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Review of Financial Performance 3 31 Years Ended March 31
¥Million
1998/4 1999/3 1999/4 2000/3 2000/4 2001/3 2001/4 2002/3 2002/4 2003/3
amount % YOY amount % YOY amount % YOY amount % YOY amount % YOY
Sales 14,333 100.0 148.3 17,016 100.0 118.7 19,314 100.0 1135 26,943 100.0 1395 35,271 100.0 130.9
Retail total 13,331 93.0 152.6 15,907 93.5 119.3 18,084 93.6 113.7 25,400 94.3 140.4 32,449 92.0 127.8
UNITED ARROWS 11,847 82.7 144.9 13,811 81.1 116.6 14,646 75.8 106.0 19,882 73.8 135.7 23,722 67.2 119.3
GREEN LABEL RELAXING 505 3.0 1,437 7.4 284.5 2,437 9.1 169.6 5,155 14.6 2115
CHROME HEARTS 441 2.6 1,461 7.6 330.8 2,151 8.0 147.2 2,172 6.2 101.0
S.B.U. UA  S.B.U.and UA Labo 1,484 10.3 266.2 1,149 6.8 775 539 2.8 46.9 928 3.4 172.0 1,399 4.0 150.7
Others total 1,001 7.0 107.9 1,108 6.5 110.8 1,229 6.4 110.9 1,543 5.7 125.5 2,821 8.0 182.9
Outlet 421 2.2 856 3.2 203.5 2,098 6.0 244.9
Wholesales 902 6.3 114.3 932 5.5 103.4 715 3.7 76.7 563 2.1 78.8 524 1.5 93.1
Others 99 0.7 71.3 176 1.0 177.8 93 0.5 52.9 122 0.4 131.1 198 0.5 162.0
Gross profit 7,783 54.3 157.2 9,443 55.5 121.3 10,189 52.8 107.9 14,438 53.6 141.7 18,854 53.5 130.6
Selling, general and administrative expenses 5,280 36.8 135.4 7,065 415 133.8 8,557 443 1211 10,473 38.9 122.4 14,030 39.8 134.0
Operating income 2,503 17.5 238.2 2,378 14.0 95.0 1,631 8.4 68.6 3,965 14.7 243.0 4,824 13.7 121.7
Ordinary income 2,455 17.1 235.9 2,246 13.2 915 1,641 8.5 73.1 3,904 145 237.8 4,786 13.6 122.6
Net income 1,150 8.0 205.8 1,174 6.9 102.0 879 4.6 74.9 2,318 8.6 263.6 2,561 7.3 110.5
Total assets 6,683 127.5 13,930 208.4 15,053 108.1 19,644 130.5 20,836 106.1
Capital 352 161.3 3,030 859.6 3,030 100.0 3,030 100.0 3,030 100.0
Total shareholders’ equity 2,571 183.1 10,568 411.0 11,269 106.6 13,456 119.4 12,924 96.0
()

Number of issued stocks (share) 7,050,000 7,950,000 11,925,000 11,925,000 11,925,000
Capital expenditures 894 6.2 122.3 3,636 214 406.7 1,111 5.8 30.6 484 1.8 43.6 951 2.7 196.6
Depreciation 160 1.1 169.6 218 1.3 136.8 337 1.7 154.0 363 1.3 107.8 367 1.0 101.1
Cash flows from operating activities 447 1,737 1,907 109.8 740 38.8

Cash flows from investing activities 4,898 1,904 839 1,116

Cash flows from financing activities 6,108 178 129 1,646
Cash and cash equivalents at the term-end 1,218 871 71.6 3,490 400.4 1,468 42.1

. 1,000,000
. S.B.U. Small Business Unit (ANOTHER EDITION THE SOVEREIGN HOUSE )

Note: 1."Others" include the sales of outside shops, mail-order, and cafés.

1
2
3
1
2.1,000,000 shares in all issued shares are held as treasury stocks.
3

. S.B.U. means Small Business Unit (ANOTHER EDITION and THE SOVEREIGN HOUSE).



UA

UA

UA

UA

UA

UA

UA

UA

UA

UA

UA

UA

UA

UA

UA

UA

UA

UA

UA

UA

UA
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Outline of Sales

UA Harajuku-Honnten
UA Shibuya
UA Shibuya Koen-dori

UA Yurakucho
UA Shinjuku
UA Ikebukuro

UA Futako Tamagawa

UA Kashiwa

UA Yokohama

UA Kobe Motomachi

UA Kobe-Harbor Land

UA Shinsaibashi

UA Umeda

UA Kyoto

UA Sapporo

UA Asahikawa

UA Niigata

UA Nagoya

UA Hiroshima

UA Fukuoka

UA Oita

UA S.B.U. and UA Labo

UNITED ARROWS total

Sales by Store Retail

amount
1,243
687
207
968
1,261
1,089
361
476
1,487
721
244
1,520
615
662
361
142
389

726

1,333
145
539

15,186

2000/4 2001/3

%
6.9
3.8
11
5.4
7.0
6.0
2.0
2.6
8.2
4.0
14
8.4
3.4
3.7
2.0
0.8
21

4.0

7.4

0.8

3.0

84.0

YOY
102.2

82.7

86.1
88.1
1,003.1
73.5
83.5
96.1
89.3
78.0
126.7
90.1

83.5

717
86.8

110.3

1115
76.9
46.9

1015

amount
1,668
772
441
1,325
1,659
1,577
389
632
1,966
915
285
1,655
788
798
742
200
545
1,091
587
1,652
186
928

