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Forward-Looking Statements

Statements in this Annual Report herein with respect to CYBIRD's plans, strategies, and beliefs, as well as 

other statements that are not historical facts, are forward-looking statements involving risks and 

uncertainties. The important factors that could cause actual results to differ materially from such 

statements include, but are not limited to, general economic conditions in CYBIRD's markets, which are 

primarily Japan, North America, Asia and Europe; demand for, and competitive pricing pressure on, 

CYBIRD's products and services in the marketplace; CYBIRD's ability to continue to win acceptance for 

its products and services in these highly competitive markets; and movements of currency exchange rates.

                                                                     2003                          2002                           2001                         2003

Net sales .............................................................................               ¥9,271,276                 ¥6,944,433                 ¥2,900,115                      $77,261

Gross profit .........................................................................                 4,897,806                   3,515,355                      844,650                        40,815

Operating income (loss) ......................................................                 1,324,049                      509,565                  (1,219,976)                       11,034

Net income (loss) ................................................................                  1,073,017                      457,767                  (1,379,786)                         8,942

Total assets .........................................................................                7,113,912                   5,154,871                   3,999,253                        59,283

Total shareholders’ equity....................................................                 5,204,712                   3,781,687                   3,322,765                        43,373

Cash flow  ...........................................................................                    651,257                      502,314                     (543,036)                        5,427

Free cash flow (Note 2)  ........................................................                   860,245                      292,170                  (2,618,104)                      7,169

EBITDA  ..............................................................................                 1,709,875                       874,826                  (1,008,164)                      14,249

Shareholders’ equity per share  ..........................................                     ¥81,939                     ¥123,190                    ¥216,607                      $682.83

Net income (loss) per share.................................................                      17,030                         14,920＊                     (98,803)                      141.92

ROE (%)  .............................................................................                          23.9                            12.8                           (49.9) 

Equity ratio (%)  ..................................................................                          73.2                            73.3                            83.1     

Note : 1. Yen amounts are translated into U.S dollars, solely for convenience, at the rate of ¥120 to $1, the approximate rate of exchange at March 31, 2003.
           2. Free cash flow : cash flow with consideration of indispensable investment on facilities for operating activities.
              (Cash flow from operating activities – expenses for acquiring tangible fixed assets / intangible fixed assets).

Consolidated Financial Highlights
CYBIRD Co., Ltd. and Subsidiaries

Years Ended March 31, 2003, 2002 and 2001
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＊Net income per share for the accounting term ended March 2002 would have been ¥7,460 if the 2-for-1 stock split of 
　common stock dated November 15, 2002 had taken place at the beginning of the accounting term ended March 2002. 




