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Fuji Heavy Industries Ltd.
April 27, 2007

Presentation of Business ResultsPresentation of Business Results
for the term ended March 2007for the term ended March 2007
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A Summary of A Summary of 
Business ResultsBusiness Results
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Full YearFull Year：：Automobile Sales Automobile Sales 
(consolidated)(consolidated)

Others

Australia

Europe

Canada

U.S.

Minicar

Passenger Car

--3.43.4226.8226.8230.2Domestic Total

-16.581.281.297.7

577.9577.9
351.1351.1

35.135.1
38.138.1
71.471.4
16.216.2

190.3190.3

145.6145.6

Actual Results
FYE March 2007

571.4
341.2

30.0
36.5
64.7
16.4

193.6

132.5

Actual Results
FYE March 2006

+9.9+9.9Overseas Total

+6.6+6.6

+5.0
+1.6
+6.7
-0.1
-3.3

+13.1

Changes

Grand Total

(Thousand Units)

（（U.S. and Canada figures are on the calendar year basis from Jan.U.S. and Canada figures are on the calendar year basis from Jan. to Dec.)to Dec.)
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Full YearFull Year：： Consolidated Statements of IncomeConsolidated Statements of Income

(100 million yen)

¥117/$

319

422
479
9,186

5,762

14,948

Actual Results
FYE March 2007

¥112/$

156

468
583
8,722

6,041

14,764

Actual Results
FYE March 2006

-279Domestic

+464Overseas

+¥5/$FHI Exchange Rate

+163Net Income

-46Ordinary Income

-104Operating Income

+184Net Sales

Changes
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Full Year: Analysis of Increase and Decrease in Full Year: Analysis of Increase and Decrease in 
Operating Income Changes (consolidated)Operating Income Changes (consolidated)

583

33 138
86

19

-309
-38

479

22

(100 million yen)

Reduction 
in cost of 
materialsGain on

currency 
exchange

Decrease of
SG&A 
expenses 
and others

Deterioration 
of sales volume 
& mixture and 
others

Increase of
R&D 
expenses

AmortizationAmortization
of Negativeof Negative
GoodwillGoodwill

If adding the If adding the 
amount of amount of 
Amortization Amortization 
of Negative of Negative 
GoodwillGoodwill

(501)(501)
Amortization ofAmortization of
ConsolidationConsolidation
AdjustmentsAdjustments

If adding the If adding the 
amount of amount of 
Amortization of Amortization of 
Consolidation Consolidation 
AdjustmentsAdjustments

(616)(616)

Operating incomeOperating income
FYE March 2006FYE March 2006

-10.4 billions

FHI:40
SIA:46

Net of raw 
material cost 
increase

Reduction of fixed 
manufacturing cost

Japan & Overseas：
Deterioration of sales 
volume & mixture

Operating incomeOperating income
FYE March 2007FYE March 2007
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Full YearFull Year：： Net Sales by Business Segment Net Sales by Business Segment 
（（consolidatedconsolidated））

+14.9
%940818Aerospace

+1.2
%14,94814,764Total

-9.0%118130Other

-5.2%497524Industrial 
Products

+0.8%13,39313,292Automobile

ChangesActual Results
FYE March 2007

Actual Results
FYE March 2006 

Other
0.8%

Industrial
Products

3.3%

Automobile
89.6%

Aerospace
6.3%

(100 million yen)

Percentage of 

Total Sales

Percentage of 

Total Sales
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Full YearFull Year：： Net Sales by Geographic AreaNet Sales by Geographic Area
（（consolidatedconsolidated））

+0.6%5,7615,724North 
America

+1.2%14,948 14,764Total

+137.8
%377158Other

-0.8%8,8118,881Japan

ChangesActual Results
FYE March 2007

Actual Results
FYE March 2006 

Other
2.5%

Japan
58.9%

North
America
38.5%

(100 million yen)

Percentage of 

Total Sales

Percentage of 

Total Sales
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Operating Results of Subsidiaries in U.S.Operating Results of Subsidiaries in U.S.

(million US$)(million US$)

(U.S. subsidiaries were consolidated on calendar year basis.)(U.S. subsidiaries were consolidated on calendar year basis.)
*The extraordinary loss was offset by the consolidated adjustment account in the FYE2005.

-1-5-4Net Income / LossNet Income / Loss

+6.0200.0194.0Retail Sales  (Thousand units)Retail Sales  (Thousand units)

-8
$4,408

Actual Results
CY 2006

-19
$4,687

Actual Results
CY 2005

+11Operating Income / LossOperating Income / Loss

-279Net SalesNet Sales

ChangesChangesSOA      SOA      
(Jan. to Dec.)(Jan. to Dec.)

