
BREZOMOERE Investments and other assets 7,507 7,454 8,982 8,879 33,660 49,971
BEHRMIESS Investment securities 3,246 2,999 3,268 2,019 25,990 42,523 &iEast Total liabilities 37,682 32,882 29,176 32,975 43,709 42,045
IRERSERE Deferred tax assets = = = 1,007 1,733 773
Z 0t Others 4,261 4,459 5,746 5,860 6,246 7,072 LPPHEHS Minority interests = = 601 688 787 785
e RS Allowance for doubtful accounts — N4 232 AT 2309 397
BREEE Deferred assets — 472 1,149 770 477 —
BEx& Common stock 19,556 19,556 19,556 19,556 19,556 19,556
BXEfHE Additional paid-in capital 28,118 28,118 28,118 28,118 28,118 28,118
EREFRE Retained earnings = — 33,628 39,808 46,634 46,116
FIS MRS Legal reserve 1,777 1,935 — — —
ABERERARBDE Translation adjustments 35 — 1,265 3,154 — — ZOHDOEISE Retained earnings 22,621 27,825 _ _ _ o
2 DA M EERS Unrealized holding gain on other securities — — — — — 13,007
HBBREREEITE Translation adjustments = = — — 21,046 84
BEHKR Treasury stock, at cost A8 N2 N | Vav4 N 245
aAaEt Total shareholders’ equity, net 72,065 77,433 81,301 87,566 93,261 106,838
&ifE L VEXER Total liabilities and shareholders’ equity 109,747 110,316 — — — —
RESE Total assets 109,747 110,316 111,079 121,230 137,758 149,669 S PHBHEFFBLOBESE Total liabilities, minority interests and shareholders’ equity — — 111,079 121,230 137,758 149,669

@ USHIO INC.

@ EWEHI. BAARBENIVBRTTRRLTHIET,
O LHHERMI. 8FIAMET [AROM] TRRLTHWET,
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EisinnEtEE (65F7)

Six-Year Consolidated Statements of Income

se EfEFILE
REBESSV—REEE

= ZilE

BRI
SZRF S sLVEE L&
A MEESFSTEEE
Z DAt

ERNER
XIAFI B HLUEIS |
AMEESF5THE
SEH BmMAMIEsHERE
BaEICL 3 REERK
REER
Z DOft

EERLRE S

FERIFI 2R
BB ESTHE
BB A MEESFToAEE
BRE#S(TEFERER
Z DOft

AR
BB ETTHIE
A MEESFFFE 8
B A MEESFFEE
BB
ZDft

BEF AL AR 5
EABRB LGRS
BB ERBGLVEER
RN FRELE
DB EFE
SRR R RN E (HENEE ()
BaEICE B IREREX

R GERE

1997,/3

Net sales 67,599
Cost of sales 41,230
Gross profit 26,369
Selling, general and administrative expenses 14,249
Operating income 12,120
Other income 2,454
Interest and dividend income 1,478
Gain on sales of securities 454
Exchange gain 150
Others 372
Other expenses 1,628
Interest expenses 734
Loss on sales of securities 347
Realized and unrealized loss on trading securities, net —
Equity in losses of affiliates —
Exchange loss -
Others 547
Ordinary income 12,947
Extraordinary gain 52
Gain on sales of fixed assets 4
Gain on sales of investment securities 2
Gain arising from securities, valued at fair market, contributed to employees’ retirement benefi trust -
Others 46
Extraordinary loss 408
Loss on sales of fixed assets 77
Loss on revaluation of marketable securities —
Loss on revaluation of investment securities 55
Pension cost —
Others 276
Income before income taxes and other adjustments 12,590

Income taxes 4,921
Income, residential and enterprise taxes —
Income taxes —deferred, net —

Minority interests in earnings of affiliates 11
Amortization of consolidation difference (subtraction) 7
Loss from equity method applied 4
Net income 7,645

19983

71,598

44,496

27,102

16,199

10,902

3,017
1,266
1,051

673

12,208

538
512

26

391
106

6,682

1999./3

69,215

43,856

25,359

16,305

9,054

3,079
1,255
1,106

718
1,328

436
354

55
188
295

10,805

340
113
65

162
10,483

4,971

58

5,454

(BAHEHH ¥ millions)

EfEF vy Y- 70-58E(3F5H)

200073 20013 2002/3
73,109 89,137 81,301
45,360 53,751 51,661
27,749 35,385 29,640
18,595 20,047 19,864

