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1st Half : Consolidated Automobile Sales 

Canada figures are consolidated on the calendar year basis from Jan. to Jun. 

Total consolidated sales for the first six months of the fiscal year ending 
March 2012 came to 265.9 thousand units. This represents a 65.2 thousand 
unit year-on-year drop due to the decline in production and shipment volumes 
resulting from the delayed supply of components in the wake of the massive 
earthquake that hit northeastern Japan this past March.
The total number of cars sold in the domestic market fell 15.9 thousand units 
to total 72.6 thousand. Our efforts to fill order backlogs were unable to offset 
the decreased production volume following on the heels of the devastating 
multiple disasters of 3-11. Passenger car sales dropped 1.8 thousand units to 
total 35.9 thousand while minicar sales fell 14.1 thousand units to total 36.7 
thousand.
Sales in overseas markets also declined. The lack of exports in the aftermath 
of the March disasters resulted in a 49.3 thousand unit drop with the sales 
total reaching 193.3 thousand units.
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588588
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Actual ResultsActual Results
1st Half1st Half

FYE March 2011FYE March 2011

DomesticDomestic

OverseasOverseas

FHI Exchange RateFHI Exchange Rate

Net IncomeNet Income

Ordinary IncomeOrdinary Income

Operating IncomeOperating Income

Net SalesNet Sales

1st Half : Consolidated Statements of Income 

（100 million yen）

Net sales for the second quarter of the fiscal year ending March 2012 fell 
149.0 billion yen, or 18.5%, year on year to total 655.0 billion yen. This decline 
includes a loss of 112.0 billion yen due to the poorer post-quake sales mix 
variance and a foreign exchange loss of 39.0 billion yen due to the strong yen. 
Unfortunately we were unable to offset these losses with the increased 
revenue from our three internal companies which generated an overall gain of 
2.0 billion yen.
Operating income, totaling 18.8 billion yen, dropped 38.6 billion yen, or 67.3%, 
year on year. Despite a boost from lower SG&A expenses, operating income 
fell due to an unfavorable sales mix variance, foreign exchange losses, 
increased R&D expenses, and hikes in material prices. This will be looked at 
in further detail later on.
Ordinary income dipped 37.3 billion yen, or 63.3%, to total 21.6 billion yen due 
to losses on forward exchange contracts.
Income before income taxes and minority interests fell by 15.5 billion yen, or 
27.8%, year on year to reach 40.2 billion yen. The major impact on our bottom 
line came from our lower ordinary income and an extraordinary loss due to 
disaster despite the gain on the sale of the Subaru Building which was posted 
during the first quarter.
Net income, which came to 32.8 billion yen, declined 26.5% or 11.8 billion yen 
year on year due to our decreased income before income taxes and minority 
interests.
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Operating IncomeOperating Income
1st Half1st Half

FYE March 2011FYE March 2011
-38.6 billion

FHI: -47
SIA: -5

Japan：Decrease of sales volume
Overseas：Deterioration of sales 
volume and mixture, etc.

US$ : -206
Euro: -2
CA$ : -6
Currency exchange 
adjustment：+4

Decrease of 
fixed cost 
and SG&A 
expenses; 
Increase of 
warranty 
claims, etc.

1st Half : Analysis of Increase and Decrease
in Operating Income Changes (consolidated) 

（100 million yen）Decrease of 
SG&A 

expenses 
and others

Operating IncomeOperating Income
1st Half1st Half

FYE March 2012FYE March 2012

Deterioration 
of sales 

volume and 
mixture, etc.