+18213-169*Net Income / LossNet Income / Loss

-8.6110.4119.0Production  (Thousand units)Production  (Thousand units)

+5331-22Operating Income / LossOperating Income / Loss

-344$2,258$2,602Net SalesNet Sales

ChangesChanges
Actual Results

CY 2006
Actual Results

CY 2005 
SIA      SIA      
(Jan. to Dec.)(Jan. to Dec.)
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+119119-Exchange loss

＋4343-Gain on revaluation of derivatives

59-57-116Net

FYE2006: Exchange loss 106-10375178Other

ChangesActual Results
FYE March 2007

Actual Results
FYE March 2006FOREX effects

+6742-25
Net of gain and loss on 
revaluation of Derivatives

-29130Loss on revaluation of derivatives

Offset by SIA operating 
loss, etc.
(Account name change)

-112233Amortization of Negative Goodwill
(Consolidation Adjustments)

-13-119-106Net of FOREX gain and loss

FYE2006: Gain on revaluation 
of derivatives +5185942Other

-4235239Non-operating Expense

54-77-131Total

＋54178124Non-operating Income

ChangesActual Results
FYE March 2007

Actual Results
FYE March 2006

(100 million yen)
Analysis of NonAnalysis of Non--Operating Income and ExpenseOperating Income and Expense
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Land and properties of domestic 
Subaru dealerships, etc-35641Impairment loss on property, 

plant and equipment

Reversal of loss on termination of 
the joint development project+1515－Prior period adjustment

Voluntary retirement program-80－80Additional retirement payments

Sales of land of affiliate 
company, etc+28 6739Gain on sale of property, plant 

and equipment

Dissolution of JV+99－
Loss on liquidation of affiliate 
companies

Loss on sales of land of 
affiliate company, etc+54843Loss on sale and disposal of 

property, plant and equipment

-52153Gain on sale of investment 
securities

Termination of the joint 
development with Saab-71－71Loss on termination of joint 

development projects

Consolidated subsidiaries+2424－
Gain on transfer of the 
substitutional portion of the 
employee’s pension fund

-200

+15

Changes

73273Extraordinary Losses

10793Extraordinary Gains

Actual Results
FYE March 2007

Actual Results
FYE March 2006

(100 million yen)

Analysis of Extraordinary Gains and LossesAnalysis of Extraordinary Gains and Losses
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Consolidated Balance SheetsConsolidated Balance Sheets

-797,2147,2147,2927,292Fixed Assets
-44599599643*643*Leased Assets

－－－34.5%34.5%Shareholders’ Equity to Total Assets

－－－--415415Less-treasury stock, at cost

－－－4,6554,655Shareholders’ Equity

－--405405－Less-treasury stock, at cost

-3023,4393,4393,7413,741Interest Bearing Debt

-2455,9475,9476,1926,192Current Assets

0.700.70
37.5%37.5%

4,9574,957

13,16013,160

As of As of 
March 31, 2007March 31, 2007

－－Shareholders’ Equity to Total Assets

-0.110.800.80D/E ratio

－－－Net Assets**

-32413,48413,484Total Assets

changes
As of As of 

March 31, 2006March 31, 2006

(100 million yen)

*“Leased Assets” in Fixed Assets has been described separately from FY2007, whereas “Leased Assets” in FY2006 was for reference.
**In accordance with the enforcement of Corporate Law since May 2006. “Shareholders’ Equity” was changed to “Net Assets”.
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Consolidated Statement of Cash Flows Consolidated Statement of Cash Flows 

-718879Effect of exchange rate changes
on Cash and Cash Equivalents

+527--362362--889889Cash Flows from 
Financing Activities

-395222222617617Free Cash Flows

+61--133133-193Net Increase (Decrease) in
Cash and Cash Equivalents

+323--434434--758758Cash Flows from 
Investing Activities

991991

656656

Actual Results
FYE March 2007

-1331,124Cash and Cash Equivalents
at the end of the period

-7191,3751,375Cash Flows from 
Operating Activities

ChangesActual Results
FYE March 2006

(100 million yen)
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4th Quarter4th Quarter：： Automobile Sales (consolidated)Automobile Sales (consolidated)

Others

Australia

Europe

Canada

U.S.