9,154 15,338 9,775
4,462 2,672 2,500
1,155 1,487 1,450
2,788 — —
— 412
519 773 1.050
1,942 1,509 2,247
372 445 412
— 287 211
98 187 1,053
328 — —
1,144 590 571
11,674 16,501 10,028
1,204 1,339 10
69 3 4
1,125 0
— 1,310 —
10 26 6
1,789 3,494 5,919
0 23 0
7 R
1,398 94 5,010
— 2,485
384 891 909
11,089 14,346 4,120
4,928 7,555 2,404
439 21,817 429
75 143 102
6,525 8,464 1,643
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Two-Year Consolidated Statements of Cash Flows

Operating activities
Income before income taxes and minority interests in earnings of affiliates
Depreciation and amortization
Interest and dividend income
Interest expense
Gain on sales of marketable securities
Equity in losses of affiliates
Gain on sales of investment securities
Loss on revaluation of investment securities
Gain arising from securities, valued at fair market, contributed to employees’ retirement benefit trust
Pension cost
Increase in notes and accounts receivable
Increase in inventories
Increase in notes and accounts payable
Increase in accrued expenses
Others
Bonuses paid to directors and corporate auditors
Subtotal
Interest and dividends received
Interest paid
Income taxes paid
Net cash provided by operating activities

Investing activities
Increase in time deposits
Decrease in time deposits
Purchases of short-term investments
Proceeds from sales of short-term investments
Purchases of property, plant and equipment
Proceeds from sales of property, plant and equipment
Increase in investment securities
Proceeds from sales of investment securities
Increase in investments in unincorporated entities
Decrease in investments in unincorporated entities
Increase in long-term loans
Decrease in long-term loans
Others

Net cash used in (provided by) investing activities

Financing activities
Increase in short-term bank loans
Proceeds from issuance of long-term bank loans
Repayment of long-term debt
Payment of dividends to minority interests
Cash dividends paid to shareholders of the Company
Others
Net cash used in financing activities

Effect of exchange rate changes on cash and cash equivalents
Net increase in cash and cash equivalents

Cash and cash equivalents at beginning of the year

Increase in cash and cash equivalents due to change in scope of consolidation

Cash and cash equivalents at end of the year

(B4 E B M./ ¥ millions)

200073 2001/3 2002/3
11,089 14,346 4,120
2,675 2,603 2,813
21,155 21,488  A1,450
372 445 412
A2,788 — —
98 187 1,053
21,125 0
1,398 94 5,010
—  A1,310
— 2,485
A5,842 24,599 5,785
21,601 A3,038 Ab4
2,973 4,171 44,952
588 98 2185
1,524 2,496 A50
A5 AB2 £66
8,155 16,438 12,436
1,096 1,448 1,413
A282 AA493 £A440
A4273 A5,061 26,103
4,695 12,332 7,305
—  A1,814 338
— 1,802 273
22,388 A1,674 A1,850
4,420 1,830 1,277
A1,938 AB,643 45,118
135 426 382
A407 21,061 21,170
1,410 426 1,390
A329 ANATA A560
— 178 69
AB60 A1,776 1,785
— 20 505
100 98 AS571
343 A5,659 47,496
909 427 1,248
840 10 2,383
21,220 A220  A3,565
21,535 A1,675 £2,095
A15 A25 247
A5 A8 A36
21,028 A1,492 42,112
A404 877 397
3,606 6,056 41,906
14,728 18,338 24,394
3 R
18,338 24,394 22,488
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Six-Year Nonconsolidated Balance Sheets

(BA-EH M ¥ millions) (BB H M./ ¥ millions)

