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Operating Results (Consolidated basis)

Sales by category segment
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Fiscal year ended gooo 98/3 99/3 2000/3 2001/3 2002/3
Sales by category segment (Total) goooomood 620,910 604,295 596,643 595,152 589,962
O Cosmetics gooo 457,333 444,495 441,375 454,097 460,004
O Toiletries ooooooo 99,310 98,939 91,619 76,424 63,976
O Others good 64,267 60,861 63,649 64,631 65,982
Domestic/Overseas sales (Total) 000ooooomoon 620,910 604,295 596,643 595,152 589,962
00 Domestic ood 528,692 510,740 509,166 488,899 457,657
O Overseas good 92,218 93,555 87,477 106,253 132,305
Gross profit oopooo 412,147 400,915 399,883 392,642 389,768
Gross profit margin ratio (%) goopoomoo 66.4 66.4 67.1 66.0 66.0




Operating Results (Consolidated basis)

Selling, general and administrative expenses/

Selling, general and administrative expenses to net sales
goooooooboooo
goooooboooooobooo

¥ MillionsD DO OO %
400,000 80
300,000 s 60
200,000 H H EH B K
100,000 X
0 0

'98/3  '99/3 2000/3 2001/3 2002/3

Selling, general and administrative expenses
pDoooooooooag

memsn Selling, general and administrative expenses to net sales
oooQpoooooooooon

omooo

Income from operations/
Operating profitability
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. ¥ MillionsD 0 0 O
Fiscal year ended oono 98/3 2000/3 2001/3 2002/3
Selling, general and administrative expenses 0000000 OO0O 374,034 365,553 361,887 360,351 364,196
Selling, general and gooDooooo 60.3 60.7 60.6 61.7

administrative expensestonetsales (%) OO0000O0MIOO
Income from operations oooo 38,113 37,996 32,291 25,572
Operating profitability (%) goooooomgoo 6.1 6.4 5.4 4.3
Net income (loss) gbooomooo 16,868 15,294 -45,092 -22,768
Return on sales (%) gooooooomoo 2.7 2.6 -7.6 -3.9

Note: Selling, generalandadministrative expensesandIncomefromoperationshave beenrecalculatedtoreflectrecentchangestotheregulationsforconsolidatedfinancial

statements.
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Overseas Sales Data/Segment Information (Consolidated basis)

Overseas sales

goooo

¥ MilionsD O 0O OO

oo0oo0oOo0oO00monOo

Operating income by category

segment
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Operating income by geographic
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'98/3  '99/3 2000/3 2001/3 2002/3 '98/3  '99/3 2000/3 2001/3 2002/3 '98/3  '99/3 2000/3 2001/3 2002/3
Americas 00000 Cosmetics 0000 Domestic OO0
8 Europe goooooo I Toiletries OOOOOOO B Overseas OO0
Asia/Oceania 000 0000000 Others 0ooo
Fiscalyearended gogd 98/3 99/3 2000/3 2001/3 2002/3
Overseas sales (0 Millions) oooomoooo 92,218 93,555 87,477 106,253 132,305
0 Regional breakdown: Americas (%) 0Doomoo 31 30 29 32 31
Europe (%) ooooomoon 44 46 41 36 39
Asia/Oceania (%) goooooooomon 25 24 30 32 30
Operating income by category segment (0 Milions) 0000000000 38,113 35,362 37,996 32,291 25,572
O Cosmetics oooo 51.367 45,744 46,559 41,447 39,885
Toiletries ooooooo 302 2,621 3,684 1,144 -4,554
Others goooo -1,487 -643 1,030 2,297 2,966
ooo0oooooo (12,069) (12,360) (13,277) (12,597) (12,725)
Operating profitability by category segment (%) goooooomoo 0 Before unallocatable costs0 00000000000
u] Cosmetics gooo 111 10.2 10.4 9.0 8.6
Toiletries 0oooooo 0.3 2.6 4.0 1.5 -7.0
Others oooo -1.5 -0.7 1.0 2.0 2.6
Operating income by geographic segment (0 Millions) 00000000000 38,113 35,362 37,996 32,291 25,572
O Japan ooo 43,319 40,834 44,903 38,201 33,379
Americas 0oooo 2,012 1,433 1,724 2,221 -29
Europe ooopoo 2,752 3,156 1,863 1,284 1,582
Asia/Oceania gooooooooo 2,099 2,299 2,783 3,182 3,365
gooo 6,863 6,888 6,370 6,687 4,918
0oooooooo (12,069) (12,360) (13,277) (12,597) (12,725)
Operating profitability by geographic segment (%) 0000000000 0 Before unallocatable costs0 00000000000
O Japan ooo 8.0 7.8 8.6 7.6 7.0
Americas 0ooooo 5.7 4.6 5.9 5.6 -0.1
Europe ooopoo 6.0 6.4 4.4 2.7 2.6
Asia/Oceania oooooooooo 11.0 11.7 11.5 10.8 9.7
0000 6.8 6.9 6.7 5.7 3.5

