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BETAATVAETIH DN LCD Puroduction Process
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VRTLAVINZ— 1S014001(2004.2) | 1SO9001(1999.7)
BABT Rl (1) RETPE 1S09001(1999.5)
BE0 A B () HiSTE 1509001 (2002.1)
FORD > 7 B (%) BSFE 109001 (2004.3)
BAII—Tatt

KR (FICFEHEPR) | 15014001 |ISO90005u—=
Ushio Hong Kong Ltd. 1S014001(2004.1) | 1509002 (1998.2)
Taiwan Ushio Lighting, Inc 15014001 (2004.3)  |1SO9002(1997.7)
Ushio Philippines, Inc. 1S014001(2004.6) | 1S09002(2000.12)
BLV Licht- und

Vakuumtechnik GmbH 1SO9001(1991.12)
Christie Digital Systems

Canada, Inc. 1SO9001(1995.8)
Ushio Taiwan, Inc. 1SO9002 (1997.7)
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I X NMER

S S Segrent | nformation
REAZ> 7 (X N 21
G2 % = i N 22
WERME BEM s 24 RIS LX) MRS LS
s R 26 Net Sales, by Region EEeeadlion) L L (RELEZF,7¥ millions)
T2 4 s
a1 =1 OO 27 100000 100000
EFEEEIIRR (65 oo 30
EFEIRIRETEE (65F) oo 32 80,000 80,000
EfEF ryya-JO—58E
(€525 ) N 33
60,000 60,000
BRMEENIRR (65F ) oo 34 p—
- =53
BAIEINETEZE (6 oo 36 Japan —
[r— 40,000 P E 40,000
Jek Light source
North America application
products
| L ___
fre 2 20,000 ERR 20,000
LU Z0ft
Machinery for
7o 7 (BARREL) industrial uses and other
Asia,excluding Japan 0 business 0
’00 01 ’02 ’03 ’00 ’01 ’02 ’03

(BA:EHM ¥ milions)
20003 2001,/3 20023 200373

yﬁt a :J 3 y Mg R L& Net Sales, by Region

Fi nanci al Section EES Japan 44,420 55054 45694 47,367
ek North America 18,383 21,244 21,011 24,965
J—Awvy/N Europe 4,969 4,840 5,620 5,857
7T (BAEEQ) Asia, excluding Japan 5,336 7,997 8,975 13,747
LS Total consolidated net sales 73,109 89,137 81,301 91,937

O EF/CIF DX [FHIRFNTREC L O THDF,

w42 MRIFEES Net Sales, by Segment

i Consolidated

Y3 e Light source application products 68,533 85,416 77,701 88,207

EEEHS L7 D1 Machinery for industrial uses and other business 4,575 3,721 3,600 3,729

HELES Total consolidated net sales 73,109 89,137 81,301 91,937
O BZHEEXSDEERR

KILARE CNOT VSV o/ VSTV T BREKRS YT, MEERAREES KURERS, RO LS. SEELEES.

EXEWMO LUZOM - FHMRA. REASREN. BEHEE.

FEICBT5ERSE
AFEOHHET— 2 AROSHEE S L OBERRCESVTERL DD T HY, it
DEXTZaTI-LR-—IERGELIBAPHNET,
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INE AR

Profitability and Gowth

7o LR el
Cost of Sales (B2 ETFE,/ ¥ millions) Operating Income (BELEBM, ¥ millions)
60,000 16,000
45,000 12,000
30,000 8,000
- 15,000 - 4,000
i #®
Consolidated Consolidated
- -
Nonconsolidated 0 '00 01 02 03 Nonconsolidated 0 ’00 01 02 03
R ELahanlee
Ordinary Income (BA:EHH ¥ millions) Net Income (BA:EH M/ ¥ millions)
16,000 10,000
12,000 7,500
8,000 5,000
4,000 2,500
b £ =i
Consolidated Consolidated
By 0 By 0
Nonconsolidated :00 101 :02 '03 Nonconsolidated ’00 101 !02 !03
(BALETM ¥ millions)
20003 20013 20023 20033
e Consolidated
b= Net Sales 73,109 89,137 81,301 91,937
bl L] Cost of Sales 45,360 53,751 51,661 58,666
EEFEE Operating Income 9,154 15,338 9,775 12,190
R Ordinary Income 11,674 16,501 10,028 11,958
AR F 25 Net Income 6,525 8,464 1,643 4,651
JAXFyya-TA— Gross Cash Flow 9,200 11,067 4,459 7,540
Bijh Nonconsolidated
sEte Net Sales 42,057 52,541 42,801 45,875
Bl i Cost of Sales 26,742 31,328 26,881 28,595
EEFZE Operating Income 7,983 12,933 7,980 8,911
EEMER Ordinary Income 9,602 14,779 9,275 9,565
L BRI 25 Net Income 5,452 7,615 2,468 3,545
JHAXFyya-TH— Gross Cash Flow 6,695 8,979 4,039 5,042

@ JOR - Frwvya - JO— = HHAMFIE+ BifEE
% Gross Cash Flow = Net Income + Depreciation and Amortization

Pl LiES

Cost of Sales Ratio

.
&

&
Consolidated
||

BiyR
Nonconsolidated

e pln B

Ordinary Income Ratio

.
r3

&g
Consolidated
| |

BijR
Nonconsolidated

EiS

5E L IRAf=R (%)
EEFEE (%)
EEAERE (%)
LERRIFIZEE (%)

Bijh

55 ERfEER (%)
EEFEE (%)
EEAERE (%)
LERREFIZEE (%)

30

10

(B847:%)

(B84:%)

Consolidated

Cost of Sales Ratio (%)
Operating Income Ratio (%)
Ordinary Income Ratio (%)
Return on Sales (%)

Nonconsolidated

Cost of Sales Ratio (%)
Operating Income Ratio (%)
Ordinary Income Ratio (%)
Return on Sales (%)

=EZlEAES
Operating Income Ratio
30
20
10
|
&
Consolidated
|
0
Nonconsolidated
E LGRS
Return on Sales
15
10
5
|
&
Consolidated
|
R 0
Nonconsolidated
20003 20013
62.0 60.3
12.5 17.2
16.0 18.5
8.9 9.5
63.6 59.6
19.0 24.6
22.8 28.1
13.0 145