20,810

2001/4 2002/3

%
6.6
3.0
17
5.2
6.5
6.2
15
25
7.8
3.6
11
6.5
3.1
3.2
2.9
0.8
2.2
4.3
2.3
6.5
0.7
3.7

81.9

YOY
134.2

112.4
212.3
136.9
131.6
144.8
107.9
132.8
132.2
126.9
116.4
108.8
128.0
120.5
205.3
140.6
140.2

150.3

123.9

128.4

172.0

137.0

amount

1,877
804
562
1,506
1,805
2,055
465
740
2,405
1,010
66
1,843
1,375
1,034
899
251
685
1,315
993
1,779
243
1,399

25,121

2002/4 2003/3

5.8
2.5
1.7
4.6
5.6
6.3
14
2.3
7.4
3.1
0.2
5.7
4.2
3.2
2.8
0.8
21
4.1
3.1
5.5
0.7
4.3

77.4

UNITED ARROWS LTD. DATABOOK

YOY
112.6

104.2
127.5
113.6
108.8
130.3
119.5
117.0
122.3
110.3

234
111.4
174.5
129.6
121.1
125.9
125.6
120.5
168.9
107.7
130.5
150.7

120.7

¥Million

notes

1.(Notel.)

2.(Note2.) 2000/7 open

3.(Note3.)

2000/3 open

2002/7 close

4.(Note4.)

2000/8 open

2001/9 open

5.(Note5.)

6.(Note6.)

P to next page
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> from pre-page

GLR Shinjuku
GLR Machida
GLR Kohoku
GLR Funabashi
GLR lkspiari

GLR Yokohama
GLR Omiya
GLR Umeda
GLR Kyoto

GLR Marunouchi
GLR Hakata

GLR Nagoya

GLR Sapporo

GREEN LABEL RELAXING total

CHROME HEARTS TOKYO

CHROME HEARTS OSAKA

CHROME HEARTS total

Notes:

Retail total

2003/3

.S.B.U.

amount
475
290
181
277
212

1,437
1,333
128
1,461
18,084

UNITED ARROWS BLUE LABEL STORE

THE SOVEREIGN HOUSE

Odette é Odile UNITED ARROWS

7.CHROME HEARTS TOKYO

2000/4 2001/3

%
2.6
1.6
1.0
15
12

7.9
7.4
0.7
8.1
100.0

UNITED ARROWS BLUE LABEL STORE

2000/2 open

2000/2 open

YOY
184.3
152.9

1,250.4

2845
301.8

330.8
113.7

NONSECT
14

District UNITED ARROWS

Odette é Odile UNITED ARROWS

CHROME HEARTS TOKYO ANNEX

2001/4 2002/3

amount %
794 3.1
507 2.0
269 11
426 1.7
353 14
38 0.1
49 0.2
2,437 9.6
1,484 5.9
666 2.6
2,151 8.5
25,400 100.0
RASSLIN'
2003/3 open

Changes UNITED ARROWS

Odette é Odile UNITED ARROWS

YOY
167.2
1745
147.9
153.8
166.2

169.6
111.3
520.3
147.2
140.4

ANOTHER EDITION

amount
868
593
316
451
416
330
463
402
272
395
310
282
51
5,155
1,415
756
2,172
32,449

2002/4 2003/3

%

2.7
18
1.0
14
13
1.0
14
1.2
0.8
1.2
1.0
0.9
0.2
15.9
4.4
23
6.7
100.0

ANOTHER EDITION

1.Sales of UA Harajuku-Honnten include the sales of “UNITED ARROWS BLUE LABEL STORE Harajuku”, “NONSECT” and "RASSLIN" as UA Harajuku-Honnten annex.

UNITED ARROWS LTD. DATABOOK

YOY
109.3
117.1
117.6
106.0
117.9
864.0
935.3

211.5

95.4
1134
101.0
127.8

¥Million

notes

1999/9 open
1999/9 open
2000/3 open
2000/4 open
2000/7 open
2002/3 open
2002/3 open
2002/4 open
2002/6 open
2002/9 open
2002/9 open
2002/10 open

2003/3 open

7.(Note7.) 1999/12 open

2001/1 open

ANOTHER EDITION

2.Each sales of “UA Shibuya Koen-dori” (had been an annex of “UA Shibuya”) and “UA Shibuya” is retroactively calculated after changing “UA Shibuya Koen-dori” to an independint store with full-line up products in April 2002.

3.Sales of UA Shinjuku (moved for enlargement in March.2003) include the sales of “UNITED ARROWS BLUE LABEL STORE Shinjuku” (annex opened in March.2003).

4.Sales of UA Shinsaibashi include the sales of “UA Shinsaibashi-Midosuji” (annex opened in Feb.2000).
5.Sales of UA Fukuoka include the sales of “UA Fukuoka-Archipelago” (annex opened in Feb. 2000).

6.Sales of S.B.U. and UA Labo include the sales of “THE SOVEREIGN HOUSE?”, “District UNITED ARROWS?”, “Changes UNITED ARROWS”, “ANOTHER EDITION Harajuku”, “ANOTHER EDITION Kyoto”, “ANOTHER EDITION Shinjuku”,

“Toki-Shirazu”,“Odette é Odile UNITED ARROWS Shinjuku”, “Odette é Odile UNITED ARROWS Nagoya” and “Odette ¢ Odile UNITED ARROWS Sapporo”.

7.Sales of CHROME HEARTS TOKYO include the sales of “CHROME HEARTS TOKYO ANNEX”.