Notes: ThedisclosureoftheregionalbreakdownofOverseassalesand Overseasincomefromoperationsbeganinfiscal 1998.
Operatingprofitabilityisbasedoncategory/regionalsales, includingsalesbetweencategories/regions.
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Assets/Profitability (Consolidated basis)

Total assets
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Fiscal year ended oono 98/3 99/3 2000/3 2001/3 2002/3
Total assets ooo 626,429 613,970 657,425 665,247 664,041
Shareholdersl equity oooo 413,794 408,839 431,721 361,696 345,667
Interest-bearing debt ooooo 34,463 36,194 40,144 67,186 98,170




Return on assets
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%
Fiscalyearended gogd 98/3 99/3 2000/3 2001/3 2002/3
Return on assets goooooood 2.7 1.7 2.4 -6.8 -3.4
Return on assets* gooooooo 7.0 6.2 6.5 5.3 4.1
Return on equity goooooooodg 4.2 2.5 3.6 -11.4 -6.4
Return on investment goooo 3.9 2.3 3.5 -10.6 -5.5

Notes: Returnonassets=Netincome(loss)/Totalassets(Yearlyaverage) X100
Returnonassets*=(Incomefromoperations+Interestanddividendincome)/Totalassets(Yearlyaverage) X100
Returnonequity=Netincome(loss)/Shareholderslequity(Yearlyaverage) X100
Returnoninvestment=Netincome(loss)/(Shareholderslequity+Long-termdebtexcludingcurrentportion)(Yearlyaverage)
Incomefromoperationshasbeenrecalculatedtoreflectrecentchangestotheregulationsforconsolidatedfinancial statements.
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Stability/Efficiency (Consolidated basis)
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Fiscalyearended ooo 98/3 99/3 2000/3 2001/3 2002/3
Equity ratio (%) oboDdodon 66.1 66.6 65.7 54.4 52.1
Interest coverage (Times) Joooooooooom ogd  85.09 104.48 107.18 29.91 12.9
Debt/Equity ratio (Times) 0Mooooooodmog  o.08 0.09 0.09 0.19 0.28
Current ratio (%) 000 %O 227.5 219.5 171.6 196.6 193.5
Fixed assets ratio (%) 0000 %d 66.8 69.2 71.0 95.7 103.9

Notes: Interestcoverage=(Incomefromoperations+Interestanddividendincome)/Interestexpense

[m[E]

Debt/Equityratio=Interest-bearingdebt(Fiscalyear-end)/ShareholdersCequity(Fiscalyear-end)
Currentratio=Currentassets(Fiscalyear-end)/Currentliabilities(Fiscalyear-end) X100
Fixedassetsratio=Fixedassets(Fiscalyear-end)/Shareholderslequity(Fiscalyear-end) X100
Incomefromoperationshasbeenrecalculatedtoreflectrecentchangestotheregulationsforconsolidatedfinancial statements.
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Total assets turnover

Tangible fixed assets turnover

Inventories turnover
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Times O
Fiscalyearended gogd 98/3 99/3 2000/3 2001/3 2002/3
Total assets turnover gooood 1.00 0.97 0.94 0.90 0.89
Tangible fixed assets turnover goooooooo 3.99 3.58 3.40 3.35 3.33
Inventories turnover gooooooo 9.42 8.81 8.33 7.06 7.30

Notes: Totalassetsturnover=Netsales/Totalassets(Yearlyaverage)
Tangiblefixedassetsturnover=Netsales/Tangiblefixedassets(Yearlyaverage)
Inventoriesturnover=Netsales/Inventories(Yearlyaverage)
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Per Share Data/Per Employee Data (Consolidated basis)