(B47:%)

(B47:%)

200273

20033

63.8
13.3
13.0

5.1

62.3
19.4
20.9

7.7
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Efficiency and Stability

Total Assets (BA:EH M, ¥ millions) Return on Assets (BfE:%)
160,000 9
120,000
6
80,000
3
40,000 r—
Consolidated Consolidated
| ]
By 0 B3R 0
Nonconsolidated ’00 01 02 03 Nonconsolidated 00 01 02 03
HEER KRFEEANmE
Total Shareholders’ Equity (BA:EH M/ ¥ millions) Return on Equity (BfE:%)
120,000 15
90,000
10
60,000
5
30,000 =
Consolidated Consolidated
| ]
Bk 0 By 0
Nonconsolidated ’00 01 02 03 Nonconsolidated ’00 01 02 03
(BALETM ¥ millions)
20003 20013 20023 20033
g Consolidated
TREE Total Assets 121,230 137,758 149,669 149,390
FREAFIEZR (%) Return on Assets (%) 5.6 6.5 1.1 3.1
MEARBEFNZEER (%) EBIT/ Total Assets (%) 8.9 13.0 7.8 9.0
HEEX Total Shareholders’ Equity 87,566 93,261 106,838 105,582
HEEAFZEE (%) Return on Equity (%) 7.7 9.4 1.6 4.4
Bk Nonconsolidated
HEE Total Assets 96,889 111,168 122,407 121,309
FREARF| 2 (%) Return on Assets (%) 5.8 7.3 2.1 2.9
REREEFZER (%) EBIT/ Total Assets (%) 9.7 13.8 8.2 8.5
HEER Total Shareholders’Equity 79,257 85,157 98,260 97,116
HEEARFIZEE (%) Return on Equity (%) 7.1 9.3 2.7 3.6

@ HEAFIRE = BETIG + BE BRTEHEA X 100 (%)

O HREAFEFTER = (BFAE + SERBSLUREE) + HE ARTIIHRER X100 (%)

O HEEAFNER = LEMFIRE - BE BRTIOMEERAR X100 (%)

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

it =P NE[ e MREEARLE
Total AssetsTurnover (BfZ:[E /times) Equity Ratio (BAE:%)
0.75 100
0.50 /\—— 80 \/-m-m\
0.25 60
—-— -—
i i
Consolidated Consolidated
-— -—
By 0 By 0
Nonconsolidated 00 01 02 03 Nonconsolidated 00 01 02 03
B AV SsINVS RV § eI
Interest Coverage Ratio (Bifiz:4E times) Liquidity Ratio (BA7:%)
600 600
400 400
200 200
-— -—
EiE EiE
Consolidated Consolidated
- ——— -
B 0 Bk 0
Nonconsolidated '00 01 02 03 Nonconsolidated ’00 01 02 03
20003 2001,/3 20023 20033
EiE Consolidated
HEARBERE (@) Total Assets Turnover (times) 0.63 0.69 0.57 0.61
MEBEAEE (%) Equity Ratio (%) 72.2 67.7 71.4 70.7
A2BLAN ALy T LI F (@) Interest Coverage Ratio (times) 27.7 37.8 27.2 454
HENEE (%) Liquidity Ratio (%) 335.0 200.7 248.5 266.7
BEERIEEE (%) Fixed Assets/Long-Term Capital (%) 32.8 59.4 64.6 59.0
Bk Nonconsolidated
BEADERR (M) Total Assets Turnover (times) 0.45 0.51 0.37 0.38
HEEARLER (%) Equity Ratio (%) 81.8 76.6 80.3 80.1
122LANHNLY T - LY F(@E)  Interest Coverage Ratio (times) 167.2 281.0 239.6 517.2
HENEE (%) Liquidity Ratio (%) 501.9 2125 346.3 364.5
BEEREEEER (%) Fixed Assets/Long-Term Capital (%) 41.1 69.3 71.9 68.2

@ HREARERE = 575 L5 + HEHRTIRER (3)

@ MEEARER = JIRKEER + JIRIEEZR X 100 (%)

@ (VHUVRN ANV YD -LyF = (BFAE + REFISSIUEEE) + IFIRSKUESIH ()
@ REPLLER = REEE + RBAME X 100 (%)

O EERMEEE = BTEE + (KTEAX + BEAR) X 100 (%)



RIFIREFH

Capital Expenditures, etc.

MR EER MRS
Capital Expenditures (BA:EHMA/ ¥ millions) R&D Expenses (BA:EF M/ ¥ millions)
6,000 4,000
4,500 3,000
3,000 2,000
1,500 1,000
i B
Consolidated Consolidated
-— -—
Bym 0 B 0
Nonconsolidated 00 01 02 03 Nonconsolidated 00 01 02 03
BMEANE EEEH
Depreciation and Amortization (B2 HT A, ¥ millions) Number of Employees (BHT:N)
3,000 4,000
2,250 3,000
1,500 2,000
750 1,000
i B
Consolidated Consolidated
-— -—
Bym 0 B 0
Nonconsolidated '00 01 02 03 Nonconsolidated ) 01 02 03
(BABEHM ¥ millions)
20003 20013 20023 20033
i Consolidated
RfERERE Capital Expenditures 2,026 4,961 4,837 2,693
MERERE R&D Expenses 3,826 3,683 3,557 3,355
AT AN B Depreciation and Amortization 2,675 2,603 2,816 2,889
EEEH(N) Number of Employees 3,195 3,394 3,706 3,889
B Nonconsolidated
Bl e d= ] Capital Expenditures 494 3,293 2,393 326
MERARE R&D Expenses 1,873 2,075 2,087 2,156
BATE EN Depreciation and Amortization 1,243 1,364 1,571 1,497
EESH (N Number of Employees 1,286 1,295 1,346 1,378
26

IREHEIR

I nvest nent | ndices

1 k=72 O SRR (EPS)

Earnings per Share (Bif:F,¥)
80
60
40
[ 20
15
Consolidated
By 0
Nonconsolidated 'oo '01 ‘02 '03

1#%HEDF vy a-70—(CFPS)
Cash Flow per Share (B ¥)