_4-



Sales by Category of Merchandise

2000/4 2001/3

Total
amount

men's clothes 8,231
women's clothes 7,344
& silver & leather 2,593
miscellaneous 337
others 807
total 19,314

1.

2.

Note: 1.From this fiscal accounting period,categories of merchandise both in men's and women's were changed.As a result, the sales in last fiscal accounting period were

%

42.6

38.0

13.4

1.8

4.2

100.0

YOY

113.7

118.3

114.1

177.4

72.9

113.5

2001/4 2002/3

amount
12,283
10,227
3,135
646
650

26,943

retroactively calculated based on the category for this fiscal accounting period.
2. "Others" include the sales of wholesales, outside shops, and cafés.

2002/4 2003/3 Retail By Business Unit

UNITED ARROWS

amount
men's clothes 13,857
women's clothes 10,053
& silver & leather 882
miscellaneous 327
total 25,121
1.
2. UNITED ARROWS S.B.U.

%

55.2

40.0

3.5

1.3

100.0

UA

YOY
128.0

115.6

89.7

110.2

120.7

2."UNITED ARROWS" include the sales of S.B.U and UA Labos. S.B.U.

%

45.6

38.0

11.6

2.4

2.4

100.0

YOY

149.2

139.3

120.9

191.7

80.5

139.5

GREEN LABEL RELAXING

amount
2,201

2,264

689

5,155

S.B.U.
Note: 1.From this fiscal accounting period,categories of merchandise both in men's and women's were changed.
Small Business Unit (ANOTHER EDITION and THE SOVEREIGN HOUSE) )

%
42.7

43.9

134

100.0

YOY
227.0

199.8

206.2

2115

amount
17,292
13,217
3,055
1,044
662

35,271

CHROME HEARTS

amount

2,172

2,172

%
49.0
375
8.7
2.9
1.9

100.0

%

100.0

100.0

Small Business Unit (ANOTHER EDITION

¥Million
2002/4 2003/3

YOY

140.8
129.2

97.5
161.6
101.8

130.9

YOY

101.0

101.0

UNITED ARROWS LTD. DATABOOK

amount

16,058
12,318
3,055
1,017

32,449

THE SOVEREIGN HOUSE) )

TOTAL

%

49.5

38.0

9.4

3.1

100.0

¥Million

YOY
136.1

125.3

97.4

161.1

127.8



By Business Unit
UNITED ARROWS

men's clothes
women's clothes
& silver & leather
miscellaneous

total

GREEN LABEL RELAXING

men's clothes
women's clothes
& silver & leather
miscellaneous

total

CHROME HEARTS

men's clothes
women's clothes
& silver & leather
miscellaneous
total

1.

2. UNITED ARROWS

2000/4 2001/3

amount %
7,372 48.5
6,508 42.9
1,131 7.5
173 1.1
15,186 100.0
2000/4 2001/3
amount %
616 42.9
663 46.2
157 10.9
1,437 100.0
2000/4 2001/3
amount %
1,461 100.0
1,461 100.0
S.B.U. UA

YOY
104.9
109.1
61.8
126.7
101.5

YOY
296.7
271.3

298.1
284.5

YOY

330.8

330.8

2001/4 2002/3

amount %
10,829 52.0
8,700 41.8
983 4.7
297 1.5
20,810 100.0

2001/4 2002/3

amount %
969 39.8
1,133 46.5
334 13.7
2,437 100.0

2001/4 2002/3

amount %
2,151 100.0
2,151 100.0
S.B.U.

YOY
146.9
133.7
86.9
170.8
137.0

YOY
157.4
170.9

212.3
169.6

YOY

147.2

147.2

Small Business Unit (ANOTHER EDITION

amount
13,857
10,053
882
327
25,121

amount
2,201
2,264

689
5,155

amount

2,172

2,172

Note: 1.From this fiscal accounting period,categories of merchandise both in men's and women's were changed.As a result, the sales in last fiscal accounting period were
retroactively calculated based on the category for this fiscal accounting period.

2."UNITED ARROWS" include the sales of S.B.U. and UA Labos. S.B.U.

Small Business Unit (ANOTHER EDITION and THE SOVEREIGN HOUSE) )

UNITED ARROWS LTD. DATABOOK

¥Million
2002/4 2003/3
% YOY
55.2 128.0
40.0 115.6
35 89.7
1.3 110.2
100.0 120.7
¥Million
2002/4 2003/3
% YOY
427 227.0
43.9 199.8
134 206.2
100.0 2115
¥Million
2002/4 2003/3
% YOY
100.0 101.0
100.0 101.0

THE SOVEREIGN HOUSE) )



Retail

Efficiency of Sales

sales by direct management stores

1
sales per 1

1

sales per employee

Notes:

sales space average
1

sales per 1

Ave. sales per month for every 1

number of employees average
1

sales per employee

Ave. sales per month for every employee

1.
2. 118

1.Sales space and number of employees are calculated in an average of the term.
2.Number of employees includes 363 regular employees and 401 part-time employees.
Number of part-time employees is converted into regular working hours per day.

By Business Unit

sales by direct management stores

1
sales per 1

1

sales per employee

Notes:

sales space average
1

sales per 1

Ave. sales per month for every 1

number of employees average

1

sales per employee

Ave. sales per month for every employee

1. UNITED ARROWS S.B.U.

. 118
CHROME HEARTS: 16 ,

1."UNITED ARROWS"include the sales of S.B.U. and UA Labos. S.B.U.

