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SECURITIES AND EXCHANGE COMMISSION
WASHINGTON, D. C. 20549

FORM 6-K

REPORT OF FOREIGN PRIVATE ISSUER

Pursuant to Rule 13a-16 or 15d-16 of

the Securities Exchange Act of 1934

For the month of July 2003

SONY CORPORATION
(Translation of registrant�s name into English)

7-35 KITASHINAGAWA 6-CHOME, SHINAGAWA-KU, TOKYO, JAPAN

(Address of principal executive offices)

The registrant files annual reports under cover of Form 20-F.
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Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by the
undersigned, thereunto duly authorized.

SONY CORPORATION

(Registrant)

By: /s/    TERUHISA TOKUNAKA        

(Signature)

Teruhisa Tokunaka

Executive Deputy President and

Group Chief Strategy Officer

Date: July 24, 2003
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List of materials

Documents attached hereto:

i) A press release regarding Sony Corporation�s consolidated financial results for the first quarter ended June 30, 2003

ii) A press release regarding Sony Communication Network Corporation�s consolidated financial results for the first quarter ended June 30,
2003
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SONY

News & Information

6-7-35 Kitashinagawa

Shinagawa-ku

Tokyo 141-0001 Japan

Consolidated Financial Results for the First Quarter ended June 30, 2003

No: 03-031E

3:00 P.M. JST, July 24, 2003

Significant Improvement Was Made Over the Fourth Quarter

Despite Decreased Sales and Profit Year on Year

Tokyo, July 24, 2003 � Sony Corporation announced today its consolidated results for the first quarter ended June 30, 2003 (April 1, 2003 to June
30, 2003).

Highlights

� Consolidated sales were ¥1,603.8 billion ($13.4 billion), a decrease of 6.9% compared with the same quarter of the previous year. Operating
income decreased ¥35.2 billion to ¥16.7 billion ($139 million). Net income was ¥1.1 billion ($9 million), a decrease of ¥56.1 billion. In the
fourth quarter ended March 31, 2003, operating loss was ¥116.5 billion, and net loss was ¥111.1 billion.

� Sales in the Electronics segment decreased 9.8% primarily due to a decrease in sales of the Televisions category resulting from a contraction
of the market for CRT televisions. Increased competition put downward pressure on prices in all categories, especially the Televisions and
Video categories, resulting in a ¥36.3 billion decrease in operating income to ¥12.8 billion ($107 million).

� In the Game segment, a decrease in both hardware and software sales brought about an 18.2% decrease in overall sales. Reflecting a
proactive increase in research and development expenses for semiconductors in anticipation of future businesses, operating income
decreased ¥0.8 billion to ¥1.8 billion ($15 million).

� Due to a decline in sales at the U.S.-based subsidiary resulting from continued market contraction, sales in the Music segment
decreased 8.8%. However, operating loss decreased ¥4.0 billion due to an increase in sales at the Japan-based subsidiary and the
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benefit of restructuring at the U.S.-based subsidiary.

� Sales decreased 13.0% in the Pictures segment due to a decrease in theatrical revenues compared with the same quarter of the previous year
in which the record-breaking film, Spider-Man, was released and contributed significantly to sales. Operating performance declined ¥11.7
billion from the operating income recorded in the same quarter of the previous year, resulting in an operating loss of ¥2.4 billion ($20
million).

� Financial Services segment revenue increased 16.3% and operating income increased ¥3.2 billion to ¥14.0 billion ($117 million) due to
improvements in valuation gains and losses from investments and increased insurance revenue at Sony Life Insurance Co., Ltd.

� A one-time gain of ¥7.7 billion ($64 million) was recorded on the sale of rights related to a portion of the Sony Credit Card portfolio in the
U.S. Consequently, operating performance in the Other segment improved ¥10.0 billion to a ¥4.0 billion ($33 million) operating income,
from an operating loss in the same quarter of the previous year.

