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A Summary of Business ResultsA Summary of Business Results
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Actual ResultsActual Results
FYE March 2010FYE March 2010

Actual ResultsActual Results
FYE March 2011FYE March 2011

Passenger Car 75.175.1 68.168.1 -7.0
Minicar

U.S.
Canada
Russia
Europe 37.337.3 48.248.2 +10.9+10.9

China 48.948.9 62.462.4 +13.5
Australia

Others

Domestic Total 171.3171.3 158.1158.1 --13.213.2
90.090.0

279.0279.0
28.128.1
11.311.3

41.241.2

28.728.7
498.9498.9

657.0657.0

96.296.2

227.0227.0
22.822.8
1.61.6

35.035.0

18.918.9
391.6391.6

562.8562.8

Increase
/Decrease

-6.2

+51.9
+5.2
+9.8+9.8

+6.2

+9.8

Overseas Total +107.3+107.3
+94.1+94.1Total

Full Year : Consolidated Automobile Sales

Canada figures were consolidated on the calendar year basis from Jan. to Dec. 

（Thousand Units）
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Actual ResultsActual Results
FYE March 2010FYE March 2010

Actual ResultsActual Results
FYE March 2011FYE March 2011

Increase
/Decrease

15,806 +1,519

-535
+2,054

+568

+599
Income/Loss Before
Income Taxes and
Minority Interests

-4 632 +637

+668

-¥7/$

4,673
11,132

841
822

503

¥86/$

14,287
5,208
9,079

274
224

-165

¥93/$

Net Sales

Domestic

Overseas

Operating Income

Ordinary Income

Net Income/Loss

FHI Exchange Rate

Full Year : Consolidated Statements of Income

（100 million yen）
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274

831

89

61

-356

-57

841

+56.8 billion

FHI: +77
SIA: +12

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

Operating IncomeOperating Income
FYE March 2010FYE March 2010

Operating  IncomeOperating  Income
FYE March 2011FYE March 2011

（100 million yen）

Decrease 
of SG&A 
expenses 
and others

Reduction 
in cost

Increase of 
R&D 

expenses

Improvement 
of sales 

volume & 
mixture and 

others

Loss on 
currency 
exchange

Overseas:
Improvement
of sales volume
and mixture, etc

Decrease of
fixed cost and
warranty 
claims, etc

US$: -287
Euro: -66
CA$: +1
Currency
exchange
adjustment： -4
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Actual ResultsActual Results
FYEFYE

March 2010March 2010

Actual ResultsActual Results
FYE FYE 

March 2011March 2011

Increase
/Decrease

Automobile 12,945 14,522 +1,578

Aerospace 932 828 -104

Industrial
Products 239 301 +61

Other 171 155 -16

Total 14,287 15,806 +1,519

Automobile
91.9%

Other
1.0%

Industrial
Products

1.9%Aerospace
5.2%

Full Year : Net Sales by Business Segment
(consolidated)

（100 million yen）

Percentage ofPercentage of
Total SalesTotal Sales
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Actual ResultsActual Results
FYE March 2010FYE March 2010

Actual ResultsActual Results
FYE March 2011FYE March 2011

Increase
/Decrease

Automobile 217 804 +587

Aerospace 48 23 -26

Other 26 15 -11

Industrial
Products

-24 -1 +24

Elimination and 
Corporate 7 1 -6

Total 274 841 568

Full Year : Operating Income by
Business Segment (consolidated)

（100 million yen）
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Actual ResultsActual Results
FYEFYE

March 2010March 2010

Actual ResultsActual Results
FYEFYE

March 2011March 2011

Increase
/Decrease

Japan 8,158 8,426 +268

North
America

5,774 6,803 +1,028

Other 355 577 +222

Total 14,287 15,806 +1,519

North
America

43.0%

Other
3.6%

Japan
53.3%

Percentage ofPercentage of
Total SalesTotal Sales

Full Year : Net Sales by Geographic Area
(consolidated) <Appendix>

（100 million yen）
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Actual ResultsActual Results
FYE March 2010FYE March 2010

Actual ResultsActual Results
FYE March 2011FYE March 2011

Increase
/Decrease

Japan 18 654 +635

North America 321 231 -90

Other 1 5 +4

Elimination and 
Corporate -66 -49 +18

Total 274 841 +568

Full Year : Operating Income by
Geographic Area (consolidated) <Appendix>

（100 million yen）
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Actual ResultsActual Results
FYEFYE