Direct management stores

2000/4 2001/3
17,797,637

9,526

1,868

155

593

29,995

2,499

2003 3

thousand

thousand

thousand

thousand

thousand

UNITED ARROWS

24,626,758

9,329

2,639

219

554

44,482

3,706

UA S.B.U.
UNITED ARROWS:

10

thousand

thousand

thousand

thousand

thousand

Small Business Unit (ANOTHER EDITION

2001/4 2002/3
25,013,780

thousand

10,600

2,359

thousand

196

thousand

596

41,957

thousand

3,496

thousand

363 401

GREEN LABEL RELAXING
5,155,680

thousand

2,675

1,927

thousand

160

thousand

184

27,950

thousand

2,329

thousand

Small Business Unit (ANOTHER EDITION and THE SOVEREIGN HOUSE) )

THE SOVEREIGN HOUSE) )
251  GREEN LABEL RELAXING:

UNITED ARROWS LTD. DATABOOK

2002/4 2003/3
31,954,811

thousand

12,501

2,556

thousand

213

thousand

764

41,850

thousand

3,487

thousand

CHROME HEARTS
2,172,373

thousand

497

4,370

thousand

364

thousand

26

85,302

thousand

7,108

thousand

140

2.Breakdown of number of employees: UNITED ARROWS; 303 regular employees and 251 part-time employees, GREEN LABEL RELAXING; 44 regular employees and 140 part-time employees,
CHROME HEARTS; 16 regular employees and 10 part-time employees.



All Business Units

Retail
00/4
sales 01/4
02/4
00/4
number of customers 01/4
02/4
00/4
Ave. spending per 01/4
customer 02/4
00/4
number of stores 01/4
02/4
Exsiting Stores
00/4
sales 01/4
02/4
00/4
number of customers 01/4
02/4
00/4
Ave. spending per 01/4
customer 02/4
00/4
number of stores 01/4
02/4

(%) Sales,Number of Customers,and Ave.Spending per Customer

01/3
02/3
03/3
01/3
02/3
03/3
01/3
02/3
03/3
01/3
02/3
03/3

01/3
02/3
03/3
01/3
02/3
03/3
01/3
02/3
03/3
01/3
02/3
03/3

April
110.4
117.7
125.0
106.5
117.5
135.6
103.7
100.1

92.2
26
30
37

April

92.8
109.3
117.9
85.0
1121
124.6
109.2
97.5
94.6
19

24

30

5)
May

114.8
124.3
130.2
105.1
122.4
141.5
109.3
101.6
92.0
26

30

37

May

93.8
1144
119.9
83.8
116.3
126.9
111.8
98.4
94.5
19

24

31

6

June
115.9
152.8
138.5
109.4
169.1
145.7
106.0

90.4
95.1
26
30
38

June

98.6
140.9
127.9
88.6
160.7
130.5
111.2
87.7
98.0
19

24

31

7
July

114.4
126.2
131.7
125.8
131.3
136.3
90.9
96.1
96.7
26

30

37

July

95.5
115.8
120.6
99.1
124.9
120.9
96.4
92.7
99.7
19

25

29

8
August

108.4
140.6
133.3
111.4
150.0
144.9
97.3
93.8
92.0
27

30

37

8
August

86.9
131.9
127.4

84.2
146.6
134.2
103.2

90.0

94.9

19
26
28

9

September
108.1
156.6
121.3

96.9
168.8
133.5
111.6

92.7

90.9

28
32
41

9

September

90.0
146.8
111.6
81.8
160.5
117.5
110.1
91.5
95.1
21

27

29

Note: "Number of stores" is the total number of stores opened at the end of every month.

Compared to the Same Month of Last Year

10
1*half October

111.9 102.1
135.1 141.9
129.4 127.0
109.6 89.8
140.0 149.4
139.2 143.5
102.1 113.7
96.5 95.0
92.9 88.5
28

32

42

10
1*half October

92.9 86.2
1253 132.0
120.2 114.4
87.6 77.0
133.7 1404
125.2 121.8
106.1 1119
93.7 94.0
96.0 93.9
21

27

32

11

November
120.4
144.2
131.7
104.4
157.7
141.8
115.2

91.4
92.9
28
32
42

11

November
103.3
135.2
119.3

90.3
1494
121.3
1144

90.5

98.4

21
27
31

12

December
117.2
145.4
122.3
1121
158.2
130.9
1045

91.9
93.4
28
32
42

12

December
104.0
1355
112.3

96.5
150.1
113.5
107.8

90.3

98.9

22
27
32

1

January
119.0
157.3
131.4
1274
148.1
137.7

93.4
106.2
95.4
29

32

42

1

January
101.8
147.6
118.5
105.8
139.8
117.5

96.2
105.5
100.8

22
27
30

UNITED ARROWS LTD. DATABOOK

2

February
122.8
127.6
128.0
1121
147.9
127.9
109.6

86.3
100.1
31

33

42

2

February

96.1
126.9
113.2
89.3
147.2
107.5
107.6
86.2
105.3
21

29

28

3

March
113.9
147.8
120.6
109.6
163.1
115.0
104.0

90.6
104.9
31

35

45

March
104.2
137.6
110.2
101.3
148.5
101.5
102.8

92.7
108.5
24

30

32

2" half
115.1
144.7
126.5
109.0
154.3
132.1
105.7

93.8
95.8

2" half

99.3
136.1
114.6

93.7
145.7
113.8
106.0

93.4
100.7

total

113.7
140.4
127.8
109.3
147.1
135.5
104.0

95.5

94.3

total
96.5
131.3
117.0
90.6
139.6
119.4
106.5
94.0
98.0



UNITED ARROWS

Retail
00/4
sales 01/4
02/4
00/4
number of customers 01/4
02/4
00/4
Ave. spending per 01/4
customer 02/4
00/4
number of stores 01/4
02/4
Exsiting Stores
00/4
sales 01/4
02/4
00/4
number of customers 01/4
02/4
00/4
Ave. spending per 01/4
customer 02/4
00/4
number of stores 01/4
02/4