Minicar

Passenger Car

+0.5+0.566.566.0Domestic Total

-3.225.428.6

171.8
105.2

10.9
9.3

19.3
5.5

60.3

41.1

Actual Results
4Q

FYE March 2007

162.9
96.8

7.1
8.6

17.3
4.7

59.1

37.4

Actual Results
4Q

FYE March 2006

+8.4+8.4Overseas Total

+8.9+8.9

+3.8
+0.6
+2.0
+0.8
+1.1

+3.7

Changes

Grand Total

(Thousand Units)

（（ U.S. and Canada figures are on the calendar year basis from Oct.U.S. and Canada figures are on the calendar year basis from Oct. to Dec.to Dec.））
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4th Quarter4th Quarter：： Consolidated Statements of IncomeConsolidated Statements of Income

(100 million yen)

¥119/$

72
120
122
2,775

1,585

4,361

Actual Results
4Q

FYE March 2007

¥117/$

28
156
208
2,608

1,761

4,369

Actual Results
4Q

FYE March 2006

-175Domestic

+167Overseas

+¥2/$FHI Exchange Rate

+44Net Income

-36Ordinary Income

-86Operating Income

-8Net Sales

Changes
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4th Quarter: Analysis of Increase and Decrease in 4th Quarter: Analysis of Increase and Decrease in 
Operating Income Changes (consolidated)Operating Income Changes (consolidated)

208

7 27
26

5 4

-148

122

5

（ 100 million yen）

Reduction 
in cost of 
materials

Ｄｅｃｅａse of
R&D expenses

-8.6 billions
Operating incomeOperating income
4Q FYE March 20074Q FYE March 2007

Japan & Overseas：
Deterioration of sales 
volume & mixture

・Decrease of SG&A
・Reduction of fixed 
manufacturing cost

Deterioration 
of sales volume 
& mixture and 
others

Operating incomeOperating income
4Q FYE March 20064Q FYE March 2006

Gain on
currency 
exchange

Decrease of
SG&A 
expenses 
and others

If adding the amount If adding the amount 
of Amortization of of Amortization of 
Consolidation Consolidation 
AdjustmentsAdjustments

(214)(214)
Amortization ofAmortization of
ConsolidationConsolidation
AdjustmentsAdjustments

If adding the If adding the 
amount of amount of 
Amortization ofAmortization of
Negative GoodwillNegative Goodwill

(126)(126)

AmortizationAmortization
of Negativeof Negative
GoodwillGoodwill

FHI:6
SIA: 20

Net of raw 
material cost 
increase
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＜＜AppendixAppendix＞＞ Full Year: Automobile Sales Full Year: Automobile Sales 
(non(non--consolidated)consolidated)

(Thousand Units)

Minicar

Passenger Car

For Saab -1.50.10.11.71.7

-18.8101.0101.0119.8119.8Components for Overseas 
Production

-4.8584.4584.4589.2589.2Total

+15.0239.7239.7224.7224.7Number of Vehicles 
Exported

+19.1157.5157.5138.4138.4

-20.186.386.3106.3106.3

-1.0243.7243.7244.7244.7Domestic Sales

+17.5484.3484.3466.7466.7Domestic Production

ChangesActual Results
FYE March 2007

Actual Results
FYE March 2006
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Outlook for the Term Outlook for the Term 
Ending March 2008Ending March 2008
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11stst Half: Automobile Sales PlanHalf: Automobile Sales Plan
(consolidated)(consolidated)

Others
Australia
Europe
Canada
U.S.

Minicar

Passenger Car

--5.55.5106.4106.4111.9Domestic Total

+1.240.740.739.5

272.5272.5
166.1166.1

19.319.3
18.518.5
37.437.4

8.38.3
82.782.7

65.765.7

Plan
1st Half

FYE March 2008

268.7
156.8

15.6
19.6
32.3
8.0

81.2

72.4

Actual Results
1st Half

FYE March 2007

+9.4+9.4Overseas Total

+3.8+3.8

+3.7
-1.1

+5.1
+0.2
+1.5

-6.7

Changes

Grand Total

(Thousand Units)

（（ U.S. and Canada figures are on the calendar year basis from Jan.U.S. and Canada figures are on the calendar year basis from Jan. to Jun.to Jun.））
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11stst Half  : Operating Plan Half  : Operating Plan 
(consolidated)(consolidated)

-1160116Net Income

±0¥115/$¥115/$FHI Exchange Rate

-12910139Ordinary Income

-13150181Operating Income

-876,9006,987Net Sales

Changes
Plan

1st Half
FYE March 2008

Actual Results
1st Half

FYE March 2007

(100 million yen)
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11stst HalfHalf：：Analysis of Increase and Decrease in Analysis of Increase and Decrease in 
Operating Income Changes (Consolidated)Operating Income Changes (Consolidated)

181

10 30
27

-172

-9 -7 50

（100 million yen）

Reduction 
in cost of 
materials

Loss on 
currency 
exchange

Decrease of
SG&A 
expenses 
and others

Deterioration 
of sales volume 
& mixture and 
others

Incｃｅａse of
R&D 
expenses

AmortizationAmortization
of Negativeof Negative
GoodwillGoodwill

If adding the amount of If adding the amount of 
Amortization of  Amortization of  
Negative GoodwillNegative Goodwill

(191)(191)

Operating incomeOperating income
1st Half Results1st Half Results
FYE March 2007FYE March 2007

-13.1 billions

FHI:17
SIA:13

Net of raw 
material cost 
increase

Decrease 
of SG&A

Japan & Overseas：
Deterioration of sales 
volume & mixture

Operating incomeOperating income
1st Half Plan1st Half Plan

FYE March 2008FYE March 2008
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Full YearFull Year：： Automobile Sales PlanAutomobile Sales Plan
(consolidated)(consolidated)

Others
Australia
Europe
Canada
U.S.