(Billions of yen, millions of U.S. dollars, except per share amounts)

First quarter ended June 30

2002 2003 Change 2003*

Sales and operating revenue ¥ 1,721.8 ¥ 1,603.8 -6.9% $ 13,365
Operating income 51.9 16.7 -67.9 139
Income before income taxes 116.6 35.8 -69.3 298
Net income 57.2 1.1 -98.0 9
Net income per share of common stock
� Basic ¥ 62.23 ¥ 1.24 -98.0% $ 0.01
� Diluted 57.90 1.24 -97.9 0.01

* U.S. dollar amounts have been translated from yen, for convenience only, at the rate of ¥120=U.S.$1, the approximate Tokyo foreign exchange market rate as of
June 30, 2003.
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Remarks by Nobuyuki Idei, Chairman and Group CEO of Sony Corporation

During the first quarter ended June 30, 2003, Sony began preparations to implement our restructuring plan and growth strategy while, at the
same time, improving the competitiveness of our products, primarily in the Electronics segment. Although consolidated financial results during
the quarter were weaker than those achieved in the same quarter of the previous year, they improved significantly compared to the fourth quarter
ended March 31, 2003, in which a loss was recorded.

In the third quarter of this fiscal year, we will begin implementation, in earnest, of the restructuring plan we outlined at our Corporate Strategy
Meeting this May. At the same time, to further enhance management�s control of operations, we have constructed a system in the Electronics
segment whereby sales are reported on a daily basis and inventory is reported on a weekly basis. In addition, we are planning to introduce, in the
second half of the fiscal year, a variety of exciting electronics products built using proprietary technology and components.

Through these measures, Sony is working to improve profitability in advance of 2006, the 60th anniversary of our founding.

Consolidated Results for the First Quarter ended June 30, 2003

Unless otherwise specified, all amounts are on a U.S. GAAP basis.

Sales were ¥1,603.8 billion ($13.4 billion), a decrease of 6.9% compared with the same quarter of the previous year (5% decrease on a local
currency basis � for all references herein to results on a local currency basis, see Note I on page 10).

� Sales to outside customers in the Electronics segment declined ¥79.4 billion, or 7.0%, in the Game segment ¥29.2 billion, or 19.5%, in
the Pictures segment ¥22.5 billion, or 13.0%, and in the Music segment ¥9.9 billion, or 8.9%.

� Sales to outside customers in the Financial Services segment increased ¥21.1 billion, or 17.3%.

Operating income was ¥16.7 billion ($139 million), a decrease of ¥35.2 billion, or 67.9%, compared with the same quarter of the previous year
(89% decrease on a local currency basis).

Principal business segments having a negative effect on the change in operating income:

→ The Electronics segment, in which operating income decreased ¥36.3 billion.

→
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The Pictures segment, in which operating performance declined ¥11.7 billion. An operating loss was recorded in the current quarter
compared with operating income in the same quarter of the previous year.
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� Business segments having a positive effect on the change in operating income:

→ The Music segment, in which operating loss decreased ¥4.0 billion.

→ The Financial Services segment, in which operating income increased ¥3.2 billion.

→ The Other segment, in which operating performance increased ¥10.0 billion. Operating income was recorded in the current quarter
compared with an operating loss in the same quarter of the previous year.

� Selling, general and administrative expenses decreased ¥13.1 billion mainly due to a decrease in severance-related expenses,
caused by the recording of severance-related expenses at Aiwa Co. Ltd. (�Aiwa�) in the same quarter of the previous year, and a
decrease in after-service expenses in the current quarter (see Note IV on page 10 regarding Aiwa).

� Restructuring charges for the current quarter amounted to ¥6.5 billion ($54 million) compared to ¥16.6 billion in the same quarter of the
previous year.

→ On a business segment basis, the most significant charges were recorded in the Electronics segment, ¥4.6 billion ($38 million)
compared to ¥12.0 billion in the same quarter of the previous year, and in the Music segment, ¥1.3 billion ($10.8 million) compared
to¥2.9 billion in the same quarter of the previous year.

Income before income taxes was ¥35.8 billion ($298 million), a decrease of ¥80.9 billion, or 69.3%, compared with the same quarter of the
previous year.

� In addition to the decrease in operating income, other income decreased ¥55.4 billion.