01/3
02/3
03/3
01/3
02/3
03/3
01/3
02/3
03/3
01/3
02/3
03/3

01/3
02/3
03/3
01/3
02/3
03/3
01/3
02/3
03/3
01/3
02/3
03/3

April

96.8
109.8
123.3
95.2
108.8
129.5
101.7
100.9
95.2
21

23

27

April

92.8
105.2
119.9
85.0
106.4
125.2
109.2
98.9
95.8
19

19

23

5)
May

98.5
116.3
127.2

93.6
114.0
134.7
105.2
102.0

94.5

21
23
27

May

93.8
111.3
121.6
83.8
111.2
128.2
111.8
100.0
94.9
19

19

24

6

June
100.0
142.4
136.5

98.1
152.1
142.6
101.9

93.6

95.7

21
23
27

June

98.6
136.2
131.0
88.6
147.9
136.4
111.2
92.1
96.1
19

19

24

7
July

96.5
120.5
129.8
107.4
124.3
1334

89.9

97.0

97.3

20
23
26

July

95.5
112.8
124.7
99.1
117.4
127.7
96.4
96.1
97.7
19

19

22

8
August

89.8
134.0
133.1

92.7
144.9
143.9

96.9

92.5

92.5

21
23
26

8
August

86.9
130.0
1334

84.2
141.9
143.6
103.2

91.6

92.9

19
20
21

9

September

95.9
152.6
114.4
88.7
164.5
120.1
108.1
92.7
95.2
22

25

28

9

September

88.6
145.3
114.7
80.2
155.5
120.5
1105
93.4
95.2
19

21

22

Note: "Number of stores" is the total number of stores opened at the end of every month.

1*half
96.4
128.0
126.4
96.5
1314
133.6
99.8
97.4
94.6

1*half
92.7
122.1
123.4
87.4
126.7
129.6
106.0
96.4
95.2

10

October

91.7
138.7
117.0
82.4
1455
124.5
111.2
95.3
94.0
22

25

28

10
October

85.2
130.7
117.6

75.8
135.6
125.5
1125

96.4

93.7

19
21
25

11

November
108.7
140.5
122.5

95.9
154.9
122.6
113.3

90.7

99.9

22
25
28

11

November
102.4
133.6
123.0

88.6
145.8
123.6
1155

91.6

99.5

19
21
24

12

December
113.0
142.8
113.0
103.4
156.3
114.0
109.3

91.4
99.1
22
25
28

12

December
101.9
136.2
113.7

93.6
148.0
115.2
108.8

92.0

98.7

19
21
25

1

January
113.9
161.1
120.1
118.1
149.0
121.4

96.5
108.2
98.9
22

25

28

January
100.8
152.1
119.5
104.2
139.4
121.2

96.7
109.0
98.6
19

21

23
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2

February
109.2
134.4
117.9
101.6
149.2
1111
1075

90.1
106.2
24

26

28

2
February

91.2
133.9
114.4

85.7
148.5
107.9
106.4

90.1
106.0

18
22
21

3]
March

104.6
147.5
110.4
99.8
157.4
101.0
104.8
93.7
109.3
24

26

30

March
100.5
140.8
109.8

97.3
149.6
100.8
103.2

94.1
108.9

20
23
25

2" half
106.1
144.5
116.6

99.9
152.2
115.4
106.2

94.9
101.0

2" half

97.0
137.9
116.3

91.1
144.3
115.7
106.5

95.6
100.6

total

1015
137.0
120.7

98.1
141.5
124.1
103.4

96.9

97.2

total
95.0
130.8
119.3
89.1
135.3
122.4
106.5
96.7
97.4



GREEN LABEL RELAXING

Retail
00/4
sales 01/4
02/4
00/4
number of customers 01/4
02/4
00/4
Ave. spending per 01/4
customer 02/4
00/4
number of stores 01/4
02/4
Exsiting Stores
00/4
sales 01/4
02/4
00/4
number of customers 01/4
02/4
00/4
Ave. spending per 01/4
customer 02/4
00/4
number of stores 01/4
02/4

01/3
02/3
03/3
01/3
02/3
03/3
01/3
02/3
03/3
01/3
02/3
03/3

01/3
02/3
03/3
01/3
02/3
03/3
01/3
02/3
03/3
01/3
02/3
03/3

April

193.7
159.4

192.9
171.0

100.4
93.2

April

167.1
114.5

163.6
123.6

102.1
926

5)
May

180.7
181.2

191.3
181.8

94.5
99.7

May

154.4
120.0

159.6
121.9

96.7
98.5

6

June

285.1
182.2

339.6
162.0

84.0
1125

June

246.0
121.5

292.7
105.6

84.0
115.1

7
July

169.0
177.7

172.2
152.3

98.2
116.7

July

169.0
110.2

172.2
93.5

98.2
117.8

8
August

162.5
170.6

174.0
155.0

93.4
110.1
5

5

9

8
August

162.5
109.9

174.0
101.6

934
108.2

9

September
213.2
178.8
204.5
185.8
193.2
207.2
114.8

92.5
98.7
5

5

11

9

September
1245
178.8
104.3
103.3
193.2
105.8
120.5

92.5
98.6

Note: "Number of stores" is the total number of stores opened at the end of every month.
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1*half

