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Showa Shell Sekiyu K.K. and Consolidated Subsidiaries Years ended December 31, 1995 through 2003
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Depreciation, Free Cash Flow, Working Capital and Current Ratio
REER. JU— - Frvvya - J0—. EHGEAS KURELLER
1995 1996 1997 1998 1999 2000 2001 2002 2003

Depreciation and amortization (¥ Million).... 31,086 37,556 47,126 36,142 31,023 29,006 28,598 26,729 25,138
ISR (E5M)

Free cash flow! (¥ Million) .....ccovveeenneen.. (47,529) (82,129) 23,617 54,011 55,788 59,143 114,344 12,552 46,830
JU—-Fvva - 70— (BAHM)

Working capital? (¥ Million) ........ccevve... (1,720) 24,351 25,883 2,055 (7,893) 4,454 (34,911) (26,612) (27,037)
EHiEA (B3AM)

Current ratio® (Times) c.eeeeevrveeeeecrveeeeennes 0.69 0.71 0.71 0.70 0.72 0.77 0.76 0.76 0.81

TEEER ()

Capital Expenditures
Bt et
1995 1996 1997 1998 1999 2000 2001 2002 2003
Capital expenditures (¥ Million) ............. 114,395 69,954 32,258 27,035 10,259 6,172 7,690 13,823 11,574
EimRERR (8HM)
QOil business segment (¥ Million).......... — — — — — 6,014 7,538 13,719 11,420
oHEE BRM)
Real estate business segment (¥ Million)... — — — — — 131 151 78 129
TEpESRX (BHM)
Others (¥ Million) ...ccceeeveeeveecieeieneenne. — — — — — 27 1 26 24

TOftEE (BAM)

Total Capital, Debt/Total Capital and Debt/Shareholders' Equity
HBEAX, afF/HMEXLE. af/MEERLLER
1995 1996 1997 1998 1999 2000 2001 2002 2003

Capital employed® (¥ Million) .................. 566,081 638,335 620,002 568,373 508,990 487,876 383,107 372,135 355,723
ERER (BHM)

Gearing ratio® (%) ...cceeveviviniiiiiiinn. 65.4 68.9 67.5 64.9 61.2 55.7 44.6 40.5 34.0
FrUvT-LyF %)

Shareholders’ equity ratio (%) ................ 19.6 18.5 19.2 20.1 20.3 21.6 23.3 24.2 26.6

HEEARLE (%)

Return Indicators
U&y—VDIEE

1995 1996 1997 1998 1999 2000 2001 2002 2003
Return on equity — ROE® (%) ......uueueee. 7.3 3.1 3.2 1.0 0.9 6.0 1.2 8.6 9.2
HRESAFRER (%)
Return on average capital employed —

ROACE” (%) oo 3.7 2.0 2.0 1.3 1.2 3.8 1.0 5.3 6.0
EREARFEER (%)

1: Free cash flow=Cash flow provided by operating activities + Cash flow used in investing activities
IJU— - Fvvyya - JO—=8FKFHCLdFvva - JO—+EEFECLDFrva - JO—

2: Working capital=Current assets — Current liabilities (excluding short-term debt)
BREAR=EEREGE - EeEas (EHEARZR)
3: Current ratio=Current assets/Current liabilities
BN ER=RENEEREaE
4: Capital employed=Total shareholders’ equity + Debt
BRER=HTEA + B TERE
5: Gearing ratio=Debt/Average capital employed
FrUVT - LA =HFREFITFERE FREAN
6: ROE=Net income/Average total shareholders’ equity
REE AR R = IR i SR [ - JIEERDY)

7: ROACE=Net income before interest and after tax/Average capital employed
[EFEATIEREE =FILAIRS e SRR S EREAR (HIE. BRDTY)