→ The primary factor contributing to the decrease in other income was the recording of a ¥66.5 billion gain in the same quarter of the
previous year on the sale of Sony�s equity interest in Telemundo Communications Group, Inc. and its subsidiaries (�Telemundo�), a
U.S.-based Spanish language television network and station group, which had been an equity affiliate of Sony.

~ Sony deferred ¥6.0 billion ($50 million) of the gain on this transactiondue to an agreement to reimburse the purchaser against
certain losses and claims as stipulated in the agreement. In the current quarter, this deferred gain was recorded
becausetheagreement expired without any claims being made.

→ The net foreign exchange loss in the current quarter was ¥0.9 billion ($7 million), compared to a net gain of ¥5.7 billion in the same
quarter of the previous year.

� On the other hand, a ¥9.7 billion decrease in other expenses, principally caused by a ¥11.0 billion decrease in loss on the devaluation of
securities investments, partially offset the decrease in income before income taxes.

Net income was ¥1.1 billion ($9 million), a decrease of ¥56.1 billion, or 98.0%, compared with the same quarter of the previous year.
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� In addition to the decrease in income before income taxes, the following factors negatively affected net income:

→ Minority interest in the loss of consolidated subsidiaries decreased ¥2.1 billion.

~ In the same quarter of the previous year, a ¥2.4 billion minority interest in the loss of Aiwa was recorded.

→ Equity in net losses of affiliated companies increased ¥1.3 billion.

~ Losses increased at Sony Ericsson Mobile Communications (�SEMC�), a mobile handset joint venture in which Sony has a 50%
equity holding (see below).

� Income tax decreased by ¥28.2 billion due to the decrease in income before income taxes. However, the effective tax rate increased to 71%
from 46% in the same quarter of the previous year.

→ Reason for the increase in the effective tax rate:

~ Sony recorded additional valuation allowances related to certain foreign tax credits and other deferred tax assets.

SEMC performance for the quarter ended June 30, 2003

Sales of mobile handsets: 6.7 million units (an increase of 1.7 million units)
Net sales: 1,125 million euro (an increase of 18.4%)
Loss before tax: 102 million euro (a deterioration of 4 million euro)
Net loss: 88 million euro (a deterioration of 5 million euro)

→     In the current quarter, SEMC recorded 58 million euro of restructuring charges resulting from the
withdrawal from the U.S. CDMA market and the closure of a GSM research facility in Munich, Germany.

Sony�s equity in net loss: ¥5.8 billion ($48 million)

3

Edgar Filing: SONY CORP - Form 6-K

Table of Contents 9



Table of Contents

Operating Performance Highlights by Business Segment

Electronics

(Billions of yen, millions of U.S. dollars)

First quarter ended June 30

2002 2003 Change 2003

Sales and operating revenue ¥ 1,218.9 ¥ 1,099.8 -9.8% $ 9,165
Operating income 49.1 12.8 -73.9 107

Unless otherwise specified, all amounts are on a U.S. GAAP basis.

Sales were ¥1,099.8 billion ($9,165 million), a decrease of 9.8% compared with the same quarter of the previous year (9% decrease on a local
currency basis).

� In particular, sales of the �Televisions� and �Information and Communications� categories declined1. Sales of �Televisions� declined because sales
of CRT televisions decreased due to both the absence of the positive effect on demand of the 2002 soccer World Cup and the shift in
demand towards flat panel TVs. In �Information and Communications�, sales of VAIO PCs decreased because unit sales declined due to a
strategic reduction in the product lineup.

� Sales trends by product category (sales to outside customers):

→ Product categories with decreased sales: �Televisions� (¥34.1 billion or -15.5%), �Information and Communications� (¥33.4 billion or
-15.1%), �Audio� (¥19.3 billion or -11.9%), and �Other� (¥12.6 billion or -9.7%).

→ Product categories with increased sales: �Components� (¥9.3 billion or +7.3%), �Video� (¥6.0 billion or +2.7%), and �Semiconductors�
(¥4.7 billion or +9.7%).

1Commencing with the first quarter ended June 30, 2003, Sony has partly realigned its product category configuration in the
Electronics segment. In accordance with this change, results for the same quarter of the previous year have been reclassified to
conform to the presentations for the current quarter�see page F-2.