March 2010March 2010

Actual ResultsActual Results
FYEFYE

March 2011March 2011

Increase
/Decrease

North
America

6,221 7,258 +1,036

Europe 845 1,263 +418

Asia 1,015 1,389 +374

Other 998 1,223 +225

Total 9,079 11,132 +2,054

Europe
11.3%

Asia
12.5%

Other
11.0%

North
America

65.2%

Percentage ofPercentage of
Total SalesTotal Sales

Full Year : Overseas Net Sales <Appendix>

（100 million yen）
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SOASOA Actual ResultsActual Results
FYE March 2010FYE March 2010

Actual ResultsActual Results
FYE March 2011FYE March 2011

$5,319 $6,758

116

Net IncomeNet Income 133 83 -50

Retail Sales Retail Sales 
(Thousand units)(Thousand units)

231.4 272.5 +41.1

Subaru ProductionSubaru Production
(Thousand units)(Thousand units)

104.3 164.8 +60.5

Net SalesNet Sales $2,262 $3,748 +1,486

Operating IncomeOperating Income 100 94 -6

Net IncomeNet Income 56 57 +1

SIA SIA Actual ResultsActual Results
FYE March 2010FYE March 2010

Actual ResultsActual Results
FYE March 2011FYE March 2011

Increase/
Decrease

219

Increase/
Decrease

Net SalesNet Sales +1,439

Operating IncomeOperating Income -103

Operating Results of Subsidiaries in U.S.
（million US$）
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Actual ResultsActual Results
FYE March 2010FYE March 2010

Actual ResultsActual Results
FYE March 2011FYE March 2011

Increase
/Decrease

Non-Operating Income 46 74 +28
Interest and dividends income 17 19 +2

Equity in earnings of affiliates 11 26 +15

Net -50 -19 +31

Financial Revenue 
and Expenditure -32 -26 +7

Interest expenses 49 45 -4

FOREX Effects -1 -4 -3
Net of gain and loss on valuation 
of derivatives -2 6 +7

Non-Operating Expenses 95 93 -3

Net of FOREX gains and losses 1 -10 -11

Non-Operating Income and Expenses

（100 million yen）
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Actual ResultsActual Results
FYE March 2010FYE March 2010

Actual ResultsActual Results
FYE March 2011FYE March 2011

Increase
/Decrease

Extraordinary Income 12 28 +16
-21

Loss on sales and retirement
of noncurrent assets 34 15 -18
Impairment loss 179 15 -164
Loss on disaster - 74 +74
Loss on sales of investment securities 2 2 +0

Loss on abandonment of inventories 12 - -12
Loss on adjustment for changes of 
accounting standard for asset retirement 
obligations

- 4 +4

Loss on valuation of investment securities 5 4 -1
Loss on prior periods adjustment - 61 +61

Other 8 38 +29
Loss on reconstruction of office building - 7 +7

Net -228 -190 +38

Extraordinary Loss 240 219

Extraordinary Income and Loss

（100 million yen）
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As ofAs of
March 31, 2010March 31, 2010

As ofAs of
March 31, 2011March 31, 2011

Increase
/Decrease

Total Assets 12,31412,314 11,88311,883
Current Assets 6,3896,389 6,1036,103 -286

Noncurrent Assets 5,9255,925 5,7805,780 -145

Interest Bearing 
Debts 3,6763,676 3,3063,306 -370

Retained Earnings 1,1021,102 1,5691,569 +468

Shareholder’s Equity 3,8063,806 4,1274,127 +321

4,1404,140

34.7%34.7%

0.800.80

-430

Net Assets 3,8193,819 +321

Shareholders’
Equity to Total Assets 30.9%30.9% +3.8%

D/E ratio 0.970.97 -0.17

Consolidated Balance Sheets

（100 million yen）
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Actual ResultsActual Results
FYE March 2010FYE March 2010

Actual ResultsActual Results
FYE March 2011FYE March 2011

Increase
/Decrease

Net Cash Provided by (used in) Net Cash Provided by (used in) 
Operating ActivitiesOperating Activities 1,7671,767 1,3821,382
Net Cash Provided by (used in ) Net Cash Provided by (used in ) 
Investing ActivitiesInvesting Activities --627627 --511511 +115+115

Free Cash FlowsFree Cash Flows 1,1411,141 871871 --270270
Net Cash Provided by (used in) Net Cash Provided by (used in) 
Financing ActivitiesFinancing Activities --186186 --394394 --208208

Effect of exchange rate change  Effect of exchange rate change  
on cash and cash equivalentson cash and cash equivalents --88 --115115 --106106

Increase (Decrease) in cash and Increase (Decrease) in cash and 
cash equivalents resulting from cash equivalents resulting from 
change of scope of consolidationchange of scope of consolidation

22 -- --22

Net increase (decrease) in cash Net increase (decrease) in cash 
and cash equivalentsand cash equivalents 947947 362362 --585585