Net income (loss) per share
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¥ MillionsO O OO
Fiscal year ended oono 98/3 99/3 2000/3 2001/3 2002/3
Net income (loss) per share (¥) goooooboomobooooo 401 24.5 36.7 -106.8 -54.6
Cash flow per share (¥) goooooooobbomog - 4.6 97.9 82.4 11 87.6
Shareholders equity per share (¥) goooooboomoo 977.4 980.0 1,040.0 868.1 818.0
Cash dividends per share (¥) gogoooomono 13.25 14.00 16.00 16.00 16.00
Payout ratio (%) ooomoo 333 56.8 435 - -
Net sales per employee goobooooooo 27.1 25.5 24.4 23.8 23.6
Income from operations per employee oooooooooooo 1.7 15 1.6 1.3 1.0
Number of employees at fiscal year-end goooomoo 22,874 23,688 24,495 24,959 25,021

Notes: Net income (loss) and Cash flow per share is based on the average number of shares outstanding in the respective fiscal years; Shareholders’
equity per share is based on the number of shares outstanding at the end of the respective fiscal years.

Cashflowpershareisbasedoncashflowsfromoperatingactivities,andfromfiscal 2000reflectsrecentchangestothe regulationsforconsolidatedfinancial statements.

Peremployee dataare based onthe numberofemployeesatfiscalyear-end.

Payoutratio=Cashdividends/Netincome(loss)

Incomefromoperationshasbeenrecalculatedtoreflectrecentchangestotheregulationsforconsolidatedfinancial statements.
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Capital Investment (Consolidated basis)

Capital investment
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Fiscal year ended googd 98/3 99/3 2000/3 2001/3 2002/3
Capital investment gooo 34.1 28.0 30.7 24.0 21.2
Cash flows from operating activities gooooooobooOooo 1.9 41.2 34.3 0.5 36.5
Free cash flows Jooooooobooooo 4.2 12.2 25 -26.2 3.7
R&D expense goooo 14.9 15.7 155 16.8 17.0
R&D expense to net sales (%) 0000000 o0om%n 2.4 2.6 2.6 2.8 2.9

Notes: Free cash flows=Cash flows from operating activities+Cash flows from investing activities

Cash flows from operating activities for fiscal 2000 and 2001 are based on the current regulations for consolidated financial statements.
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Consolidated Financial Statements