984.4
188.8
180.5
1,133.1
199.4
170.1
86.9
94.7
106.1

1*half

1245
175.7
113.1
103.3
185.4
107.1
120.5

94.8
105.6

10

October
178.1
146.2
241.4
163.8
172.0
243.1
108.7

85.0
99.3
5

5

12

10
October

105.1
146.2
103.3
93.1
172.0
104.7
112.9
85.0
98.7
2

5

5

11

November
194.3
160.1
252.3
179.9
173.0
244.4
108.0

92.5
103.2
5

5

12

11

November
120.9
160.1
114.0
109.1
173.0
112.0
110.8

92.5
101.8
2

5

5

12

December
190.9
152.8
245.3
204.2
165.8
226.4

93.5
92.1
108.4
5

5

12

12

December
112.1
152.8
1134
120.6
165.8
107.6

93.0
92.1
1055
2

5

5

1

January
189.4
145.4
245.5
2038.7
143.3
219.7

93.0
1015
111.7

5
5
12

January
110.2
145.4
113.2
118.6
143.3
102.0

92.9
1015
111.0

2
5
5

UNITED ARROWS LTD. DATABOOK

2

February
222.7
140.1
258.5
219.0
147.7
220.5
101.7

94.8
117.2
5

5

12

2
February

1245
140.1
118.2
123.1
147.7
106.0
101.2
94.8
1115
2

5

5

3]
March

216.9
190.2
195.1
208.2
197.7
173.5
104.2

96.2
112.4

13

March
146.6
140.7
113.6
141.2
146.2
104.3
103.9

96.2
108.9
3

5

5

2" half
196.5
157.5
234.9
196.1
166.5
216.9
100.2

94.6
108.3

2" half
120.0
147.6
112.2
1185
156.2
105.8
101.3

94.5
106.1

total

284.5
169.6
211.5
306.8
180.8
194.4

92.7

93.8
108.8

total

120.5
158.5
112.6
116.7
169.0
106.5
103.2

93.8
105.8



CHROME HEARTS

Retail

sales

number of customers

Ave. spending per

customer

number of stores

Exsiting Stores

sales

number of customers

Ave. spending per

customer

number of stores

00/4
01/4
02/4
00/4
01/4
02/4
00/4
01/4
02/4
00/4
01/4
02/4

00/4
01/4
02/4
00/4
01/4
02/4
00/4
01/4
02/4
00/4
01/4
02/4

01/3
02/3
03/3
01/3
02/3
03/3
01/3
02/3
03/3
01/3
02/3
03/3

01/3
02/3
03/3
01/3
02/3
03/3
01/3
02/3
03/3
01/3
02/3
03/3

April

156.6
103.6

176.3
104.9

88.8
98.8

April

111.9
103.6

1234
104.9

90.7
98.8

5)
May

165.5
106.2

186.6
107.7

88.7
98.6

May

114.8
106.2

129.0
107.7

89.0
98.6

6

June

174.5
108.2

167.2
110.1

104.4
98.3

June

1194
108.2

112.4
110.1

106.2
98.3

7
July

144.6
96.7

175.6
91.1

82.3
106.2

July

96.5
96.7

118.3
91.1

81.6
106.2

8

August

181.3
105.8

187.4
96.8

96.7
109.4
1

2

2

8

August

122.9
105.8

127.1
96.8

96.7
109.4

9

September

179.9
91.4

192.3
89.9

93.6
101.7
1

2

2

9

September

125.6
91.4

131.3
89.9

95.7
101.7

Note: "Number of stores" is the total number of stores opened at the end of every month.
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1*half

166.1
102.0

180.7
99.9

91.9
102.1

1*half

1145
102.0

1234
99.9

92.8
102.1

10

October

182.5
92.5

157.7
104.0

115.7
89.0

10
October

1285
925

105.1
104.0

122.3
89.0

11

November

175.0
84.5

167.5
92.3

1045
91.5
1

2

2

11

November

123.2
84.5

114.3
92.3

107.8
91.5

12

December
118.6
161.9
101.3
138.5
180.7

97.7
85.6
89.6
103.7
1

2

2

12

December
118.6
116.7
101.3
138.5
122.6

97.7
85.6
95.2
103.7
1

1

2

1

January
1175
131.3
1141
125.0
156.0
100.8

94.0
84.1
113.2
2

2

2

January

105.9
96.4
1141
114.5
110.2
100.8
92.5
87.5
113.2
1

1

2

UNITED ARROWS LTD. DATABOOK

2

February

218.2
84.3
99.8
180.6
101.7
103.8
120.8
82.9
96.1
2

2

2

2
February

1324
84.3
99.8

119.1

101.7

103.8

1111
82.9
96.1

1
2
2

3]
March

171.3
103.5
109.6
173.8
114.4
107.5

98.6

90.5
101.9

March
124.7
1035
109.6
120.9
114.4
1075
103.2

90.5
101.9
1

2

2

2" half
193.7
133.8
100.1
199.3
144.4
100.6

97.2
92.7
99.5

2" half
119.6
106.6
100.1
125.0
112.2
100.6

95.7
95.0
99.5

total

330.8
147.2
101.0
349.6
160.0
100.3

94.6

92.0
100.7

total

119.6
109.9
101.0
125.0
117.1
100.3

95.7

93.9
100.7



Sales compared to the Same Month of Last Year by Business Unit UNITED ARROWS LTD. DATABOOK