&
Consolidated

By 0

Nonconsolidated ’00 01 02 03
i Consolidated

14k 72 V) LERF Iz (EPS) Earnings per Share
1#kY 72 V) ¥k EE A (BPS) Book Value per Share

14k 724) ¥4y >a - 7H—(CFPS) Cash Flow per Share

1B OHRTER(BPS)

Book Value per Share

(B[ ¥)

Bk

172 7= V) LHRRFIZE (EPS)
1#kY 72 B EE A (BPS)
1#k2 7=V) ¥+ 2. 70— (CFPS)
HREEARLER (%)

Nonconsolidated
Earnings per Share
Book Value per Share
Cash Flow per Share
Dividends on Equity (%)

@ 1R D AR = SHIEAE + BT R TAMIUE R
@ 1HRHCDRFER = FIRMEER + HRFATARIUEE

@ 1MHchFvvya - TJ0—=J0OXFvvya TJO— + BPFEERITERIRE

@ HEEAREHE = S +~ B8 FRTHOREESE X 100(%)

800
600
400
- 200
1%
Consolidated
0
Nonconsolidated '00 '01 '02 '03
MREBARSER
Dividends on Equity (BEH7:%)
3
2
1
|
R
Nonconsolidated
0
’00 01 ’02 ’03
(B ¥)
20003 200173 20023 20033
46.73 60.62 11.77 33.14
627.17 667.93 765.32 764.94
65.89 79.26 31.94 54.32
39.05 54.54 17.68 25.25
567.63 609.89 703.87 703.65
47.95 64.31 28.93 36.32
2.2 2.5 2.0 1.8



IREHEIR

| nvest nent | ndices

MAMUNERER (PER)
Price Earnings Ratio (Bifir:f% /times)
150
100
50
-_—
EiE
Consolidated
-—
By 0
Nonconsolidated ’00 01 02 03 04
i+ v v a2 - J0—EKR(PCFR)
Price Cash Flow Ratio (Bifir:f% times)
60
40
20
-—
EE
Consolidated
—-—
Bijg
Nonconsolidated 0
00 o1 02 ‘03 04
EiE Consolidated
PER (&) Price Earnings Ratio (times)
PBR (f&) Price Book Value Ratio (times)
PCFR (%) Price Cash Flow Ratio (times)
Bk Nonconsolidated
PER (%) Price Earnings Ratio (times)
PBR (f&) Price Book Value Ratio (times)
PCFR (%) Price Cash Flow Ratio (times)
B 414 ) (%) Payout Ratio %)
¥k 7= v) BRi 4 (M) Cash Dividends per Share (¥)

@ B0 = BERNEHER + LEHOR)E X 100 (%)
% PER. PBR. PCFRIGEHRDHKMICEINTERULTHEDFT.

|
45

Price Book Value Ratio

a
Consolidated

Nonconsolidated

]
RS ERYE
Cash Dividends
per Share

|
L Em
Payout Ratio

20003

46.9
3.5
33.2

56.1

3.9
45.7
30.7

MRl EEAEER(PBR)
(BEQI:fE /times)
4
3
2
1
0
’00 01 ’02 ’03 04
fotm, 1 RS DiEE
Payout Ratio/Cash Dividends per Share (B ¥)
(BEHT:%)
100 20
75 15
50 10
25 5
0 0
’00 ’01 ’02 03 04
20013 200273 20033 2004,/3
30.0 140.2 34.1 28.6
2.7 2.2 1.5 2.3
22.9 51.7 20.8 22.0
33.3 93.3 44.7 35.6
3.0 2.3 1.6 2.4
28.2 57.0 31.1 30.15
27.5 73.5 50.6 37.0
15.00 13.00 13.00 20.00

12.00

Frya-J0— IU—Fvvyya1-IJ0—
Cash Flows (B6:EHF,/ ¥ millions) Free Cash Flow (B ET5 /¥ millions)
15,000 9,000
12,000
9,000 6,000
6,000
e
s a0 ao0o
operating activities
- 0 N
BEEBI &5+ 1y Y2T0-
Net cash used in -3.000 0 4
(provieded by) investing ’ \
activities
_— -6,000
ﬁ?ﬁiﬂlﬁ:;b#ywwn—
ace‘ti‘zizs used in financing -9,000 , , | -3,000 ' , :
02 03 04 02 03 04
(B BT, ¥ millions)
200273 200373 20043
g Consolidated
BEEHICLE Xy 270 Net cash provided by operating activities 7,305 13,394 7,969
BEEEICELD Xy o270~ Net cash used in (provided by) investing activities 27,496 26,523 29,490
B ESC LD X2 70— Net cash used in financing activities A2,112 24,117 21,592
BebLUBRERAEMICHRH 3B EE  Effect of exchange rate changes on cash and cash equivalents 397 A4TA A762
RE b SUTRERFMOEINER Net increase in cash and cash equivalents 21,906 2,282 £3,875
Reb JUBREREMOHEES Cash and cash equivalents at begining of the year 24,394 22,488 24,771
e s JUBELASMOEIRES Cash and cash equivalents at end of the year 22,488 24,771 20,895
TV—Fyrya2-70— Free Cash Flow 2191 6,871 21,520

¥ JU—-Fryya-J0— = BEEHICLDFryvya J0— — BETHCLDFryya-TJ0—

R v — b

St ock Data
(M ¥) (#4 > b /point)
3,000 3,000

= 1) 3 F Fli,/Ushio Stock Price Range
— RELAEiFE % E, /TOPIX Index

3 4 #kH K&/ Ushio Stock Turnover

2,000

1,000 /\/\’ 1,000
\/_/\/\/ (F#.thousands of shares)

15,000

10,000

3 3 3 3 5,000

oL bl L LLLLL | .
1234567891011121 234567 89101112123 4567 89101112123 4567 89101112123 4567 89101112123 456
1999 2000 2001 2002 2003 2004
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EfGEEXIRR6EE)