oooooo

Consolidated Balance Sheets ooooooo
¥ Millions 00O
Fiscal year ended oon 97/3 98/3 99/3 2000/3 2001/3 2002/3
ASSETS gogoooo
Currentassets: oooog
Cashandtimedeposits gooooooo 56,875 54,955 33,731 29,700 34,160 35,049
Short-terminvestmentsinsecurities ooogoo 56,998 64,446 84,794 75,290 33,530 55,365
Notesandaccountsreceivable ooooooooooo 107,540 120,348 109,901 110,938 126,046 108,709
Less:Allowancefordoubtfulaccounts ocooooo -1,655 -1,886 -796 -780 975 -1,289
Inventories gooogooog 60,521 71,337 65,794 77423 91,261 70,341
Deferredtaxassets gooooogoo 11,270 13,182 10,719 21,360 16,742 25,398
Othercurrentassets gopoooooo 7,494 18,118 10,140 9,374 18,311 11,259
Totalcurrentassets oooooogoo 299,043 340,500 314,283 323,305 319,075 304,832
Investmentsandadvances: ooooooooo
Investmentsinsecurities ooooooo 83,848 42472 41,199 50,029 48,776 38,398
Investmentsinadvancestounconsolidatedsubsidiariesandaffiliates oooooopooboooooooooo 5,781 4674 2410 1875 4,653 4379
Otherinvestments ooooooo 20,578 14,089 18,234 18,613 24,240 23,667
Totalinvestmentsandadvances ooooooboooobo 110,207 61,235 61,843 70517 77,669 66,444
Property, plantand equipment, atcost(Tangiblefixed assets): oooooog
Buildingsandstructures oooooobgoo 141,339 148,783 154,541 160,060 173572 173,714
Machineryandequipment gooobobboooobboooobog 129,136 142,462 145,774 156,164 162,817 166,416
Less:Accumulateddepreciation ocooooooo -190,886 -200,282 -209,648 -215,878 -224,637 -229,429
Land ooo 60,305 67,384 67,961 67,363 62,990 63,162
Constructioninprogress oooooo 5,929 7,264 13,401 11,203 2,120 4,123
Totalproperty, plantandequipment oooooooooo 145,823 165,611 172,029 178,912 176,862 177,986
Intangibleassetsanddeferredcharges oooooooooooo 43556 49432 49,624 44,501 51,908 69,507
Difference between investment costs and equity in net assets acquired oooooo 471 1,618 — — — 857
Deferred tax assets goooooo — — — 12,551 39,733 44,415
Adjustments on foreign currency statement translation oooooooo 10,954 8,033 16,191 27,639 — —
Total assets oooo 610,054 626,429 613,970 657,425 665,247 664,041
Fiscalyearended oood 97/3 98/3 99/3 2000/3 2001/3 2002/3
LIABILITIESANDSHAREHOLDERSIEQUITY ggooooooo
Currentliabilities: oooog
Short-termbankloans oooooo 13,736 6,361 6,056 8,642 16,642 19,199
Current portion of long-term debt 0l10000000oooooooooooo — — — 25,481 — 6,486
Notes and accounts payable ooooooooooo 91,887 94,080 89,598 95,151 104,152 97,616
Accrued income taxes ooooooo 14,825 5,039 8,289 21,539 2,637 1,990
Accrued expenses gopooo 28,482 30,573 24,512 23,345 23,876 20,769
Deferred tax liabilities ooooooo — — — 20 26 188
Other current liabilities ooooooooo 12,938 13,590 14,707 14,237 14,981 11,297
Total current liabilities goooooooo 161,868 149,643 143,162 188,415 162,314 157,545
Long-term liabilities: ooooo
Long-termdebt gooood 27911 28,102 30,138 6,021 50,544 72,485
Accruedpost-employmentbenefits(AccruedretirementbenefitsuseduntiMarch31,2000) gooooooozo0030000000oooOg 1,843 2,175 3,697 3,807 70,139 67,285
Deferred tax liabilities oobooooo — — — 1,259 1,646 4,899
Other long-term liabilities ooooooooo 5,683 3,498 4,269 2,960 3,786 3,879
Total long-term liabilities oobooboo 35,437 33,775 38,104 14,047 126,115 148,548
Difference between investment costs and equity in net assets acquired oooooo — — 2,223 1,805 2,860 —
Minority interests in consolidated subsidiaries gooooo 24,682 29,217 21,642 21,437 12,262 12,281
ShareholdersD equity: 0ooo
Commonstock oooo 51,342 58,223 58,372 58,963 64,507 64,507
Additionalpaid-incapital oooooo 49,124 57,488 57,669 58,387 66,094 70,258
Retainedearnings goooog 287,679 298,000 292,807 314,377 255,370 225,800
Unrealized losses on available-for-sale securities, net of tax ooboooooooooDo — — — — -3,352 -1,755
Adjustments on foreign currency statement translation oobooooooon — — — — -18,315 -10,512
Less: Treasury stock, at cost oobogoo -78 -7 -9 -6 -2,608 -2,631
Total shareholdersl equity oooo 388,067 413,794 408,839 431,721 361,696 345,667
Total liabilities, minority interests and shareholdersl( equity ooooooooooooogn 610,054 626,429 613,970 657,425 665,247 664,041
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Consolidated Financial Statements

oooooo

Consolidated Statements of Income 0oooood
¥ Millions 0 OO
Fiscal year ended oon 97/3 98/3 99/3 2000/3 2001/3 2002/3
Net sales ooo 588,572 620,910 604,295 596,643 595,152 589,962
Cost of sales oooo 197,803 208,763 203,380 196,760 202,510 200,194
Gross profit oooooo 390,769 412,147 400,915 399,883 392,642 389,768
Selling, general and administrative expenses gooooooooon 347,996 374,034 365,553 361,887 360,351 364,196
Income from operations goooo 42,773 38,113 35,362 37,996 32,291 25,572