All Business Units UNITED ARROWS
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UNITED ARROWS LTD. DATABOOK
Non-operating Income and Expenses

\Million
1998/4 1999/3 1999/4 2000/3 2000/4 2001/3 2001/4 2002/3 2002/4 2003/3
amount % YOY amount % YOY amount % YOY amount % YOY amount % YOY
interest income 3 0.0 770.2 8 0.0 238.9 2 0.0 32.7 1 0.0 49.5 0 0.0 35.0
dividend income 12 0.1 12 0.1 106.1
exchange gain 11 0.0
product rental income 2 0.0 7 0.0 9 0.0 1205 14 0.0 152.8
rental income 56 0.3 80 0.3 1432 60 0.2 75.3
other non-operating income 14 0.1 147.4 94 0.6 672.3 19 0.1 20.7 17 0.1 87.3 26 0.1 153.5
non-operating income 20 0.1 140.8 103 0.6 5015 99 0.5 95.8 121 0.5 123.1 113 0.3 93.2
interest expense 15 0.1 96.0 3 0.0 20.4 2 0.0 67.9 0 0.0 1.4 3 0.0 ##HH#HH#HH
exchange losses 37 0.3 100 0.6 270.8 24 0.1 24.0 32 0.1 136.3
rental expenses 44 0.2 67 0.3 151.0 56 0.2 83.7
donation 53 0.2 58 0.2 108.7
pay back expenses 18 0.0
other non-operating expenses 16 0.1 180.9 131 0.8 803.7 17 0.1 13.6 28 0.1 157.9 13 0.0 48.7
non-operating expenses 68 0.5 275.7 234 1.4 341.9 88 0.4 37.8 182 0.7 205.0 150 0.4 82.7
non-operating income and expenses 48 131 10 0.1 60 37
Change of Sales Floor Space
1998/4 1999/3 1999/4 2000/3 2000/4 2001/3 2001/4 2002/3 2002/4 2003/3
number of number of number of number of number of
year end YOY stores year end YOY stores year end YOY stores year end YOY stores year end YOY stores
Total sales floor space 6,105.8 122.7 22 8,860.2 145.1 25 10,4715 118.2 31 11,7374 1121 35 14,3121 1219 45
UNITED ARROWS 5,556.6 118.2 17 7,264.6  130.7 18 7,817.2 107.6 19 8,438.9 108.0 20 9,407.8 1115 20
direct management stores 5,171.0 119.8 15 6,879.0 133.0 16 7,431.6 108.0 17 8,053.3 108.4 18 8,883.1 110.3 18
franchise stores 385.6 100.0 2 385.6 100.0 2 385.6 100.0 2 385.6 100.0 2 524.7 136.1 2
GREEN LABEL RELAXING 800.0 3 1,358.7 169.8 5 1,916.8 141.1 7 3,253.0 169.7 13
CHROME HEARTS 313.4 1 497.0 158.6 2 497.0 100.0 2 497.0 100.0 2
S.B.U. UA S.B.U. and UA Labo 549.2  200.8 5 482.2 87.8 3 798.6 165.6 5 884.7 110.8 6 1,154.3 130.5 10
a 248 128.5 342 137.9 358 104.7 441 123.2 581 131.7
number of employees [number of part-time employees] [165.2] [296.3] [352.0] [351.1] [469.9]
S.B.U. Small Business Unit (ANOTHER EDITION THE SOVEREIGH HOUSE)

Note: S.B.U. means Small Business Unit (ANOTHER EDITION and THE SOVEREIGN HOUSE).
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Capital Expenditures

operating facilities expenditures

other capital expenditures

total capital expenditures

lease deposits

UNITED ARROWS

2000/4 2001/3 2001/4 2002/3
849 400
261 83
1,111 484
676 191
Operating Facilities Expenditures and New Stores (2002/4 2003/3)
shop location

UA

UA Umeda relocation and increased floor area
UA

UA Yokohama increased floor area

UA

UA Nagoya relocation and increased floor area
UA

UA Shinjuku relocation and increased floor area
UA BLUE LABEL STORE UA

UA BLUE LABEL STORE Shinjuku ( annex of UA Shinjuku)

E-ma, Umeda, Kita-ku, Osaka-shi, Osaka

LUMINE YOKOHAMA, Takashima, Nishi-ku, Yokohama-shi, Kanagawa

Nagoya Mitsukoshi Sakae Honntenn, Sakae, Naka-ku, Nagoya-shi, Aichi

LUMINE SHINJUKU LUMINEZ1, Nishi-Shinjuku, Shinjuku-ku, Tokyo

Flags

Flags, Shinjuku, Shinjuku-ku, Tokyo
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2002/4 2003/3