Si x- Year Consol i dat ed Bal ance Sheets

#E 1999,/3 200073 2001,/3 200273 200373
BEEDER ASSETS
MEVERE Current assets 75,794 86,175 79,408 72,357 79,246
Bes LUFES Cash and bank deposits 12,664 12,320 12,141 12,253 17,899
ZWFF 6 L UEHE Notes and accounts receivable 20,017 25,238 30,566 25,252 27,463
=Kl Marketable securities 29,791 34,134 14,179 12,513 11,107
TR EIEE Inventories 10,359 11,127 15,018 15,727 15,319
RIS ERE Deferred tax assets — 1,099 2,354 2,058 2,545
Z D1t Others 3,216 2,698 5,558 4,891 5,325
i EHEES Allowance for doubtful accounts 253 2449 2410 A339 2414
BEEEE Fixed assets 32,869 31,129 57,871 77,311 70,143
BHEEEE Property, plant and equipment 22,909 21,288 23,566 25,262 23,142
BMb L UEEY Buildings and structures 7,672 6,911 7,716 8,336 8,310
B b L ERE Machinery and equipment 4,042 3,420 3,417 4,729 4,060
Tt Land 9,144 9,128 9,357 9,533 8,117
EZRENE Construction in progress 278 256 1,262 511 707
Z Dty Others 1,773 1,573 1,813 2,152 1,946
EVETEEE Intangible assets 977 960 645 2,077 817
BEZDMMDEE Investments and other assets 8,982 8,879 33,660 49,971 46,183
BEHMIE Investment securities 3,268 2,019 25,990 42,523 39,066
RIS Long-term loans receivable — — — — 2,581
AL FELER Prepaid pension expenses — — — — —
RIS EE Deferred tax assets — 1,007 1,733 773 664
Z Dty Others 5,746 5,860 6,246 7,070 4,185
EEEEES Allowance for doubtful accounts A32 A7 309 397 A313
IRIEEE Deferred assets 1,149 770 477 — —
AHBHBERERNE Translation adjustments 1,265 3,154 — — —
BEAS Total assets 111,079 121,230 137,758 149,669 149,390

(AL EAM ¥ millions)

30

(BAL: BT M ¥ millions)

#B 199973 20003 20013 2002/3  2003/3
B EDER LIABILITIES
mEIARE Current liabilities 22,244 25,725 39,561 29,114 29,714
THFH B LUEHE Notes and accounts payable 9,995 12,475 16,853 12,019 13,569
EHEAS Short-term bank loans 5,392 5,714 6,807 8,549 8,236
1ELIMRETFERIMBAE  Current portion of long-term debt 940 214 3,361 1,835 139
KRILEATRE Income taxes payable 2,199 2,766 5,319 1,669 2,326
BRI« E1E Deferred tax liabilities — 39 91 44 8
B55|44% Accrued bonuses 1,435 1,607 2,053 1,646 1,704
Z Dfth Others 2,283 2,910 5,074 3,349 3,730
Eib =R Long-term liabilities 6,932 7,250 4147 12,931 13,343
RiifEASE Long-term debt 5,445 5,789 2,478 2,838 3,924
BRI« E1E Deferred tax liabilities — 27 28 8,166 6,945
BS54 2 Reserve for employee retirement allowances 160 159 — — —
PRy A O ey Reserve for employee retirement benefits — — 292 371 633
FEERHiE55(4E Retirement benefits for directors and corporate auditors 943 913 838 975 1,171
Z DOt Others 384 362 509 578 668
AHBBRERENE Translation adjustments — — — — —
DTS Minority interests — — — — —
EEEE Total liabilities 29,176 32,975 43,709 42,045 43,058
SEHREFS Minority interests 601 688 787 785 749
BEARDH SHAREHOLDERS’ EQUITY
EXE Common stock 19,556 19,556 19,556 19,556 —
BEARERmE Additional paid-in capital 28,118 28,118 28,118 28,118 —
EiERlRe Retained earnings 33,628 39,898 46,634 46,116 —
FliEfme Legal reserve — — — — —
4L IESES Retained earnings — — — —
Z DA ML S rTlERE S Unrealized holding gain on other securities — — — 13,007 —
AR BREREHTE Translation adjustments — —  A1,046 84 —
B Treasury stock, at cost A1 Vav/ A1 245 —
BAEE Total shareholders’ equity, net 81,301 87,566 93,261 106,838 —
BEAE Common stock — — — — 19,556
EARRIEE Additional paid-in capital — — — — 28,118
FESRIRE Legal reserve — — — — 48,897
Z Ot E ML 2 FTMELEE Unrealized holding gain on other securities — — — — 12,201
AR MEREE Translation adjustments — — — —  AM1,190
B#L Treasury stock, at cost — — — — 22,000
EXEE Total shareholders’ equity, net — — — — 105,582
BB LUEELS Total liabilities and shareholders’ equity —
EfA. 'J‘ﬁﬁiiﬁﬁ}&&vﬁ*Aa‘l' Total liabilities, minority interests and shareholders’equity 111,079 121,230 137,758 149,669 149,390

@ SLHEHEE. AAARBENNIBRTTIRRLTSNET,



EfRIEMETE S (65E9)

Si x- Year Consolidated Statenents of |ncone

(AL EAM ¥ millions)