� Sales trends by product:

→ Products with the largest decreases in sales: CRT televisions, VAIO PCs, portable audio and home audio.

→ Products with the largest increases in sales: digital still cameras (�Cybershot�), cellular phones (sold to SEMC and others) and CCDs.
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� Sales trends by geographic area:

→ Sales decreased in the U.S., other areas and Japan. Sales increased in Europe. On a local currency basis, sales fell in all four
geographic areas.

4

Edgar Filing: SONY CORP - Form 6-K

Table of Contents 11



Table of Contents

Operating income was ¥12.8 billion ($107 million), a decrease of ¥36.3 billion, or 73.9%, compared with the same quarter of the previous year
(87% decrease on a local currency basis).

� The following factors contributed to the decrease in profitability:

→ In addition to the overall sales decrease, price declines contributed to a deterioration in the cost to sales ratio primarily in CRT
televisions, digital still cameras and optical pickups.

� The following factors partially offset the decline in profitability:

→ Selling, general and administrative expenses decreased due to the absence of charges incurred to restructure Aiwa in the same quarter
of the previous year.

→ The positive impact of the depreciation of the yen against the euro exceeded the negative impact of the appreciation of the yen against
the U.S. dollar.

� Product categories information:

→ Categories recording declines in operating income:

~ �Televisions�, in which mainly sales of CRT televisions declined, recorded an operating loss compared to the operating income
recorded in the same quarter of the previous year.

~ The profitability of �Video� declined mainly due to the decrease in profitability of digital still cameras and home-use video
cameras, which resulted from price declines and increased patent-related expenses.

~ The profitability of �Audio� declined due to market shrinkage and price deterioration.

~ In the current quarter �Semiconductors� recorded an operating loss compared to operating income recorded in the same quarter of
the previous year because production capacity was increased resulting in increased depreciation expenses.

~ �Information and Communications� recorded an operating loss in the current quarter compared to an operating income in the same
quarter of the previous year because the profitability of personal digital assistants (�CLIE�) deteriorated due to unit price declines
in the U.S., its major market.

~ Although the operating performance of DVD drives and batteries was robust, profitability of �Components� declined due to price
deterioration as a result of intensified competition resulting in decreased profitability of optical pickups.

→ Categories recording improvements in operating income:

~ Losses decreased in �Other�, in which Aiwa recorded restructuring charges in the same quarter of the previous year.
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Inventory on June 30, 2003 was ¥526.1 billion ($4,384 million), a ¥50.1 billion, or 8.7%, decrease compared with the level on June 30, 2002,
and a ¥93.7 billion, or 21.7%, increase compared with the level on March 31, 2003.

Game

(Billions of yen, millions of U.S. dollars)

First quarter ended June 30

2002 2003 Change 2003

Sales and operating revenue ¥ 153.2 ¥ 125.2 -18.2% $ 1,044
Operating income 2.6 1.8 -31.6 15

Unless otherwise specified, all amounts are on a U.S. GAAP basis.

Sales were ¥125.2 billion ($1,044 million), a decrease of 18.2 % compared with the same quarter of the previous year (19% decrease on a local
currency basis).

� Both hardware and software sales decreased compared with the same quarter of the previous year.

→ With respect to hardware, sales revenue in the U.S. declined as a result of a decrease in unit sales of PlayStation 2 hardware, which
occurred because unit sales increased during the same quarter of the previous year following a reduction in unit price. In Europe, price
reductions of PlayStation 2 hardware led to a decrease in hardware sales revenue. On the other hand, sales revenue in Japan increased
due to an increase in hardware unit sales resulting from the release of a new model of PlayStation 2.

→ With respect to software, sales revenue in Japan and the U.S. decreased due to a decrease in unit sales of software, although sales
revenue in Europe increased due to the positive impact of the depreciation of the yen against the euro and an increase in unit sales of
software developed by third parties.

~ Unit sales of software for PlayStation decreased while those for PlayStation 2 increased.