Loss on 
currency 

exchanges

Increase of 
R&D 

expenses

Reduction 
in cost

Now let’s look at the factors behind the 38.6 billion yen year-on-year drop in operating income that took us from 57.3 
billion yen to 18.8 billion yen.
The primary reason for the increase in operating income was
a gain of 22.4 billion yen due to reduced SG&A expenses. Let's look at the three factors behind the increase. First, we 
see that a reduction in fixed manufacturing costs generated a gain of 9.8 billion yen, with a gain of 8.9 billion yen 
coming from FHI and another gain of 0.9 billion yen at SIA. FHI yielded a gain of 5.2 billion yen due to cost cuts for 
suppliers’ dies and a gain of 3.7 billion yen due to lower fixed processing costs. SIA lost 0.1 billion yen due to 
increased costs for suppliers’ dies and gained 1.0 billion yen due to a reduction in fixed processing costs. Next we see 
that a drop in SG&A expenses produced a gain totaling 13.7 billion yen. FHI generated a gain of 8.0 billion yen due to 
reduced advertising costs as well as lower transportation and packing costs as a result of lower sales volumes. 
Domestic dealers also generated 1.4 billion yen as a result of their efforts to cut SG&A expenses. SOA experienced a 
gain of 5.2 billion yen, while our Canadian subsidiary generated a loss of 0.1 billion yen and our other subsidiaries saw 
combined losses totaling 0.8 billion yen. The figure for SOA includes a gain of 1.2 billion yen due to reduced 
advertising costs, etc. in addition to a gain of 4.0 billion yen. This latter gain comes from an approximate 400 dollar 
drop in the per-unit rebate that brought the 950 dollar cash-back incentive for April through September 2010 down to 
550 dollars for April through September 2011. Finally, the third factor includes an increase in costs associated with 
warranty claims that led to a loss of 1.1 billion yen. This loss was due to the allowance for recalls posted in the second 
quarter.
Major factors leading to the profit downturn included
a loss of 32.2 billion yen due to unhealthy sales mix variances. This loss can be broken down into the following three 
areas. First we saw a loss of 6.5 billion yen in domestic operations. Although the sales mix improved once we began 
filling our order backlog for passenger cars, the declining sales volume due to the impact of the earthquake brought 
performance down. Next, production and shipment disruptions due to the disasters resulted in loss of 31.7 billion yen 
at our overseas operations. Finally, in addition to these losses we did realize a gain of 6.0 billion yen due to inventory 
adjustments.
Another contributing factor that brought operating income down was a foreign exchange loss of 21.0 billion yen. This 
includes a loss of 20.6 billion yen due to an approximate 10 yen appreciation against the U.S. dollar, a loss of 0.2 
billion yen due to an approximate 2 yen appreciation against the euro, and a loss of 0.6 billion yen due to an 
approximate 4 yen appreciation against the Canadian dollar. The 21.0 billion yen figure also includes a gain of 0.4 
billion yen due to foreign exchange adjustments for transactions between FHI and its overseas subsidiaries.
Increases in R&D expenses resulted in a loss of 2.6 billion yen.
Despite efforts to reduce material costs, we saw an overall loss of 5.2 billion yen, with a loss of 4.7 billion yen at FHI 
and a loss of 0.5 billion yen at SIA. Cost cutting measures implemented at FHI actually resulted in a loss of 1.6 billion 
yen while hikes in material prices and an ailing market added another 3.1 billion yen to the loss column. SIA gained 1.2 
billion yen from reduced material costs but lost 1.7 billion yen due to adverse market conditions.
These factors combined brought first half operating income down 38.6 billion yen to total 18.8 billion yen.
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+0+0374374374374AerospaceAerospace

--1,4901,49066,,5505508,0408,040TotalTotal

--212159598181OtherOther

++99173173164164Industrial Industrial 
ProductsProducts

--1,4771,47755,,9439437,4207,420AutomobileAutomobile

Increase/ Increase/ 
DecreaseDecrease

Actual Actual 
ResultsResults
1st Half1st Half

FYE March FYE March 
20122012

Actual Actual 
ResultsResults
1st Half1st Half

FYE March FYE March 
20112011

Automobile
90.7%

Industrial
Products

2.6%
Aerospace

5.7%

Other
0.9%

Percentage of Percentage of 
total salestotal sales

1st Half : Net Sales by Business Segment
(consolidated)