®B 1997./3 19983 19993 2000./3 2001./3 20023 19973 19983 19993 20003 2001/3 2002/3
BEOE ASSETS SEDER LIABILITIES
RENEE Current assets 59,729 56,340 56,567 62,181 50,646 43,373 RENE(E Current liabilities 18,780 14,870 11,057 12,389 23,834 12,523
WEHLUES Cash and bank deposits 6,035 8,791 6,176 5,450 3,363 4,080 FINFR Notes payable 533 306 190 145 204 121
SZEFH Notes receivable 3,765 3,572 2,905 3,694 4,755 2,855 Hile Accounts payable 5,915 6,586 6,563 7,902 11,623 7,913
& Accounts receivable 10,827 11,576 12,316 14,396 18,178 14,802 1EUAREELE Current portion of bonds payable 5,000 = = = =
s Marketable securities 34,621 26,566 29,218 32,466 12,279 11,176 1FLARRBFFERBEAS Current portion of long-term debt 2,530 3,100 840 — 3,130 840
- BENEE Inventories 3,626 3,708 3,952 3,880 5,720 5,300 KihE Accrued payables 1,207 920 808 763 2,344 958
BEBSEE Deferred tax assets — — — 476 980 556 KILER Accrued expenses 248 269 260 272 279 244
Z 0t Others 1,056 2,298 2,105 1,978 5,475 4,676 RINEANBE Income taxes payable 1,717 1,924 1,219 2,044 4,415 988
HES L& Allowance for doubtful accounts 2201 2171 2105 2159 2104 AT2 H554e Accrued bonuses 1,045 1,035 1,119 1,207 1,698 1,296
Z Dt Others 585 730 58 56 141 163
BEE&EHE Long-term liabilities 5,186 2,028 4,407 5,242 2,175 11,623
REIEAE Long-term debt 3,940 840 3,130 3,970 840 2.360
BEHSARE Deferred tax liabilities — — — e — 7,832
EEE Fixed assets 32,661 32,344 33,449 34,707 60,521 79,034 BEBRAFINE Reserve for employee retirement benefits = = = = 66 124
HEEREEET s Retirement benefits for directors and corporate auditors 959 849 943 913 838 848
BHEEEE Property, plant and equipment 14,691 13,842 14,033 13,126 14,778 15,513 REKRILS Long-term accrued payables 286 339 334 358 431 457
Y Buildings 4,993 4,225 4,567 4,186 4,281 4,774
1BEY Structures 320 291 393 385 363 346 &fEaEt Total liabilities 23,966 16,899 15,465 17,631 26,010 24,147
BB LUEE Machinery and equipment 1,874 2,011 1,980 1,550 2,036 2,962
Bl LOERE Vehicles 28 20 13 9 18 12 i :
IEBESIVHES Tool and fixtures 667 836 815 662 838 875 BAENOE SHAREHOLDERS' EQUITY
Tith Land 6,462 6,089 6,089 6,188 6,188 6,189
BEriRENTE Construction in progress 344 368 174 142 1,061 351 BAE Common stock 19,556 19,556 19,556 19,556 19,556 19,556
EFEEERE Intangible assets 166 139 113 324 271 1,029 BXRERS Additional paid-in capital 28,118 28,118 28,118 28,118 28,118 28,118
BREZDMDOEE Investments and other assets 17,803 18,361 19,301 21,257 45,460 62,490 FIZEERE Legal reserve 1,777 1,935 2,093 2,251 2,423 2,638
B A M Investment securities 2,621 2,577 2,745 1,564 23,979 41,080
AFEsutskk - HES Investments in and advances to subsidiaries and affiiates 12,629 12,901 13,841 16,938 17,134 17,711 ZOMOFRE Retained earnings 18,971 22,175 24,782 29,331 35,060 35,168
BB ESERE Deferred tax assets — — — 542 1,267 — ECLFET S Dividend reserve 30 30 30 30 30 30
ZDfts Others 2,556 2,887 2,752 2,223 3,391 4,444 BEREIE Other reserve 8,550 9,350 10,250 11,150 12,150 13,400
BEE5 4% Allowance for doubtful accounts A3 N4 A37 210 A311 A745 WHEAIR LS F 2% Unappropriated retained earnings 10,391 12,795 14,502 18,151 22,880 21,738
(> B Y EAFEFI2E) (Net income for the year) (4,786) (4,937) (4,341) (5452) (7,615) (2,468)
% OB MEE 25 T MESR Unrealized holding gain on other securities — — — — — 12,824
BEH#RN Treasury stock, at cost — — — — — A45
aBASEt Total shareholders’ equity 68,423 71,785 74,550 79,257 85,157 98,260
&aESE Total assets 92,390 88,684 90,016 96,889 111,168 122,407 BEESLUVEXREGE Total liabilities and shareholders’ equity 92,390 88,684 90,016 96,889 111,168 122,407
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Six-Year Nonconsolidated Statements of Income