Minicar
Passenger Car

--8.98.9218.0218.0226.8Domestic Total

+8.289.489.481.2

583.7583.7
365.8365.8

33.133.1
38.038.0
79.679.6
18.518.5

196.5196.5

128.6128.6

Plan
FYE March 2008

577.9
351.1

35.1
38.1
71.4
16.2

190.3

145.6

Actual Results
FYE March 2007

+14.7+14.7Overseas Total

+5.8+5.8

-1.9
-0.1

+8.2
+2.3
+6.2

-17.0

Changes

Grand Total

(Thousand Unit)

（（U.S. and Canada figures are on the calendar year basis from Jan.U.S. and Canada figures are on the calendar year basis from Jan. to Dec.)to Dec.)
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Full Year: Operating Plan Full Year: Operating Plan 
(consolidated)(consolidated)

-159160319Net Income

7149,9009,186Overseas
-1625,6005,762Domestic

-¥2/$¥115/$¥117/$FHI Exchange Rate

-122300422Ordinary Income
-129350479Operating Income

+55215,50014,948Net Sales

ChangesPlan
FYE March 2008

Actual Results
FYE March 2007

（100 million yen）
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Full yearFull year：： Analysis of Increase and Decrease in Analysis of Increase and Decrease in 
Operating Income Changes (consolidated)Operating Income Changes (consolidated)

479

22 53
5

-108

-56

-23

350

（100 million yen）

Reduction 
in cost of 
materials

Loss on 
currency 
exchange

Increase of
SG&A 
expenses 
and others

Improvement 
of Sales volume
& mixture 
and others

Increase of
R&D 
expenses

AmortizationAmortization
of Negativeof Negative
GoodwillGoodwill

If adding the amount of If adding the amount of 
Amortization of Amortization of 
Negative GoodwillNegative Goodwill

(501)(501)

Operating incomeOperating income
Actual ResultsActual Results

FYE March 2007FYE March 2007
-12.9 billions

FHI:23
SIA:30

Net of raw 
material cost 
increase

・Increase of fixed 
manufacturing 
cost
・Increase of 
SG&A

・Japan：
Improvement of 
sales mixture
・Overseas: Sales 
volume increase

Operating incomeOperating income
PlanPlan

FYE March 2008FYE March 2008
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Operating Plan of Subsidiaries in U.S.Operating Plan of Subsidiaries in U.S.

(million US$)(million US$)

(U.S. subsidiaries were consolidated on calendar year basis.)(U.S. subsidiaries were consolidated on calendar year basis.)

+1914-5Net Income / LossNet Income / Loss

195.0

24
$4,573

Plan
CY 2007

200.0

-8
$4,408

Actual Results
CY 2006

-5.0Retail Sales  (Thousand units)Retail Sales  (Thousand units)

+32Operating Income / LossOperating Income / Loss

+165Net SalesNet Sales

ChangesChangesSOA      SOA      
(Jan. to Dec.)(Jan. to Dec.)

+31613Net Income / LossNet Income / Loss

+39.2149.6110.4Production  (Thousand units)Production  (Thousand units)

-52631Operating Income / LossOperating Income / Loss

+385$2,643$2,258Net SalesNet Sales

ChangesChangesPlan
CY 2007

Actual Results
CY 2006

SIASIA
(Jan. to Dec.)(Jan. to Dec.)
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＜＜Appendix> Full Year: Automobile Sales Appendix> Full Year: Automobile Sales 
(non(non--consolidated)consolidated)

(Thousand Unit)

Minicar

Passenger Car

For Saab -0.1000.10.1

+12.7113.7113.7101.0101.0Components for Overseas 
Production

+1.3585.8585.8584.4584.4Total

+9.8249.5249.5239.7239.7Number of Vehicles 
Exported

-28.4129.0129.0157.5157.5

7.393.693.686.386.3

-21.2222.6222.6243.7243.7Domestic Sales

-11.5472.7472.7484.3484.3Domestic Production

ChangesPlan
FYE March 2008

Actual Results
FYE March 2007
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