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Inquiriesto:

Notice of Outlook for Operating Resultsfor the Fiscal Year Ending M arch 2005 and

Mid-year Ended September 2004

The actual operating results of the Company for the fiscal year ended March 2004
(April 1, 2003 to March 31, 2004) and the outlook for the operating results of the Company
for the fiscal year ending March 2005 (April 1, 2004 to March 31, 2005) are asfollows. The
Company conducted a stock split of three for one (3:1) on May 18, 2004.

[Consolidated Full-year Basis]

Fiscal Year Year Ending March 2005 Year Ended March 2004
(Outlook) (Actual Results)
[tem Amount Ratio over YOY Amount Ratio over
(million Net Sales (%) (million Net Sales
yen) (%) yen) (%)
Net Sales 402,800 100.0 184.1 218,831 100.0
Ordinary Profit 200,900 49.9 212.0 94,773 43.3
Net Income 54,300 135 156.1 34,781 15.9
Net Income per Share 28,283.69 yen 58,838.76 yen
(19,612.92 yen)
[Non-consolidated Full-year Basis)
Fiscal Year Year Ending March 2005 Year Ended March 2004
(Outlook) (Actual Results)
[tem Amount Ratio over YOY Amount Ratio over
(million Net Sales (%) (million Net Sales
yen) (%) yen) (%)
Net Sales 178,000 100.0 105.8 168,239 100.0
Ordinary Profit 86,100 48.4 113.0 76,205 45.2
Net Income 35,700 20.1 125.9 28,349 16.8
Net Income per Share 18,595.36 yen 47,959.97 yen
(15,986.65 yen)
Dividends per Share 3,333 yen 10,000 yen
(3,333 yen)
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(Note)

For the fisca year ended March 2004, the value per share in parentheses
represents the value after making retroactive amendments for the effects of the
stock split carried out on May 18, 2004.

The “ Accounting Standards for Earnings per Share” (Accounting Standards No. 2)
and the “Implementation Guidance for Accounting Standards for Earnings per
Share” (Implementation Guidance for Accounting Standards No. 4) have been
applied with respect to the fiscal year ended March 2004, but have not been
applied in calculating the net income per share for the fiscal year ending March
2005. The net income per share for the fiscal year ended March 2004 was
calculated based on the average number of outstanding shares during the term,
and the net income per share for the fiscal year ending March 2005 was cal cul ated
based on the expected number of outstanding shares at the end of the term, which
1S$1,919,833.75 shares.

Japan Oil Development Co., Ltd. became a wholly-owned subsidiary of the
Company on May 17, 2004 by way of a share exchange. In relation thereto, the
Company issued 50,744.25 shares of common stock (152,232.75 shares after the
stock split). Therefore, Japan Oil Development Co., Ltd. is consolidated in the
Company’sfinancia results as a subsidiary of the Company in the outlook for the
operating results from the beginning of the fiscal year ending March 2005.

The consolidated and non-consolidated expected operating results of the
Company are principally based on the following.

Qil price: Blended crude oil for second half-year (October to March)
Average of $30 per barrel
Exchangerate: Second half-year (October to March)

Average of 108 yen to the US Dollar

The outlook for the operating results of the Company on a consolidated and non-consolidated
basis for the mid-year (April 1, 2004 to September 30, 2004) of the fiscal year ending March
2005 are asfollows.

[Consolidated Mid-year Basis)

Fiscal Year Mid-year Ending September 2004 Mid-year Ended
(Outlook) September 2003 (Actual
Results)
[tem Amount Ratio over YOY Amount Ratio over
(million Net Sales (%) (million Net Sales
yen) (%) yen) (%)
Net Sales 213,000 100.0 193.3 110,188 100.0
Ordinary Profit 109,000 51.2 249.2 43,748 39.7
Interim Net Income 32,000 15.0 178.8 17,898 16.2
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[Non-consolidated Mid-year Basis]

Fiscal Year Mid-year Ending September 2004 Mid-year Ended
(Outlook) September 2003 (Actual
Results)
[tem Amount Ratio over YOY Amount Ratio over
(million Net Sales (%) (million Net Sales
yen) (%) yen) (%)
Net Sales 94,600 100.0 1125 84,112 100.0
Ordinary Profit 50,000 52.9 128.2 38,993 46.4
Interim Net Income 21,300 22.5 140.3 15,182 18.0

End
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