=l i5H

Corporat Information

FKINT—Y International Network
N Ushio U.K,, Ltd. Ushio Hong Kong Ltd. Ushio Canada, Inc.
£E 199773 19983 19993 200&)%;:@;%?//;‘ 2};'(';;;5; Ushio Europe B.V. : Ush-io 'Ijaiw.an, Inc. Christie Digital Systems Canada, Inc.
Taiwan Ushlo.nghtlng, Inc. Ushio America. Inc. OEREAIIN—T
LS Net sales 39,496 39,651 39,001 42,057 52,541 42,801 Ushio Korea, Inc. Southwestern Regional Office SRR
Ushio Oregon, Inc. ’E%Eﬁfmﬁ_
5 LB Cost of sales 23720 25118 25513 26,742 31,328 26,881 OESRTER
s E#FIZE Gross profit 15,776 14,533 13,488 15,3156 21,212 15,919 Ushi !
LL} shio America, Inc.
REBHLV —REEE Selling, general and administrative expenses 8,024 8,099 7,314 7,331 8,279 7,939 Ghristie Dicital
Systems UgSA,Inc.
EEME Operating income 7,751 6,433 6,174 7,983 12,933 7,980 Ushi )
shio International
Technologies, Inc.
Ushio America, Inc.
BRI Other income 2,153 3,060 2,700 2,519 2,473 2,202 L1 Licht- und Ushio Philippines, Inc. Central Regional Office
SFRFSLVEEL S Interest and dividend income 1,313 1,487 1,644 1,047 1,400 1,603 Vakuumtechnik Gmbi oy Ushio America, Inc.
RN RE AR Gain on sales of securities 451 1,041 649 1,207 = 0 B eutschiand GmbH Christie Digital SystemAsSliiSéAf,fl‘T:ij Southeastern Regional Office
HEER Exchange gain 148 76 — — 436 80 Ushio F SARL Y s bte L Ushio America, Inc.
%o)‘ﬂ‘ll Others 241 456 407 265 637 519 shio France S.A.R.L. Ushio Singapore Pte Ltd. Eastern Division Branch Office
HENER Other expenses 1,204 1,029 693 900 626 907 L reeh L
FIFI B 5L UG [ # Interest expenses 473 227 69 54 51 40 SR S B ()
HEEFTTHIE Loss on sales of securities 347 590 354 59 = 1 S S () J.
G E B EMEESERE Realized and unrealized loss on trading securities, net — — — — 287 211 Lo} it BTETE AR
BE=EE Exchange loss = = 108 48 = = l M) IS A AT
Z Dt Others 384 212 162 739 288 654 () AR Ay T
HREE R R )T —~Ny I
BERE Ordinary income 8,701 8,464 8,181 9,602 14,779 9,275 SRR EHTAb )
TS 1558 SEFR
EEVEIES Extraordinary gain — 443 0 1,189 1,313 0 L S
B B A ST A AE Gain on sales of fixed assets — 443 0 64 2 0 .
BEFMEESRTHLE Gain on sales of investment securities — — — 1,125 — — Eg%’%!ﬁ
BRI TEFEER Gain arising from securities, valued at fair market, contributed to — — — — 1,310 — -
employees’ retirement benefit trust | nvestor | nfo rmation
EEFiIEEES Extraordinary loss 330 125 213 1,603 3,200 5,308 -
BEEEETHIE Loss on sales of fixed assets 77 0 105 0 4 SHE Corporate Data
BEE ML TEE Loss on revaluation of investment securities — — = 1,398 175 4,945 . . N
BESATER Pension cost — — — — 2,331 — ft % YA BHEEA A b= x £ 19,556,326,316M (2002 3 A 31HIR7E)
Z0fh Others 253 125 108 205 688 362 FHEF  REHTREXAF 2-6-1#E5EE L RITEHRY  139,628,7214 (200243 A IR
TEL: 242) 1811 v ja= = HEID = -
Bio a2 ER fEF 25 Income before income taxes 8,370 8,782 7,967 9,188 12,892 3,967 03 (3 ) 8 (*{ti) LIBEESFIE | i; axgklﬁ&%ﬂié |7t
EABS SOCERBISE Income taxes 3,584 3,845 — — — FAX: 03 (3245) 0589 5 — &b
EABLERBISLVBEER Income, residential and enterprise taxes = — 3626 3925 6,505 1,280 U R L http://www.ushio.co.jp BEE &’ % A HAREEEA
EABLER | t —deferred, net — —_ — A188 A1,228 218 = " . — == —
AABERER noome taxes—deferred, ne % I 1964%(BHI30%)3H LRBRMEA  hRHEERT
W HAREF 2% Net income 4,786 4,937 4,341 5452 7,615 2,468
BUHRRREF 25 Beginning retained earnings 5,605 7,858 10,161 11,869 15264 19,270 it cEFIERADECT 30 e Stock Breakdown by Holders
BEERNR AL Adjustment for accrued income taxes — — — 830 —
REEHR 2000.3 2001.3 2002.3 Composition of Shareholders
o [
4 AL 53 2 Ending retained earnings 10,391 12795 14,502 18,151 22,880 21,738 _ o L U SRS o =Y mait
L Eh%ES Financial Institutions 72,322 52.75 68,842 50.14 64,918 42.27 9.62% l I 0.67%
Q@ REHLTHI. AHFAXRBENIRTTIRRLTEVET,
At Securities Firms 1,057  0.77 1,391 1.02 920 0.67
B
ZOfbiiA  Domestic Companies etc. 15,285 11.15 14,692 10.70 13,213 9.62 S SRR
47.27%
SLEEAZE  Foreign Companies etc. 29,513 21.53 32,653 23.78 38,875 28.30 HEEAE
28.30%
fEAZ®DOft  Individual Investors and Others 18,917 13.80 19,719 14.36 19,437 14.14
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