（100 million yen）

Looking at net sales by business segment,
we see that sales in the automobile business fell by 147.7 billion yen, or 
19.9%, year on year to total 594.3 billion yen due to declining sales volumes 
in the wake of the earthquake as well as foreign exchange losses due to the 
strong yen.
Increased sales at the Aerospace Division kept performance on a par with last 
year's figure of 37.4 billion yen despite foreign exchange loses.
Industrial Products Division sales were up 0.9 billion yen, or 5.5%, year on 
year to reach 17.3 billion yen due to increased sales of power generators 
used for reconstruction efforts following the March 11 earthquake.
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--99441212OtherOther

++55101055AerospaceAerospace

--386386188188573573TotalTotal

++1111--00Elimination and Elimination and 
CorporateCorporate

++223311Industrial Industrial 
ProductsProducts
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Actual ResultsActual Results
1st Half1st Half

FYE March 2012FYE March 2012

Actual ResultsActual Results
1st Half1st Half

FYE March 2011FYE March 2011

1st Half : Operating Income by Business Segment
(consolidated)

（100 million yen）

Looking at operating income by business segment,
we see that the operating income for the automobile business totaled 17.1 
billion yen. That's a 38.4 billion yen, or 69.3%, year-on-year drop. Despite 
reductions in SG&A expenses and other costs, lower production and sales 
volumes that created an unfavorable sales mix variance as well as foreign 
exchange losses caused by the appreciation of the Japanese yen resulted in 
a decline.
The Aerospace Division posted an operating income total of 1.0 billion yen, up 
0.5 billion yen, or 92.0%, year on year, despite the negative impact of foreign 
exchange fluctuations.
The Industrial Products Division also saw a 0.2 billion yen, or 171.7%, 
increase in operating income that brought the operating income total to 0.3 
billion yen. This uptick was largely due to increased sales of engines and 
power generators, which offset foreign exchange losses.
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Actual Actual 
ResultsResults
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Actual Actual 
ResultsResults
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20112011
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3.6%
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54.1%
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America

42.3%

1st Half : Net sales by Geographic Area 
(consolidated) <Appendix>

（100 million yen）

Percentage of Percentage of 
total salestotal sales
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--3243242626350350JapanJapan
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Actual ResultsActual Results
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FYE March 2012FYE March 2012

Actual ResultsActual Results
1st Half1st Half

FYE March 2011FYE March 2011

1st Half : Operating Income by Geographic Area
(consolidated) <Appendix>

（100 million yen）
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Increase/ Increase/ 
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ResultsResults
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Actual Actual 
ResultsResults
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FYE March FYE March 
20112011

Other
10.8%Asia

9.1%

Europe
10.7%

North
America

69.5%

1st Half : Overseas Net Sales <Appendix>

Percentage of Percentage of 
total salestotal sales

（100 million yen）
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（million US$）

-9.268.677.8Subaru ProductionSubaru Production (thousand units)(thousand units)

-50-347Net Income/LossNet Income/Loss

-84-678Operating Income/LossOperating Income/Loss

-$154$1,552$1,706Net SalesNet Sales

-8.0127.9135.9Retail SalesRetail Sales (thousand units)(thousand units)

Increase/ Increase/ 
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FYE March 2012FYE March 2012

Actual ResultsActual Results
1st Half1st Half

FYE March 2011FYE March 2011
SIA SIA 

-316899Net IncomeNet Income

105

$2,861

Actual ResultsActual Results
1st Half1st Half

FYE March 2012FYE March 2012

163

$3,122

Actual ResultsActual Results
1st Half1st Half

FYE March 2011FYE March 2011

-58Operating IncomeOperating Income

-261Net SalesNet Sales

Increase/ Increase/ 
DecreaseDecreaseSOASOA

Operating Results of Subsidiaries in U.S.
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+13+1328281515NetNet

++77--1010--1717Financial Revenue Financial Revenue 
and Expenditureand Expenditure