#E 199973 2000,/3 200173 2002,/3 2003”3
b= Net sales 69,215 73,109 89,137 81,301 91,937
5o LISl Cost of sales 43,856 45,360 53,751 51,661 58,666
St LHEFI2E Gross profit 25,359 27,749 35,385 29,640 33,271
REBHLU —MEEE  Selling, general and administrative expenses 16,305 18,595 20,047 19,864 21,081
¥R Operating income 9,054 9,154 15338 9,775 12,190
BENE Other income 3,079 4,462 2,672 2,500 1,871
SFIFEHL UELE Interest and dividend income 1,255 1,155 1,487 1,450 1,214
5t B BB Ma & A Profit on sale / revaluation of available-for-sale securities — — — — —
=Kl IR TrpalE Gain on sales of securities 1,106 2,788 — — —
A ER Exchange gain — — 412 — 116
Z Dfth Others 718 519 773 1.050 540
EEINER Other expenses 1,328 1,942 1,509 2,247 2,103
FIFIEH & UEIEIR Interest expenses 436 372 445 412 295
Lo FA k] Loss on sales of securities 354 — — — —
o BB MLz ERE Realized and unrealized loss on trading securities, net — — 287 211 193
7= 5 ENE RS Loss on disposal of inventories — — — — —
BREICL3EERE Equity in losses of affiliates 55 98 187 1,053 986
EBER Exchange loss 188 328 — — —
% Dfth Others 295 1,144 590 571 628
FEFR Ordinary income 10,805 11,674 16,501 10,028 11,958
IR R Extraordinary gain 19 1,204 1,339 10 53
EE B ETA® Gain on sales of fixed assets 6 69 3 4 11
ERMA AT Gain on sales of investment securities — 1,125 0 — —
EEHSHEFHRER Gain arising from securifes, valued at fair market, contributed to employees’ retirement benefittust ~ — — 1,310 — —
Z Dfts Others 13 10 26 6 41
LEBIEEES Extraordinary loss 340 1,789 3,494 5919 4,850
EEEETANIE Loss on sales of fixed assets 113 0 23 0 —
EE & ERRENIE Loss on disposal of fixed assets — — — — —
Lo iR k=] Loss on revaluation of marketable securities 65 7 — — —
WEF M ATEE Loss on revaluation of investment securities — 1,398 94 5010 2,336
B ER Pension expenses — — 2,485 — —
[E & & EFHE Loss on revaluation of fixed asset — — — — 1,281
EEARE T —{EZ0%  One time amortization of consolidation adjustment — — — — 952
Z Dfth Others 162 384 891 909 279
B4 SRR L HAMF 25 Income before income taxes and other adjustments 10,483 11,089 14,346 4,120 7,161
BABRERBSLUEER  Income taxes—current 4971 4928 7,555 2,404 3,101
BN ERELR Income taxes—deferred, net — 439 A1,817  A29 A664
DERREFE Minority interests in earnings of affiliates 58 75 143 102 73
L HASERI 2 Net income 5,454 6,525 8,464 1,643 4,651

O SHLHER, BAAKRBEYVRTTIRRLTENET,
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EfEF vy o JO—SEE3EY)

Thr ee- Year Consolidated Statenents of Cash Fl ows

(B4 BT, ¥ millions)

#A 20023 2003,/3
BEEBICLDIXryIa-T0O— Operating activities
& SEREE AT L A2 Income before income taxes and minority interests in earnings of affiliates 4,120 7,161
BAnE A& Depreciation and amortization 2,813 2,889
ZHFES SUSWELE Interest and dividend income A1,450 A1,214
XHFIE Interest expense 412 295
5t H BB M E B Profit / Loss on sale / revaluation of available-for-sale securities — 193
BoEICL/ERK Equity in losses of affiliates 1,053 986
BREEEETAZE Gain on sale of property, plant and equipment — 211
BWEE B ERRAE Loss on disposal of property, plant and equipment — 94
BWEEEEFME Loss on revaluation of property, plant and equipment — 1,281
B REE RN TE —RFHE EIER One time amortization of consolidation adjustment — 952
HWEH M ST Gain on sales of investment securities — —
WER ML ST Loss on revaluation of investment securities 5,010 2,336
BEAAMEEEER Gain arising from securities, valued at fair market, contriouted to employees’ retirement benefit trust — —
s LEMEDEINER Increase in notes and accounts receivable 5,785 A2,650
7= 5 ENEE DIEHNER Increase in inventories 54 66
T AEFEDIEHINER Increase in notes and accounts payable 24,952 1,630
RILERADRDEE Increase in accrued expenses A185 N4
% Dfth Others 250 1,158
HEES DRI Bonuses paid to directors and corporate auditors 266 57
sy Subtotal 12,436 14,975
FIES S UVERULDZIER Interest and dividends received 1,413 1,128
FEDIER Interest paid A440 A306
EABEDZIEE Income taxes paid 26,108 A2,402
BEEERCEDIXYyIa-TO— Net cash provided by operating activities 7,305 13,394
BEEBICEDXvya-70— Investing activities
FEHFEENTEAICLSZZH Increase in time deposits A338 22,016
EHITEEDIRIC L BUXA Decrease in time deposits 273 1,835
BMEEEOBISIC L 32X H Purchases of short-term investments 1,850 2660
EMEEEDEES & UFEEIC L BUXA Proceeds from redemption and sales of short-term investments 1,277 1,126
AREEEEOIEICLSXH Purchases of property, plant and equipment A5118 A2913
BREEEEDTANC L BUXA Proceeds from sales of property, plant and equipment 382 38
HEBMIEAROMEICL2XH Increase in investment securities A1,170 24,352
WERMIESOFEAIC L BINA Proceeds from sales of investment securities 1,390 265
FRUAMKXDEBIMNEIC L B H Payments for additional purchase of subsidiary shares A57 240
FROERE F = OIS (1 D X H Acquisition of newly consolidate subsidiaries — —
HEEDHIAIL L DT H Increase in investments in unincorporated entities A560 A100
HESDILRICEDIXA Decrease in investments in unincorporated entities 69 39
REEMFICLZZH Increase in long-term loans 21,785 A1,157
REEMESOEINIC L ZIXA Decrease in long-term loans 505 1,306
Z Dfth Others A513 107
BERHICES X vy2-70— Net cash used in (provided by) investing activities AT7,496 26,523
MBEBICLEXvya-70— Financing activities
FRHAME A £ DB INER Increase in short-term bank loans 1,248 283
REIEANICLBINA Proceeds from issuance of long-term bank loans 2,383 1,280
REBAZOREICLDXH Repayment of long-term debt A3,565 A\1,878
HOHXOMBICE 2 H Purchase of treasury stock —  A1,954
[ AE XN ] Cash dividends paid to shareholders of the Company 22,095 21,815
DERRENDERLU L DX HLER Payment of dividends to minority interests N47 A32
Z D1t Others 236 —
HERHICLDXvy2-70— Net cash used in financing activities A2112 24,117
Hes JUREREYICFIBEER Effect of exchange rate changes on cash and cash equivalents 397 N4
H& 5 LURMERFYOEINE Net increase in cash and cash equivalents 21,906 2,282
H& b JUHREASVOHERS Cash and cash equivalents at beginning of the year 24,394 22,488
H& b JUHRERASEVOHRES Cash and cash equivalents at end of the year 22,488 24,771