Other income and expenses: goooooo
Interestanddividendincome ooooooooooon 4,696 5,095 2,982 3,160 2,663 1,614
Interestexpense ooooo 578 -520 -367 -384 -1,169 -2,104
Gainonsalesofmarketablesecurities oooooooo 1,263 2,325 1,324 3,159 2,109 413
Gainonsalesofpropertyandequipment oooooood A1 700 1,326 1,657 2,306 4177
Gain (loss) on revaluation of securities ooooooo -530 -2,328 -3,267 1,147 — —
Exchange loss gogooo — — — -2,182 -1,308 —
Restructuring expenses goooooo -1,183 -19,950 -7,560 — -8,718 -464
Net obligation at transition immediately expensed for post-employment benefits oooooooago — — — — -69,072 —
Loss on disposal inventories gbooooooobooooooo — — — — — -34,361
Write-down of inventories gooooooono — — — — — -9,601
Write-down of goodwill obogoogoog — — — — -13,226 —
Write-down of investments in securities and other investments oo0oooooooOooooboooono — — — — -1,606 -12,775
Equity in earnings of affiliates oopooooog 858 26 104 190 -540 -498
Others, net oooooooood 446 -884 -893 -3,073 -3,368 -1,618
Income (loss) before income taxes ooooooooooOoooag 48,686 22,577 29,011 41,670 -59,638 -29,645
Income taxes ooago 29,177 5,465 18,003 24,916 -9,452 -7,356
Minority interests in net income of consolidated subsidiaries ooooon -357 -244 -676 -1,460 5,094 -479
Net income (loss) 0oooooooo 19,152 16,868 10,332 15,294 -45,092 -22,768

Note:
00 O0000000o0o0O0cbo0o0o0ooomoooooooo
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Figures have been recalculated to reflect recent changes to the regulations for consolidated financial statements.
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Consolidated Financial Statements

Consolidated Statements of Cash Flows

oooooo

ooobobcoooooboo

¥ Millions O0OO

Fiscal year ended good 2000/3 2001/3 2002/3
Cash flows from operating activities: 0o0oooooooooooood
Income(loss)beforeincometaxes goodooooooooooooo 41,670 -59,638 -29,645
Depreciation opopoooo 25,586 28,641 27,953
Loss on desposal of inventories gooooobooooooooo — — 16,310
Devaluation loss on inventories ooooooooo — — 9,601
Write-down of goodwill gooooodg — 13,226 —
Write-down of land oooooo — 5,651 —
Write-down of investments in securities and other investments goooOoobooOoobooboboooo — 1,606 12,775
Increase in accrued post-employment benefits[] goooooooooo — 66,229 -2,963
Amortization of difference between investment costs oooooooooo -1,702 -729 -724
and equity in net assets acquired g
Decreaseinprovisionforsalespromotioncosts gooooooogo 187 -1,614 -4,504
Interestanddividendincome oooooooooooo -3,160 -2,663 -1,614
Interestexpenses goooo 334 1,169 2,104
Equityinearnings of affiliates gooooooo -190 540 498
Gainonsalesofpropertyandequipment goooopooogo -1,044 -858 -2421
Increaseinreceivables ooooooooo -6,056 -12,636 20,484
Increaseininventories gooooooooo -15,140 -11,466 -2,879
Increaseinpayables goooooooo 2,825 8378 -6,855
Other oood 3,587 -47 -2,274
Total ooo 46,947 35,789 35,846
Receiptofinterestanddividendincome goooooooooodg 3139 2872 2,043
Paymentofinterestexpenses goooooo -426 -1,306 -1,948
Paymentofincometaxes ooooooood -15,336 -36,880 576
Cashflowsfromoperatingactivities 0o0oooooogooogoooog 34,324 475 36,517
Cashflowsfrominvestingactivities: 0o0oooooooooooood
Acquisition of securities gooooooogogood -38,711 -7,498 —
Proceedsfromsaleofsecurities 0o00o0oooooooooo 44,588 6,621 5,832
Acquisitionofinvestmentsinsecurities gooooooooooouoo -16,776 -20,905 -12,891
Proceedsfromsaleofinvestmentsinsecurities goooooooooooooo 9,840 41,009 10,660
Acquisitionofproperty, plantandequipment goooooooooooooo -31,714 -25,194 -22,561
Proceedsfromsaleofproperty, plantandequipment goooooooooooooo 4,207 4,819 7,157
Acquisitionofintangibleassets goooooooooooooo -4,227 -15,143 -3,352
Acquisition of newly consolidated subsidiaries goooooooggoo — -4,835 -13,395
ooo0oo0oooooooooo
Other oood 958 -5,513 -4,218
Cashflowsfrominvestingactivities 00o0oooooooogoooog -31,835 -26,639 -32,768
Cashflowsfromfinancingactivities: 0o0oooooooooooood
Netincreaseinshort-termbankloans oo0o0oooooooo 3,768 6,681 -975
Proceedsfromlong-termdebt gooooooogo 3,051 45813 30,376
Repaymentoflong-termdebt gooopoooooooooo -1,279 -27,300 -884
Proceeds from exercise of warrants gooooooooooo 1,181 11,003 —
Acquisitionoftreasurystocks 0000o0o0OoO0boooobboooooo 2 -2,602 -23
Retirement of treasury stocks gooooooo -4,999 -7,451 —
Paymentofcashdividends oooooood -5,844 -7,108 -6,665
Paymentofcashdividendstominorityshareholders Jooooooooooogo -598 -657 -608
Cashflowsfromfinancingactivities 00o00oooooooogoooodg -4,718 18,379 21,221
Exchangedifferenceofcashandcashequivalents 0ooooooooooooooo -2,988 879 2,449
Netchangeincashandcashequivalents goooooooooogo -5,217 -6,906 27,419
Cashandcashequivalentsatbeginningofyear goooooogooooog 73,270 68,521 62,017
Increaseincashandcashequivalentsdueto gOoOoCoCoooooOoODoODoOoOOon 463 402 857
additionalconsolidationofsubsidiaries
Cashandcashequivalentsatendofyear gooooooooooooo 68,521 62,017 90,293