--1177552121Equity in earnings of affiliatesEquity in earnings of affiliates

+30+3044441414FOREX EffectsFOREX Effects

+23+2355773434Net of gain and loss onNet of gain and loss on
valuation of derivativesvaluation of derivatives

--7711992626Interest expensesInterest expenses

+0+09999Interest & dividends incomeInterest & dividends income

++66--1313--2020Net of FOREX gains and lossesNet of FOREX gains and losses

--6657576464NonNon--Operating ExpensesOperating Expenses

+7+786867979NonNon--Operating IncomeOperating Income

Increase/ Increase/ 
DecreaseDecrease

Actual ResultsActual Results
1st Half1st Half

FYE March 2012FYE March 2012

Actual ResultsActual Results
1st Half1st Half

FYE March 2011FYE March 2011

Non-Operating Income & Expenses
（100 million yen）

Net non-operating income and expenses increased 1.3 billion yen on a year-
on-year basis
while financial revenue and expenditures rose 0.7 billion yen.
Foreign exchange fluctuations had a significant impact on non-operating 
income and expenses mainly in the following two areas: (1) gains and losses 
on revaluation of derivatives, and (2) foreign exchange gains and losses.

Net gains on valuation of derivatives were up 2.3 billion yen year on year, 
bringing the net gain total from 3.4 billion yen to 5.7 billion yen.
Net foreign exchange losses decreased 0.6 billion yen year on year to reach 
1.3 billion yen. This figure includes a year-on-year increase of 0.9 billion yen 
due to the difference between market and hedge rates despite a year-on-year 
decrease of 0.4 billion yen due to the foreign exchange variance at overseas 
subsidiaries.
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--881188Impairment lossImpairment loss

--1313--1313Loss on prior periods Loss on prior periods 
adjustmentadjustment

+26+264426526511Gain on sales noncurrent assetsGain on sales noncurrent assets

++116655Loss on sales and retirement of Loss on sales and retirement of 
noncurrent assetsnoncurrent assets

++444485854141Extraordinary LossExtraordinary Loss

--336699OtherOther

+73+737373--Loss on disasterLoss on disaster

186186
55

227171

Actual ResultsActual Results
1st Half1st Half

FYE March 2012FYE March 2012

--991144OtherOther

+2+21818--3131NetNet

+2+261611010Extraordinary IncomeExtraordinary Income

Increase/ Increase/ 
DecreaseDecrease

Actual ResultsActual Results
1st Half1st Half

FYE March 2011FYE March 2011

Extraordinary Income & Expenses
（100 million yen）

Looking at net extraordinary income and loss, we see that net extraordinary 
income totaled 18.6 billion yen. That's a 21.8 billion yen year-on-year increase.
The biggest extraordinary income gain was 26.1 billion yen from the sale of 
the Subaru Building. This gain brought extraordinary income up 26.1 billion 
yen year on year to total 27.1 billion yen.
Extraordinary losses increased 4.4 billion yen to reach 8.5 billion yen since a 
loss due to disaster totaling 7.3 billion yen was posted to cover fixed costs 
incurred from reduced operations in the wake of the 3-11 earthquake.
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++2932931,81,862621,5691,569Retained EarningsRetained Earnings

++5605603,3,8668663,3063,306Interest Bearing Interest Bearing 
DebtsDebts

--1931935,5,5875875,7805,780Noncurrent AssetsNoncurrent Assets

+2+203034,34,330304,1274,127ShareholderShareholder’’s  Equitys  Equity

++97997977,,0820826,1036,103Current AssetsCurrent Assets

0.0.8989

34.34.22％％

4,34,34343

12,12,669669

As of As of 
September 30, 2011September 30, 2011

--0.5%0.5%34.7%34.7%ShareholderShareholder’’s Equity tos Equity to
Total AssetsTotal Assets