2,2772,277

--385385

Cash and Cash Equivalents at Cash and Cash Equivalents at 
End of PeriodEnd of Period 1,9151,915 +362+362

Full Year : Consolidated Statements 
of Cash Flows

（100 million yen）
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Net Sales & Operating Income <Appendix>

Net Income
(100 million yen)

Net Sales
(100 million yen)

FY2009
1Q 2Q 3Q 4Q

FY2010
1Q 2Q 3Q 4Q

FY2011
1Q

(¥103/$)(¥108/$)

(¥101/$) (¥91/$) (¥98/$)

(¥95/$) (¥90/$) (¥90/$) (¥92/$)

2Q

(¥８８/$)

-84

-157
-197

107161

347

226235

65 119 82 153

4,0593,391
3,625

3,706

4,337

3,703

4,166

3,765
3,642

2,713

4,031

3,411

-300 

-200 

-100 

0

100

200

300

400

0

500

1,000

1,500

2,000

2,500

3,000

3,500

4,000

4,500

5,000

3Q 4Q

(¥８３/$) (¥８３/$)
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FY2009 FY2010 FY2011

1Q 1Q 2Q
6months

1Q 2Q
6months

3Q
9months

Full 
Year

2Q
6months

3Q
9months

Full 
Year

3Q
9months

Full 
Year

Dec.Sep.Jun.Mar. 
2009

Dec.Sep.Jun. 
2008

Mar.
2011

Dec.Sep.Jun.Mar. 
2010

FCF
(100 million yen)

Free Cash Flows & 
Shareholders’ Equity to Total Assets <Appendix>

Shareholders’
Equity to 

Total Assets

871

397
640

246

1,141

(227)
(162)

(470)

(993)

173

683
597

34.7%

35.4%
33.6%

30.9%

31.9%
31.4%

31.4%31.4%
33.8%

37.5%
39.9%37.7%

(1,500)

(1,000)

(500)

0

500

1,000

1,500

0.0%

5.0%

10.0%

15.0%

20.0%

25.0%

30.0%

35.0%

40.0%

45.0%
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FY2009 FY2010

1Q 2Q 3Q 4Q 1Q 2Q 3Q

FY2011

4Q 1Q 2Q 3Q 4Q

3,073

2,769

3,210

3,817
4,035

3,832 3,826

3,367
3,179

3,306

3,676
3,473

0.80
0.76

0.82

0.89

0.97
1.011.04

1.07

0.97

0.69

0.55

0.66

0

500

1,000

1,500

2,000

2,500

3,000

3,500

4,000

4,500

0

0.2

0.4

0.6

0.8

1

1.2

Interest Bearing Debts & D/E Ratio <Appendix>

D/E ratioInterest 
Bearing Debts

(100 million yen)



18http://www.fhi.co.jp/english/ir/index.html

Actual ResultsActual Results
FYE March 2010FYE March 2010

Actual ResultsActual Results
FYE March 2011FYE March 2011

Increase
/Decrease

Domestic  
Production 452.7452.7 458.8458.8 +6.0

Domestic Sales 177.5177.5 163.4163.4 -14.0

Passenger Car 80.380.3 70.770.7 -9.6

Minicar 97.297.2 92.892.8 -4.5
Number of 
Vehicles exported 279.7279.7 330.7330.7 +51.0
Components for 
Overseas Production 113.6113.6 163.5163.5 +49.9

Total 570.8570.8 657.6657.6 +86.8

Full Year : Non-Consolidated Automobile Sales
<Appendix>

（Thousand Units）
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Actual ResultsActual Results
4Q4Q

FYE March 2010FYE March 2010

Actual ResultsActual Results
4Q4Q

FYE March 2011FYE March 2011
Passenger Car 25.025.0 18.418.4 -6.6
Minicar

U.S.
Canada
Russia
Europe 10.310.3 12.312.3 +2.0+2.0

China 14.214.2 17.217.2 +3.0
Australia

Others

Domestic Total 52.452.4 39.939.9 --12.412.4
21.521.5

75.175.1
5.15.1
4.04.0

8.48.4

6.96.9
129.0129.0

169.0169.0

27.427.4

66.266.2
5.15.1
1.01.0

10.210.2

6.26.2
113.2113.2

165.5165.5

Increase
/Decrease

-5.9

+8.8
+0

+3.0+3.0

-1.7

+0.7

Overseas Total +15.9+15.9
+3.4+3.4Total

4Q : Consolidated Automobile Sales
<Appendix>

（Thousand Units）

Canada figures were consolidated on the calendar year basis from Oct. to Dec. 
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Actual ResultsActual Results
4Q4Q