@ ELHEHEE. AAARBENVRTTIRRLTSNET,
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BIREEXIERR6E)
Si x- Year Nonconsol i dat ed Bal ance Sheets
(AL EAM ¥ millions) (BAL: BT M ¥ millions)
#E 199973 20003 2001,/3 20023 2003,/3 199973 200073 20013 2002,/3 2003,/3
MENEE Current assets 56,567 62,181 50,646 43,373 47,401 mEIARE Current liabilities 11,057 12,389 23,834 12,523 13,006
HebLUFEE Cash and bank deposits 6,176 5,450 3,363 4,080 9,400 TIFH Notes payable 190 145 204 121 121
SWFH Notes receivable 2,905 3,694 4,755 2,855 3,424 BHl4 Accounts payable 6,563 7,902 11,623 7,913 7,936
siE Accounts receivable 12,316 14,396 18,178 14,802 15,374 1FLIREEFERMEAS  Current portion of long-term debt 840 — 3,130 840 —
EeR i Marketable securities 29,218 32,466 12,279 11,176 9,701 Fih& Accrued payables 808 763 2,344 958 1,042
- EEE Inventories 3,952 3,880 5,720 5,300 4,348 FILEH Accrued expenses 260 272 279 244 259
RIS EE Deferred tax assets — 476 980 556 612 KhEABE Income taxes payable 1,219 2,044 4,415 988 2,184
Z D1t Others 2,105 1,978 5,475 4,676 4,563 B55(4% Accrued bonuses 1,119 1,207 1,698 1,296 1,383
HE514e Allowance for doubtful accounts A105 A159 A104 AT2 A21 Z Dt Others 58 56 141 163 78
il =R Long-term liabilities 4,407 5,242 2,175 11,623 11,186
EfiEAS Long-term debt 3,130 3,970 840 2,360 2,940
RIEBSEE Deferred tax liabilities — — — 7832 6,532
BEHET5 42 Reserve for employee retirement benefits — — 66 124 354
FERRGS5 (4% Retirement benefits for directors and corporate auditors 943 913 838 848 899
BIEE&E Fixed assets 33,449 34,707 60,521 79,034 73,907 REXHLE Long-term accrued payables 334 358 431 457 460
BWEEEE Property, plant and equipment 14,033 13,126 14,778 15,513 12,723 EfAEEt Total liabilities 15,465 17,631 26,010 24,147 24,192
24 Buildings 4,567 4,186 4,281 4,774 4,474
1B IEY) Structures 393 385 363 346 317 . = -
s L URE Machinery and equipment 1,980 1,550 2,036 2,962 2,443
Els LPERE Vehicles 13 9 18 12 8 BEXxE Common stock 19,556 19,556 19,556 19,556 —
TEHRES L UVES Tools and fixtures 815 662 838 875 694 BEXEfHFE Additional paid-in capital 28,118 28,118 28,118 28,118 —
+ith Land 6,089 6,188 6,188 6,189 4,591 FlzERHS Legal reserve 2,093 2251 2423 2,638 —
EEREE Construction in progress 174 142 1,061 351 193 ZOMOR KL Retained earnings 24,782 29,331 35,060 35,168 —
[ VA Dividend reserve 30 30 30 30 —
BRETEEE Intangible assets 113 324 271 1,029 890 BRI & Other reserve 10,250 11,150 12,150 13,400 —
LHARAL S F) 25 Unappropriated retained earnings 14,502 18,151 22,880 21,738 —
BEZDMDEE Investments and other assets 19,301 21,257 45460 62,490 60,293 (5 B LHEBFFIZS) (Net income for the year) (4,341) (5,452) (7,615) (2,468) —
HERMES Investment securities 2,745 1,564 23,979 41,080 49,532 ZOMEMEESHEEMELZRSE  Unrealized holding gain on other securities — — — 12,824 —
MR - HES Investments in and advances to subsidiaries and affiliates 13,841 16,938 17,134 17,711 7,171 BE#%R Treasury stock, at cost . — — A45 —
RIS EE Deferred tax assets — 542 1,267 — — Bxast Total shareholders’ equity 74550 79,257 85157 98,260 —
AIAFLEH Prepaid pension expenses — — — — —
Z D1t Others 2,752 2,223 3,391 4,444 4,265 BXx& Common stock — — — — 19,556
= EES Allowance for doubtful accounts A37 A10 A311 AT45 AB75 EXFge Capital surplus — — — 28,118
EARERE Capital reserve — — — — 28,118
FEFEE Retained earnings . — — — 39,497
Mz EmE General reserve — — — — 2,638
EEEILS Voluntary reserve — — — — 13,980
WHRSR AL Fll 2% Unappropriated retained earnings — — — — 22,879
ZDMAEMIESFMESES  Unrealized holding gain on other securities — — — 11,944
HEHRX Treasury stock, at cost — — — — 22,000
BEXEE Total shareholders' equity — — — — 97,116
BESE Total assets 90,016 96,889 111,168 122,407 121,309 BREBLUEXRE Total liabilities and shareholders’ equity 90,016 96,889 111,168 122,407 121,309
@ THLHIE, BAAKRBEYIRTTRRALTENET,
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BEieREtEE 65y