Note: Thenewregulationsrelatingtoconsolidatedfinancialstatementshave beenadoptedsincefiscal 2000.

00 ODoOOoOooOOooOoooooooOoOooo
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Consolidated Financial Statements

Consolidated Statements of Cash Flows (Reference)0 0 DooDOODDODO D000

¥ Millions 0OOO

Fiscal year ended god 97/3 98/3 99/3
Cash flows from operating activities: oo0oooooooooooood
Netincome oooooo 19,152 16,868 10,332

Adjustmentstoreconcile netincometonetcash
providedbyoperatingactivities:

oboooboooobooooooon

Depreciation ooooooo 14,881 15,901 16,517
Amortization oooooooooooooo 6,363 8,341 7,936
oooooooooooo
Minorityinterestsinnetincome ofconsolidated gooooooo 357 244 676
subsidiaries
Translationgainsfromforwardexchangecontracts gooopooooooo -576 -272 =272
Provisionforaccruedseveranceindemnities oooooooooboo 31 332 1522
Equityinearnings of affiliates goooooooo -858 -26 -104
Gainonsalesofequipmentandproperty goooooooo -941 -700 -1,326
Changesinassetsandliabilities: goooooogogo
Decrease(increase)inreceivables gooooooooooooOooo -7,709 -12,577 9,357
Decrease(increase)ininventories gooooooooooo -3,444 -10,816 5543
Decrease(increase)inincometaxesrefundable gooopooooooooo g -10,126 10,126
Decrease(increase)indeferredincometaxes goooooomoo 1,942 -1,912 2463
Increase(decrease)inothercurrentassets gpooooooooooOoo -847 -427 -2,150
Decrease(increase)inpayables gooooooooooooooo 622 2,193 -4,482
Increase(decrease)inaccruedincometaxes goooooooooooo 713 -9,786 3,250
Decrease (increase)inothercurrentliabilities gooooooooooOooo 6,388 4,508 -4,640
Other,net ooooog 1,425 197 -13,542
Netcashprovidedbyoperatingactivities 0000ooooonoooooooogd 37,499 1,942 41,206
Cashflowsfrominvestingactivities: Jo0oooooooooooood
Acquisitionofproperty, plantandequipment gooopooooo -18,570 -34,121 -28,001
Decrease(increase)ininvestmentsinsecurities goooooooooono -8,477 32483 1,273
Decreaseininvestmentsinandadvancesto gooooooooooooo 465 1133 2,368
unconsolidatedsubsidiariesandaffiliates ooooooooo
Proceedsfromsaleofproperty, plantandequipment goooooooooooooog 3,087 2,725 3,744
Transfer of investments in securities to cash gooooooo 8,114 8,893 —
equivalents gooooooggo
Increaseinintangiblesanddeferredcharges gooooooooooogogag -16,613 -13,465 -9,101
Decrease(increase)inother goooomoo -3,535 4591 668
Netcashprovidedby (usedfor)investingactivities 0000ooooooooooooogd -35,529 2,239 -29,049
Cashflowsfromfinancingactivities: Jo0oooooooooooood
Borrowingsoflong-termdebt gooooooo 7 817 2913
Repaymentoflong-termdebt goooooogo -128 -626 -877
Proceeds from issue of bonds with warrants ooooooooooooobbooo 28,332 — —
Proceeds from exercise of warrants gooooooooooooo 16,237 13,752 298
Redemption of bonds gooopooooooo -32,000 — —
Decrease in short-term loans oooooooo -4,319 -7,375 -305
Erasure of treasury stocks gooOoooooooooood — — -9,152
Cash dividends opooooog -5,000 -5,221 -5,910
Net cash provided by (used for) financing activites 000000 O00000000000OO 3,129 1,347 -13,033
Net change in cash and cash equivalents 0ooooooooog 5,099 5,528 -876
Cash and cash equivalents at beginning of year gooooo 108,774 113,873 119,401
Cash and cash equivalents at end of year gooood 113,873 119,401 118,525
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Stock Price Information