FYE March 2010FYE March 2010

Actual ResultsActual Results
4Q4Q

FYE March 2011FYE March 2011

Increase
/Decrease

4,059 -107

-410
+303

-128

-131
Income/Loss Before
Income Taxes and  
Minority Interests

39 -91 -130

-69

-¥7/$

1,175
2,884

107
74

-81
¥83/$

4,166
1,585
2,581

235
206

-12
¥90/$

Net Sales

Domestic

Overseas

Operating Income

Ordinary Income

Net Income/Loss

FHI Exchange Rate

4Q : Consolidated Statements of Income
<Appendix>

（100 million yen）
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235

21
18

-93

-65

-9

107

-12.8 billion

FHI: +11
SIA: +7

4Q : Analysis of Increase and Decrease in 
Operating Income Changes <Appendix>

Operating IncomeOperating Income
4Q4Q

FYE March 2011FYE March 2011

Operating IncomeOperating Income
4Q4Q

FYE March 2010FYE March 2010

（100 million yen）

Increase of 
SG&A 

expenses 
and others

Reduction 
in cost

Increase of 
R&D 

expenses

Improvement 
of sales 

volume & 
mixture and 

others

Loss on 
currency 
exchange

US$: -67
Euro: -15
CA$: -4
Currency
exchange
adjustment： -7

Increase of
SG&A expenses
and warranty 
claims, etc

Overseas:
Increase of 
sales volume, etc
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Actual Results
FYE 

March 2008

Actual Results
FYE

March 2009

Actual Results
FYE 

March 2010
(a)

Actual Results
FYE

March 2011
(b)(b)

Increase/
Decrease
(b)-(a)

563

655

520

431

3,045

-131561580

651 -73

428

571

372

3,817 3,676

+57

-370

498

429

3,306

Capex

Depreciation

R&D

Interest 
Bearing 
Debt

Capex / Depreciation / R&D <Appendix>

（100 million yen）
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<Appendix> Difference from Previous Outlook<Appendix> Difference from Previous Outlook
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PlanPlan
FYE March 2011FYE March 2011

(Feb, 2011)(Feb, 2011)

Actual ResultsActual Results
FYE March 2011FYE March 2011

Passenger Car 70.270.2 68.168.1
90.090.0

158.1158.1
279.0279.0
28.128.1
11.311.3
48.248.2
41.241.2
62.462.4
28.728.7

498.9498.9

-2.1

657.0657.0

Domestic Total 160.7160.7 --2.62.6
Minicar

U.S.
Canada
Russia
Europe 49.349.3 --1.11.1

China 63.663.6 -1.2
Australia

Others

90.490.4

278.7278.7
28.128.1
11.411.4

42.442.4

29.229.2
502.7502.7

663.4663.4

Increase/
Decrease

-0.4

+0.3
±0
--0.10.1

-1.3

-0.5

Overseas Total --3.83.8
--6.46.4Total

Full Year : Consolidated Automobile Sales
Plan (Feb. 2011) vs. Actual Results <Appendix>

（Thousand Units）

Canada figures were consolidated on the calendar year basis from Jan. to Dec.
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PlanPlan
FYE March 2011FYE March 2011

(Feb, 2011)(Feb, 2011)

Actual ResultsActual Results
FYE March 2011FYE March 2011

Increase/
Decrease

15,806 -194

-127
-68

-9

-18
Income Before
Income Taxes and  
Minority Interests

750 632 -118

-127

±0

4,673
11,132

841
822

503
¥86/$

16,000
4,800

11,200

850
840

630
¥86/$

Net Sales

Domestic

Overseas

Operating Income

Ordinary Income

Net Income

FHI Exchange Rate

Full Year : Consolidated Statements of Income
Plan (Feb. 2011) vs. Actual Results <Appendix>

（100 million yen）
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850

28 2
1

-20 -20

841

-0.9 billion 

FHI: -5
SIA: +6

Full Year : Analysis of Increase and Decrease in Operating 
Income Changes Plan (Feb, 2011) vs. Actual Results <Appendix>

Plan Plan (Feb, 2011)(Feb, 2011)

Operating IncomeOperating Income
FYE March 2011FYE March 2011

Actual ResultsActual Results
Operating IncomeOperating Income
FYE March 2011FYE March 2011

（100 million yen）

Increase 
of SG&A 
expenses 
and others

Reduction 
in cost

Decrease 
of R&D 

expenses
Deterioration 

of sales 
volume & 

mixture and 
others

Gain on 
currency 
exchange

US$: +19
Euro: +3
CA$: -2
Currency
exchange
adjustment： +8

Increase of
SG&A expenses
and warranty 
claims, etc

Domestic: 
Deterioration of 
sales volume and mixture
Overseas:
Deterioration of mixture, etc



27http://www.fhi.co.jp/english/ir/index.html

Thank you !
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