+0.+0.09090.800.80D/E ratioD/E ratio

+2+204044,1404,140Net AssetsNet Assets

+7+7868611,88311,883Total AssetsTotal Assets

Increase/ Increase/ 
DecreaseDecrease

As of As of 
March 31, 2011March 31, 2011

Consolidated Balance Sheets
（100 million yen）

The balance sheet shows
total assets as of September 30, 2011 increasing by 78.6 billion yen over the 
previous fiscal year end to total 1,266.9 billion yen. This increase comes 
despite a 17.8 billion yen loss due to the strong yen.
This jump includes an increase in cash and cash equivalents acquired through 
long-term loans as well as a gain on the sale of the Subaru Building. The 
loans were taken out to secure sufficient cash on hand needed to provide 
post-quake support to our subsidiaries.
Interest-bearing debt rose 56.0 billion yen to reach 386.6 billion yen. This 
surge is due to the increase in loans payable despite the redemption of 
corporate bonds amounting to 20.0 billion yen this past April. We plan to bring 
debt down to somewhere around 350.0 billion yen by the end of the fiscal year 
ending March 2012.
Our debt-to-equity ratio dropped 0.09 points to reach 0.89 due to increased 
loans.
Net assets totaled 434.3 billion yen, up 20.4 billion yen, due primarily to a 29.3 
billion yen increase in retained earnings.
The shareholders' equity to total assets ratio was 34.2%.
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++6868--5353--121121Effect of Exchange Rate Change   Effect of Exchange Rate Change   
on Cash and Cash Equivalentson Cash and Cash Equivalents

+81+8133522522--292292
Net Cash Provided by Net Cash Provided by 
(used in) Financing (used in) Financing 
ActivitiesActivities

--5935934747640640Free Cash FlowsFree Cash Flows

++289289516516227227Net Increase (Decrease) in Net Increase (Decrease) in 
Cash and Cash EquivalentsCash and Cash Equivalents

++405405140140--265265
Net Cash Provided by Net Cash Provided by 
(used in ) Investing (used in ) Investing 
ActivitiesActivities

2,2,793793

--9922

Actual ResultsActual Results
1st Half1st Half

FYE March 2012FYE March 2012

++6516512,1422,142Cash and Cash equivalents Cash and Cash equivalents 
at End of Periodat End of Period

--997997905905
Net Cash Provided by Net Cash Provided by 
(used in) Operating (used in) Operating 
ActivitiesActivities

Increase/ Increase/ 
DecreaseDecrease

Actual ResultsActual Results
1st Half1st Half

FYE March 2011FYE March 2011

1st Half : Consolidated Statement of Cash Flows

（100 million yen）

Moving on to cash flows,
we see that net cash provided by operating activities declined 99.7 billion yen 
year on year to total a negative 9.2 billion yen. This drop is due to an 
approximate 33.0 billion yen decrease in net cash as a result of an increase in 
trade receivables that occurred once production began rebounding from the 
damage of the 3-11 disasters. A decline in overall profitability also caused net
cash to decrease.
Net cash used in investment activities rose 40.5 billion yen year on year to 
14.0 billion yen due to a gain on the sale of the Subaru Building.
Free cash flows decreased by 59.3 billion to reach 4.7 billion yen.
Net cash used in financing activities increased 81.3 billion yen to total 52.2 
billion yen as a result of an increase in loans payable.
Cash and cash equivalents increased 65.1 billion yen to total 279.3 billion yen.
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Operating 
Income

（100 million yen)

1Q

FY2011

4Q3Q2Q 1Q   

FY2012

4Q3Q2Q 2Q1Q

FY2010

Net Sales
(100 million yen)

Net Sales & Operating Income <Appendix>
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Units
（1000 units)

Jan.-
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2009
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Jul.-
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Retail Sales Production

Retail Sales & Complete Cars Production <Appendix>
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Shareholders’ Equity to 
Total Assets in line graph

FCF in bar graph
（100 million yen)