oooooo

Stock price range/Trading volume (Monthly)

oooooooOoooo
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'98/3  '99/3 2000/3 2001/3 2002/3 '98/3  '99/3 2000/3 2001/3 2002/3 '98/3  '99/3 2000/3 2001/3 2002/3
¥O O
Fiscal year ended ooo 98/3 99/3 2000/3 2001/3 2002/3
Stock price range oo
O High ooo 2,290 1,806 1,890 1,745 1,404
O Low ooo 1,460 1,040 1,240 1,066 1,002
O Close ooo 1,530 1,640 1,395 1,241 1,318
Trading volume (10,000 Shares) o0omooo 32,092.4  20,060.3 19,915.5 28,036.5 29,202.9
Price/Earnings ratio (PER) (Times) gooomoo 38.15 66.94 38.01 -11.62 -24.12
Price/Cash flow ratio (PCFR) (Times) 000ooooompo0Mmon 332.61 16.75 16.93 1,103.11 15.05
Price/Book value ratio (PBR) (Times) gooooomog 1.57 1.67 1.34 1.43 1.61

Notes: Price/Earningsratio(PER)=Year-endshareprice/Netincome(loss)pershare
Price/Cashflowratio(PCFR)=Year-endshareprice/Cashflowpershare
Price/Bookvalueratio(PBR)=Year-endshareprice/Netaseetspershare
Netassetspershare=Shareholderslequitypershare
goo0oo0ooo0oOo0obD100pob0ooooogoo
goOOobboboobobObooobo0obOOoO0ooOolobooboboogbooObo o
goooooooobooboboi1boboooooo
100000000010 000b000on

oo
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Corporate Data

Shiseido Company, Limited

(AsofMarch31,2002)
HeadOffice:

Founded:

Common Stock:
CommonShareslssued:
FiscalYear-end:
NumberofShareholders:
StockListings:

goon

oooooooo
02002030310000

oooog:

oo:

ooo:
ooooooo:
ooo:
ooo:
ooooooo:

7-5-5,Ginza, Chuo-ku, Tokyo104-8010,Japan
Tel :+81-3-3572-5111

Fax :+81-3-3574-8380
http:/Awww.shiseido.co.jp/e/

Septemberl872

¥ 64,506 million

424,562,353

March31

41,422
CommonStock-TokyoStockExchange
AmericanDepositaryReceipts-U.S.Over-the-Counter

J104-80100 00 0000007005050
Te :03-3572-5111

Fax :03-3574-8380
http:/Awww.shiseido.co.jp/
18720090

64,5061 (101

424,562,3530

30310

41,4221
Oo0oo—0oooooo
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Printed in Japan
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