Si x- Year Nonconsol i dated Statenments of | ncone
(BA-BHA M. ¥ millions)
#B 199973 2000,/3 200173 2002,/3 2003”3
b= Net sales 39,001 42,057 52,541 42,801 45,875
5o LIS Cost of sales 25,513 26,742 31,328 26,881 28,595
St LHEFI2E Gross profit 13,488 15,315 21,212 15,919 17,280
REBHLUV —REHEE Selling, general and administrative expenses 7314 7,331 8279 7,939 8,368
HEFE Operating income 6,174 7,983 12,933 7,980 8,911
BRI Other income 2,700 2,519 2,473 2,202 1,726
SR EBL UEYNE Interest and dividend income 1,644 1,047 1,400 1,603 1,433
B BB M 2E A Profit on sale / revaluation of available-for-sale securilties ~ — — — — —
BB M AT Gain on sales of investment securities 649 1,207 — 0 —
BRER Exchange gain — — 436 80 —
Z Dt Others 407 265 637 519 293
EEHNER Other expenses 693 900 626 907 1,073
TIFB B & U5 Interest expenses 69 54 51 40 20
=Rl b k=) Loss on sales of securities 354 59 — 1 47
o H BRI ZE AE Realized and unrealized loss on trading securities, net — — 287 211 193
ABER Exchange loss 108 48 — — 282
Z Dfth Others 162 739 288 654 531
EEFR Ordinary income 8,181 9,602 14,779 9275 9,565
$5RIFIZE Extraordinary gain 0 1,189 1,313 0 9
B & ET Gain on sales of fixed assets 0 64 2 0 9
BB M ST Gain on sales of investment securities — 1,125 — — —
BEHSHEFRETER Gain arising from securities, valued at fair market, contributedto ~ — — 1,310 — —
employees’ retirement benefit trust
EEFIEEES Extraordinary loss 213 1,603 3,200 5,308 3,453
[EE & ETANE Loss on sales of fixed assets 105 0 4 — 1,282
BB M AETME Loss on revaluation of investment securities — 1,398 175 4,945 2,121
BEHSTER Pension cost — — 2,331 — —
Z Dty Others 108 205 688 362 50
5 [ 24 HAFF 2 Income before income taxes 7,967 9,188 12,892 3,967 6,121
EAB ERBSLUEER  Income taxes—current 3626 3,925 6,505 1,280 2,833
EATERELR Income taxes—deferred, net — A188 A1,228 218 2256
L HAEF 2 Net income 4341 5452 7,615 2,468 3,545
ATHRAR LR 25 Beginning retained earnings 10,161 11,869 15,264 19,270 19,334
BFETH R IAREEE Cumulative effect of adopting deferred tax accounting — 830 — — —
LIRS Fl 2% Ending retained earnings 14,502 18,151 22,880 21,738 22,879

O EHLHE, AAARBEEYVIBRTTIRRLTENEY,
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PREEBISEATHFEREL - LEZR  Stock Breakdown by Holders

RHEER

SRR
FEFFet
ZOfEA
SEEAE
fAAZ D1t

Financial Institutions
Securities Firms
Domestic Companies etc.
Foreign Companies etc.

Individual Investors and Others

2002.3
(F#%)

64,918

920
13,213
38,875
19,437

FAX.0792(53)6262

RS

T225-0004
BEMSEXITA) 76409
TEL.045(901)2571((XX)
FAX.045(901)1004

il e e

T412-0038

B SRR TIPS 1-90
TEL.0550(87)3000 (1£%%)
FAX.0550(87)3200

2003.3
%) FH %) (T
47.27 67,387 48.96 70,261
067 1191 087 1,150
9.62 12,942 9.40 8,922
28.30 34,831 2531 38,146

1414 21,276 1546 1

9,210

(%)
51.03

0.84
6.48
27.70
13.95

TEL. 045(901)2572 ({£%)
FAX. 045(901)0883

KBRS

T532-0011

ABREN X E5-13-9
FARMTE )L S8
TEL.06(6306)5711 (f£%)
FAX.06(6306)5718

# KDFULWERIFHTRELEHEAN
BELEDE L,
TEL.03(3242)1815
FAX.03(3242)0695

Composition of Shareholders

BAZOt
13.95% l

SERIERS

NEEAF 51.03%

27.70%

ZDMEEN J SEssatt

6.48% 0.84%
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BilRA - TS

T679-2215
B RHIREEIREIFEA860-22
TEL.0790(22)6371 () FAX.0790(22)6502

RRAHE

T102-0075
RREHBTRHEX=%FM3-8 RE=F]MCIL
TEL.03(3288)8411 (X))  FAX.03(3288)8400

KBRZIE

T532-0011
KRR XFEHES-13-9 HARMTEIL1SEE
TEL.06(6886)2622 (X)) FAX.06(6886)0660

BEEXIE

T461-0002
ZEEMEXAE39-17 BEEZEZCIL
TEL.052(936)1255 () FAX.052(936)1256

BRERA

T812-0016
EEMEEXELERE-8-12 #ZEREMTEIL
TEL.092(411)5945 () FAX.092(411)5996

IR T 15

T671-2517
SRR LIBBT 475 159-1
TEL.0790(64)4832 (f£)  FAX.0790(64)4831

HKEFIZAIEYH—

T300-2635
TR DL (FHERAES-2-4

TEL.029(847)7421 ({f)  FAX.029(847)8475
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TEL.092(642)1811 FAX.092(641)5211
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TEL.029(847)5111 (fX)  FAX.029(847)5051

T102-0075
RRETRHX=%EM3-8 RE=FBI)L
TEL.03(3234)9100 () FAX.03(3234)9700
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TEL.06(6764)7476 (f{) FAX.06(6764)7478

R EAE R ER2-2-27
TEL.0427(56)9400 (1) FAX.0427(58)6847

BB VT ERHEARHT

EXmE OEHARGOERNORRERNGS
T 374-8521

B BREMTIERN262

TEL.0276(73)4611 (fX)  FAX.0276(74)7471

KBRS
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WREEA

BHERFEIRMAAN (1141)

EEREO/\OV VST BEEKIRS Y TAS)U/\
SARSYTH

5440 Cerritos Avenue, Cypress,

CA 90630, U.S.A.

TEL.(714)236-8600 FAX.(714)229-3180

@EASTERN Division Branch Office

16-00 Route 208 South Fair Lawn,
NJ 07410, U.S.A.
TEL.(201)703-3921 FAX.(201)703-3924

@SOUTHWESTERN Regional Office

6839 North Trailway Circle, Parker,
CO 80134, U.SA.
TEL.(303)805-8535 FAX.(800)776-3641

@CENTRAL Regional Office

14795 West 101st Avenue, Suite B, Dyer,
IN 46311, U.S.A.
TEL.(708)849-4200 FAX.(708)849-4269

@SOUTHEASTERN Regional Office

3530 Ashford Dunwoody Road Suite 211
Atlanta, GA 30319, U.S.A.
TEL.(404)252-2600 FAX.(404)256-1333

@®0regon Operations Division

2050 East Mountainview Drive, Newberg,
OR 97132, US.A.
TEL.(503)538-6515 FAX.(503)538-8450

@Irvine Factory

14 Mason Avenue, Irvine, CA 92618
TEL.(949)472-1020 FAX.(949)472-0159

EEXREHO/\OV VST BEEKRS Y T@XY)L
INSARSYTE

2730 Brighton Road, Oakville,

Ontario, L6H 5T4, Canada

TEL.(905)829-3338 FAX.(905)829-5343

T BsEERMEA (61)

CHRISTIE DIGITAL SYSTEMS CANADA, INC.
EHEREHOEGHHI AT LOFETOVIIYE
809 Wellington Street, North

Kitchener, Ontario, N2G 4Y7, Canada
TEL.(519)744-8005 FAX.(519)749-3136

BLV LICHT- UND VAKUUMTECHNIK GmbH
EXREO/\OT VST XFIVIN\SARTY TE
Munchner Strare 10D 85643

Steinhoring, Germany

TEL.(0)8094 906-0 FAX.(0)8094 906-111

TAIWAN USHIO LIGHTING, INC.
HEREORBER/\OV VSV TJF
No.82, Taiho Rd., Taiho-Li,
Chupei, Taiwan, R.0.C.
TEL.(35)51-3207 FAX.(35)51-4523
Ushio Europe B.V.
Ushio UK. Ltd.