� Worldwide hardware production shipments2:

→ PS 2: 2.65 million units (a decrease of 1.94 million units)

→ PS one: 0.83 million units (an increase of 0.16 million units)

� Worldwide software production shipments2:

→ PS 2: 31.00 million units (an increase of 400 million units)
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→ PlayStation: 8.00 million units (a decrease of 5.00 million units)

2Production shipment units of hardware and software are counted upon shipment of the products from manufacturing bases. Sales of such
products are recognized when the products are delivered to customers.

Operating income was ¥1.8 billion ($15 million), a decrease of ¥0.8 billion, or 31.6%, compared with the same quarter of the previous year.

� Operating income decreased due to an increase in research and development expenses for semiconductors in anticipation of future
businesses. Partially offsetting these increased expenses were continued reductions in hardware manufacturing costs and the contribution to
profit of an increase in unit sales of PlayStation 2 software, in addition to the positive impact of the deterioration of the yen against the euro.

Inventory on June 30, 2003 was ¥145.0 billion ($1,208 million), a ¥4.7 billion, or 3.1%, decrease compared with the level on June 30, 2002 and
a ¥1.6 billion, or 1.1%, increase compared with the level on March 31, 2003.

5
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Music

(Billions of yen, millions of U.S. dollars)

First Quarter ended June 30

2002 2003 Change 2003

Sales and operating revenue ¥ 128.3 ¥ 117.0 -8.8% $ 975
Operating loss (10.0) (6.0) �  (50)

The amounts presented above are the sum of the yen-translated results of Sony Music Entertainment Inc. (�SMEI�), a U.S.- based operation which
aggregates the results of its worldwide subsidiaries on a U.S. dollar basis, and the results of Sony Music Entertainment (Japan) Inc. (�SMEJ�), a
Japan-based operation which aggregates results in yen. Management analyzes the results of SMEI in U.S. dollars, so discussion of certain
portions of its results are specified as being on �a U.S. dollar basis.�

Sales were ¥117.0 billion ($975 million), a decrease of 8.8% compared with the same quarter of the previous year (4% decrease on a local
currency basis). Of the Music segment�s sales, 73% were generated by SMEI and 27% were generated by SMEJ.

� SMEI�s sales (on a U.S. dollar basis) decreased 8%.

→ Album sales decreased in many regions worldwide due to the continued contraction of the global music industry brought on by piracy,
unauthorized file sharing and CD burning as well as increased competition from other entertainment sectors.

→ Disc manufacturing revenues decreased primarily due to a decline in the unit price of DVDs.

→ Best selling albums included Beyonce�s Dangerously in Love, Evanescence�s Fallen and Ricky Martin�s Almas del Silencio.

� SMEJ�s sales increased 11%.

→ Despite further contraction of the music industry in Japan, the contribution of several hit releases led to an increase in music sales at
SMEJ.

→ The title that contributed the most to sales was Chemistry�s Between the Lines.

In terms of profitability, an operating loss of ¥6.0 billion ($50 million) was recorded compared with an operating loss of ¥10.0 billion in the
same quarter of the previous year, an improvement of ¥4.0 billion year on year.

� SMEI recorded an operating loss, primarily due to the album sales decline, but the amount of operating loss decreased on a U.S. dollar basis.
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→ Benefits were realized from aggressive restructuring implemented during the previous year.

~ Restructuring during the previous year included consolidation of various support functions as well as rationalization of
manufacturing and distribution functions and facilities.

→ Advertising and promotion expenses were reduced compared with the same quarter of the previous year.

→ Restructuring expenses decreased compared with the same quarter of the previous year.

→ Partially offsetting the reduction in operating loss was a decrease in income from SMEI�s disc manufacturing operations due to the
price decrease discussed above.

� SMEJ recorded operating income compared to an operating loss in the same quarter of the previous year.

→ Sales increased and selling, general and administrative expenses, particularly personnel-related expenses and advertising and
promotion expenses, were reduced.