date

2002/4/24

2002/8/31

2002/9/13

2003/3/12

2003/3/27

¥Million

762

189

951

297

¥Million
()
sales floor capital
area expenditures

456.5 99
538.5 30
374.2 7
628.7 172
189.8 33

» to next page



UNITED ARROWS LTD. DATABOOK

¥Million
()
sales floor capital
> from pre-page shop location date area expenditures
GREEN LABEL RELAXING GLR
2002/4/24 148.8 27
GLR Umeda new store DIAMOR OSAKA, Umeda, Kita-ku, Osaka-shi, Osaka
GLR
2002/6/6 255.5 39
GLR Kyoto new store SHIJO KAWARAMACHI HANKYU, Shijo-Kawaramachi, Shimogyo-ku, Kyoto-shi, Kyoto
GLR
2002/9/6 198.5 46
GLR Marunouchi new store MARUNOUCHI BUILDING, Marunouchi, Chiyoda-ku, Tokyo
GLR
2002/9/19 255.3 45
GLR Hakata new store Hakata IZUTSUYA, Hakataeki-Chuo-Gai, Hakata-ku, Fukuoka-shi, Fukuoka
GLR NOVA
2002/10/1 221.0 45
GLR Nagoya new store Nova, Sakae, Naka-ku, Nagoya-shi, Aichi
GLR 5
2003/3/6 257.1 50
GLR Sapporo new store SAPPORO STELLAR PLACE East, Kita 5-jyo-nishi, Chuo-ku, Sapporo-shi, Hokkaido
S.B.U. UA Odette é Odile UNITED ARROWS
2002/9/6 71.9 10
S.B.U. and UA Labo Odette é Odile UNITED ARROWS Shinjuku new store LUMINE SHINJUKU LUMINEZ1, Nishi-Shinjuku, Shinjuku-ku, Tokyo
Odette é Odile UNITED ARROWS
2002/9/20 45.5 8
Odette é Odile UNITED ARROWS Nagoya new store NAGOYA PARCO WEST, Sakae, Naka-ku, Nagoya-shi, Aichi
Odette é Odile UNITED ARROWS 5
2003/3/6 58.8 12
Odette é Odile UNITED ARROWS Sapporo new store SAPPORO STELLAR PLACE Center, Kita 5-jyo-nishi, Chuo-ku, Sapporo-shi, Hokkaido
ANOTHER EDITION Flags
2003/3/27 934 17
ANOTHER EDITION Shinjuku new store Flags, Shinjuku, Shinjuku-ku, Tokyo
. . L 116
capital expenditures on existing stores
others
UA
2002/717 176.8
closed UA Kobe-Harbor Land OGASTA PLAZA, Higashi-Kawasaki-Cho, Chuo-ku, Kobe-shi, Hyogo
762
total
S.B.U. Small Business Unit (ANOTHER EDITION THE SOVEREIGH HOUSE)

Note:  S.B.U. means Small Business Unit (ANOTHER EDITION and THE SOVEREIGN HOUSE).
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5,000

0

Major Financial Data

3

Net income per share

Shareholders’ equity per share
Ordinary income to Total assets(ROA)

Return on equity

31

Shareholders’ equity ratio
Total assets turnover

Inventory turnover
Current ratio
Fixed assets ratio

Key Financial Data

/ Net sales/Growth ratio
/¥million

60.0%
50.0%
48.
e 40.0%
30.0%
20.0%
14,333
17,016 26,943 35271 004
19,314
0.0%
99/3 00/3 01/3 02/3 03/3
Total assets/Ordinary income to total assets
/¥million
50.0%
41.2%
40.0%
30.0%
20.0%
10.0%
5,962 10,306 14481 17,349 20,240
0.0%
99/3 00/3 01/3 02/3 03/3

Years ended March 31 )

2000
153.43
1,329.38
21.8
17.9
75.9
1.2
2.9
203.5
71.2

25.0%
20.0%
15.0%
10.0%
5.0%

0.0%

(unit) 1999
179.65
364.70
41.2
57.9
38.5
(times) 2.1
(times) 3.7
90.2
120.6
/ Ordinary income/Ordinary income to net sales
/¥million
6,000
5,000
17.1%
4,000
3,000
2,000
1,000 1,641
0
99/3 00/3 01/3 02/3 03/3
Shareholders' equity ratio
80.0%
70.0%
60.0%
50.0%
40.0%

30.0% 38.5%
20.0%
10.0%

0.0%
99/3 00/3

01/3
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2001 2002 2003
73.74 194.41 215.01
944.99 1,128.41 1,178.30
11.3 22.5 23.6
8.1 18.8 194
74.9 68.5 62.0
1.3 1.4 1.7
2.9 2.7 24
178.9 195.6 161.0
76.6 58.3 64.6
/ Net Income /Net income to net sales
/¥million
3,000
14.0%
2500 12.0%
2,000 8.0% - 10.0%
1500 - 8.0
4.6% 6.0%
1,000 1,150 1,174 2,561 o0
500 879 2.0%
0 0.0%
99/3 00/3 01/3 03/3
/ Capitalpenditures Depreciation
¥million
4,000 867 400
337
3,000 300
2,000 160 200
1,000 - 1,111 o 100
0 0
99/3 01/3 03/3
+




Stock Price and Transaction Volume Data 2001/4/1 2003/3/31 UNITED ARROWS LTD. DATABOOK
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m Year in Review of UNITED ARROWS LTD. (2002/4 2003/3)

2002/4 2002/5 2002/6 2002/7 2002/8 2002/9
UNITED ARROWS 24 31 13

green label relaxing 24
19

CHROME HEARTS

S.B.U. UA ° e
S.B.U. and UA Labo

20

/others ° 2001 o

2002/10 2002/11 2002/12 2003/1 2003/2 2003/3
UNITED ARROWS 31 12
1 30 RASSLIN® 14
BLUE LABEL STORE
27

green label relaxing 10

CHROME HEARTS °

S.B.U. UA ° e
S.B.U. and UA Labo
© ANOTHER EDITION
27

/others ° ° ° o

S.B.U. Small Business Unit (ANOTHER EDITION ~ THE SOVEREIGH HOUSE)

Note: S.B.U. means Small Business Unit (ANOTHER EDITION and THE SOVEREIGN HOUSE).
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