Ushio Deutschland GmbH
BLV Licht- und Vakuumtechnik GmbH

Ushio France SARL. ~—__

Al

E¥EME ORISR E N UREERKM
10550 Camden Drive, Cypress,

CA 90630, U.S.A.

TEL.(714)236-8610 FAX.(714)503-3385

@ASIA Office

102F Pasir Panjang Rd.

#07-07 Citilink Warehouse Complex,
Singapore 118530

TEL.270-4188 FAX.270-4388

@Japan Branch

2TH Floor, Ariake-Frontier A Bldg, 3-1-25,
Koto-ku, Tokyo 135-0063
TEL.(03)3599-7481 FAX.(03)3599-7482

SEREHO/\OV VST BEEKRS VT,
oL/ a—NF—035VTE

Sky Park, Breguetlaan 16-18,

1438BC Oude Meer, The Netherlands
TEL.(0)20-446-9333 FAX.(0)20-446-0360

EXREHO/\OV VST BREKRS VT I/
V3—hP—=USVTE

Z.l.du Vert Galant-Allée St Simon B.P.

7043-St Ouen L'Aumone 95051

Cergy Pontoise Cedex, France

TEL.(1)34-64-94-94 FAX.(1)34-64-44-97

EXREHO/\OV VS VT BREKIRS VT /Y
I3—hP—=0SVTE

Muchner StraBe 10 85643 steinhezring,Germany
TEL.(0)80-949-054-0 FAX.(0)80-949-054-190

USHIO (SUZHOU) CO..LTD.
EXMEOOAKRR/\OT VIV T, KWRSVT.
FIINTIOVI ORI/ Va3 -t TP—=03Y
TE

Yu Yang Jie, Suzhou New Hi-Tech Industrial
Park, Suzhou, Jiangsu Province, China
TEL.512-68099273 FAX.512-68099271

USHIO HONG KONG LTD.
EXMEOOAKREA/\OS VS Y IIRUIZVRE
Suites 2209-11, 22/F, Tower 6,

The Gateway, 9 Canton Road, Tsim Sha Tsui,
Kowloon, Hong Kong S.A.R.

TEL.2756-7880 FAX.2798-9861

Ushio(Suzhou)Co., Ltd.
r— Ushio (Shanghai) Co., Ltd.

Japan Branch

Ushio America, Inc.
Oregon Operation Division

Ushio Korea, Inc.
T— Ushio Hong Kong Ltd.
Taiwan Ushio Lighting, Inc.
Ushio Taiwan, Inc.
Ushio Philippines, Inc.

ARl

o AERLR

Ushio Hong Kong Ltd.
PanYu Plant

EXREHO/\OV VS VT BEEKRS VT, ot/
e NS DAL

Unit 25826 Rabans Close Rabans

Lane Industrial Estate

Avylesbury Bucks HP19 8TR

TEL.(0)1296-339-988 FAX.(0)1296-339-908

EXTEHO/\OYV VS VT BEEKRS VT I/
V3—hP—03SVT%

No.1, Jalan Kilang #05-01, Dynasty Industrial
Bldg., Singapore 159402

TEL.6274-5311 FAX.6274-5300

EXREHO/\OV VS VT BEEKRS VT, ot/
eV DAL

10TH Floor, Chung-Shiaw Bldg., No.31, SEC.1
Chung-Shiaw E. Road, Taipei, Taiwan, R.0O.C.
TEL.(2)2322-4103 FAX.(2)2394-4140

EXTEHO/\OV VS VT BEEKRS VT I/
V3—hP—03VT%

14F Dukheung Bldg., 1328-10,

Seocho-dong, Seocho-ku, Seoul, Korea
TEL.(2)587-1115 FAX.(2)587-1118

EXREO/\O07YSYTIRUOIZY b, BEKEKR
ST ADINSA RSV TE

14TH Floor, HSBC Tower, 101 Yincheng East
Road, Pudong New Area, Shanghai, P.R.C.
TEL.(21)6841-1135 FAX.(21)6841-1150

@®Yuen Long Plant

29-31, Wang Lok Street,

Yuen Long Industrial Estate,

Yuen Long, New Territories, Hong Kong S.A.R.
TEL.2478-0090 FAX.2476-6701

@®Pan Yu Plant

Ushio Factory, Jiu Shui Keng, Shi Ji Town, Pan
Yu District, Guang Zhou City, Guang Dong
Province 511450 P.R.C.

TEL.(20)3456-9158 FAX.(20)3456-8626

USHIO PHILIPPINES, INC.
EXREHOIRBEA. OAKEER/\OF Y>>V 7%
First Cavite Industrial Estate,

Barangay Langkaan.

Dasmarinas, Cavite, The Philippines
TEL.(046)402-1422 FAX.(046)402-1421

Christie Digital Systems USA, Inc.

Christie Digital Systems Canada, Inc.
Ushio Canada, Inc.
Yi Ushio America, ING. Eastem Branch Office

———————— Ushio America, InC. Southwestemn Regional Office

————— Ushio America, InG. Gentral Regional Office
——————— Ushio America, Inc. Southeastem Regional Office
Ushio America, INC. Westem Regional Office
Ushio America, Inc.

Christie Digital Systems USA, Inc.

Christie Digital Systems USA, Inc.

Asia Office
Ushio Singapore Pte Ltd.
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