6
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Pictures

(Billions of yen, millions of U.S. dollars)

First Quarter ended June 30

2002 2003 Change 2003

Sales and operating revenue ¥ 173.6 ¥ 151.1 -13.0% $ 1,259
Operating income (loss) 9.3 (2.4) �  (20)

The results presented above are a yen-translation of the results of Sony Pictures Entertainment (�SPE�), a U.S.-based operation which aggregates
the results of its worldwide subsidiaries on a U.S. dollar basis. Management analyzes the results of SPE in U.S. dollars, so discussion of certain
portions of its results are specified as being on �a U.S. dollar basis.�

Sales were ¥151.1 billion ($1,259 million), a decrease of 13.0% compared with the same quarter of the previous year (7% decrease on a U.S.
dollar basis).

� The reasons for the decrease in sales (on a U.S. dollar basis) were:

→ A decrease in theatrical revenues as compared with the same quarter of the previous year in which the record-breaking film,
Spider-Man, was released and contributed significantly to sales.

~ Notable theatrical releases during the current quarter included Anger Management and Daddy Day Care.

→ A decrease in home entertainment revenues.

~ Lower sales of SPE titles were recorded compared to the same quarter of the previous year.

~ Rights to distribute certain third party DVD titles outside of the U.S. gradually expired.

� Partially offsetting the decrease in sales was:

→ An increase in television revenues primarily due to the extension of an agreement to provide Seinfeld, an SPE-distributed television
program, to a U.S. cable network.

In terms of profitability, an operating loss of ¥2.4 billion ($20 million) was recorded compared with operating income of ¥9.3 billion in the same
quarter of the previous year, a decrease of ¥11.7 billion year on year.
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� Reasons for the decline in profit performance (on a U.S. dollar basis) were:

→ The decrease in sales discussed above.

→ The disappointing theatrical performance of Hollywood Homicide released in the current quarter.

→ An increase in advertising and promotion expenses, which included expenses for the June 27, 2003 U.S. theatrical release of
Charlie�s Angels: Full Throttle.

� Partially offsetting the decline in profit performance were:

→ The increase in television revenues discussed above.

→ A provision in the same quarter of the previous year with respect to previously recorded income from KirchMedia. No similar
provision was recorded this year.

~ KirchMedia is an insolvent licensee in Germany of SPE�s film and television product.
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Financial Services

(Billions of yen, millions of U.S. dollars)

First quarter ended June 30

2002 2003 Change 2003

Financial Services revenue ¥ 128.7 ¥ 149.6 +16.3% $ 1,247
Operating income 10.8 14.0 +29.7 117

Unless otherwise specified, all amounts are on a U.S. GAAP basis.

Financial Services revenue was ¥149.6 billion ($1,247 million), an increase of 16.3% compared with the same quarter of the previous year.

� Revenue increased primarily due to an increase in revenue at Sony Life Insurance Co., Ltd. (�Sony Life�). At Sony Life, revenue increased by
¥18.3 billion, or 16.3%, to ¥130.4 billion ($1,087 million)3.

→ Valuation gains and losses from investment in the separate account and the general account improved.

~ Valuation gains and losses from investments in the separate account accrue directly to the account of policyholders and,
therefore, do not affect operating income.

→ Insurance revenue increased due to an increase in insurance-in-force.

Operating income increased by ¥3.2 billion, or 29.7%, to ¥14.0 billion ($117 million) compared with the same quarter of the previous year.

� Operating income increased primarily due to a ¥2.5 billion, or 21.0%, increase in
the operating income of Sony Lifes, Serif" size=2>FOR [ ]WITHHOLD

AUTHORITY
George J.
Barry [ ] FOR[]

WITHHOLD
AUTHORITY

Kevin
Simpson [ ] FOR[]
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AUTHORITY

2. In their discretion, the proxies are authorized to vote upon such other business as may properly come before the Meeting.

THIS PROXY, WHEN PROPERLY EXECUTED, WILL BE VOTED IN THE MANNER DIRECTED HEREIN BY THE UNDERSIGNED
STOCKHOLDER. IF NO DIRECTION IS MADE, THIS PROXY WILL BE VOTED �FOR� PROPOSAL ONE.

THIS PROXY ALSO DELEGATES DISCRETIONARY AUTHORITY TO VOTE WITH RESPECT TO OTHER BUSINESS WHICH
PROPERLY MAY COME BEFORE THE MEETING, OR ANY ADJOURNMENTS OR POSTPONEMENTS THEREOF. IN THEIR
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THE MEETING.

PLEASE READ, SIGN, DATE AND RETURN THIS PROXY PROMPTLY USING THE ENCLOSED ENVELOPE.

THE UNDERSIGNED HEREBY ACKNOWLEDGES RECEIPT OF THE NOTICE OF ANNUAL MEETING AND PROXY STATEMENT
FURNISHED IN CONNECTION THEREWITH.

Dated: ____________________, 200__

________________________

Signature

________________________

Signature

Common Stock

Please sign exactly as name appears. When shares are held by joint tenants or more than one person, all owners should sign. When signing as
attorney, as executor, administrator, trustee, or guardian, please give full title as such. If a corporation, please sign in full corporate name by
President or other authorized officer. If a partnership, please sign in partnership name by authorized person.

PROXY PROXY
THERMOGENESIS CORP.

2711 Citrus Road
Rancho Cordova, CA 95742
Telephone (916) 858-5100

Telephone (916) 858-5100

THIS PROXY IS SOLICITED ON BEHALF OF THE BOARD OF DIRECTORS

The undersigned hereby appoints Philip H. Coelho and Kevin Simpson as proxies, each with full power to appoint substitutes, and hereby
authorizes them or either of them to represent and to vote as designated below, all the shares of common stock of ThermoGenesis Corp. held of
record by the undersigned as of October 20, 2003, at the Annual Meeting of Stockholders to be held at Lake Natoma Inn, located at 702 Gold
Lake Dr., Folsom, California 95630, at 9:00 a.m., (PST), on December 15, 2003, and any adjournments or postponements thereof, and hereby
ratifies all that said attorneys and proxies may do by virtue hereof.

PLEASE MARK VOTE IN BRACKET IN THE FOLLOWING MANNER USING DARK INK ONLY. [X]

1. Election of Directors to serve until the Annual Meeting of Stockholders for the fiscal year 2004.

Nominees

Philip H. Coelho [ ] FOR [ ] WITHHOLD AUTHORITY
Patrick McEnany [ ] FOR [ ] WITHHOLD AUTHORITY
Hubert E. Huckel, M.D [ ] FOR [ ] WITHHOLD AUTHORITY
George J. Barry [ ] FOR [ ] WITHHOLD AUTHORITY
Kevin Simpson [ ] FOR [ ] WITHHOLD AUTHORITY

2. In their discretion, the proxies are authorized to vote upon such other business as may properly come before the Meeting.

THIS PROXY, WHEN PROPERLY EXECUTED, WILL BE VOTED IN THE MANNER DIRECTED HEREIN BY THE UNDERSIGNED
STOCKHOLDER. IF NO DIRECTION IS MADE, THIS PROXY WILL BE VOTED �FOR� PROPOSAL ONE.
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THIS PROXY ALSO DELEGATES DISCRETIONARY AUTHORITY TO VOTE WITH RESPECT TO OTHER BUSINESS WHICH
PROPERLY MAY COME BEFORE THE MEETING, OR ANY ADJOURNMENTS OR POSTPONEMENTS THEREOF. IN THEIR
DISCRETION, THE PROXIES ARE AUTHORIZED TO VOTE UPON SUCH OTHER BUSINESS AS MAY PROPERLY COME BEFORE
THE MEETING.

PLEASE READ, SIGN, DATE AND RETURN THIS PROXY PROMPTLY USING THE ENCLOSED ENVELOPE.

THE UNDERSIGNED HEREBY ACKNOWLEDGES RECEIPT OF THE NOTICE OF ANNUAL MEETING AND PROXY STATEMENT
FURNISHED IN CONNECTION THEREWITH.

Dated: ____________________, 200__

______________________

Signature

_______________________

Signature

Series A Convertible Preferred Stock

Please sign exactly as name appears. When shares are held by joint tenants or more than one person, all owners should sign. When signing as
attorney, as executor, administrator, trustee, or guardian, please give full title as such. If a corporation, please sign in full corporate name by
President or other authorized officer. If a partnership, please sign in partnership name by authorized person.
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