2Q1Q

FY2012

1Q

FY2011

4Q3Q2Q1Q

FY2010

4Q3Q2Q

Dec. 
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Sep. 
2010

Jun. 
2010

Mar. 
2010

Dec. 
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Sep. 
2009

Jun. 
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Sep. 
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Jun. 
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Mar. 
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Free Cash Flows & 
Shareholders’ Equity to Total Assets <Appendix>
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3Q2Q1Q

FY2011

4Q3Q2Q1Q

FY2010

2Q1Q4Q

FY2012

Interest Bearing Debts & D/E Ratio <Appendix>

Interest 
Bearing Debts
(100 million yen) D/E ratio
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MinicarMinicar

Passenger CarPassenger Car

--4.4.447272..7777.177.1Components for Components for 
Overseas ProductionOverseas Production

--7171..00263263..11334.2334.2TotalTotal

--50.650.6114114..22164.8164.8Number of Number of 
Vehicles ExportedVehicles Exported

--1414..1138.238.252.352.3

--1.91.938.138.140.040.0

--116.6.007676..2292.392.3Domestic SalesDomestic Sales

--6666..66178178..00244.6244.6Domestic Domestic 
ProductionProduction

Increase/ Increase/ 
DecreaseDecrease

Actual ResultsActual Results
2Q2Q

FYE March 2012FYE March 2012

Actual ResultsActual Results
2Q2Q

FYE March 2011FYE March 2011

2nd Quarter : Non- Consolidated Automobile Sales
<Appendix>

（thousand units）
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--2.52.513.013.015.515.5ChinaChina

--66..446.96.913.313.3EuropeEurope

OthersOthers

AustraliaAustralia

RussiaRussia
CanadaCanada
U.S.U.S.

MinicarMinicar

Passenger CarPassenger Car

--11.311.341.841.853.153.1Domestic TotalDomestic Total

--4.4.8820.220.225.025.0

147.6147.6
105.8105.8

5.15.1

9.49.4

3.93.9
5.85.8

61.761.7

21.621.6

Actual ResultsActual Results
2Q2Q

FYE March 2012FYE March 2012

180.8180.8
127.8127.8

8.68.6

9.79.7

3.23.2
6.66.6

70.970.9

28.028.0

Actual ResultsActual Results
2Q 2Q 

FYE March 2011FYE March 2011

--2222..00Overseas TotalOverseas Total

--3333..22

--3.53.5

--0.20.2

++00..77
--0.0.99
--9.19.1

--66..44

Increase/ Increase/ 
DecreaseDecrease

TotalTotal

2nd Quarter : Consolidated Automobile Sales
<Appendix>

（thousand units）

Canada figures are consolidated on the calendar year basis from Apr. to Jun. 
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--2332337979312312
Income Before Income Before 
Income Taxes andIncome Taxes and
Minority InterestsMinority Interests

--¥¥9/9/USUS$$

--211211

--247247
--266266
--572572
--218218
--791791

Increase/ Increase/ 
DecreaseDecrease

¥¥7979//USUS$$
4343

9999
8181

22,,290290
11,,257257

33,5,54646

Actual ResultsActual Results
2Q2Q

FYE March 2012FYE March 2012

¥¥88/US$88/US$
254254

346346
347347
2,8622,862
1,4751,475

4,3374,337

Actual ResultsActual Results
2Q 2Q 

FYE March 2011FYE March 2011

DomesticDomestic

OverseasOverseas

FHI Exchange RateFHI Exchange Rate

Net IncomeNet Income

Ordinary IncomeOrdinary Income

Operating IncomeOperating Income

Net SalesNet Sales

2nd Quarter : Consolidated Operating <Appendix>

（100 million yen）
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347

81

52
-132

-127

-50

-9

- 26.6 billion

FHI : -40
SIA : -10 

US$  : -135
Euro : 0
CA$  : -4
Currency exchange adjustment :+12

2nd Quarter : Analysis of Increase and Decrease in
Operating Income Changes (consolidated) <Appendix>

Operating IncomeOperating Income
2Q2Q

FYE March 2011FYE March 2011

PlanPlan
Operating IncomeOperating Income

2Q2Q
FYE March 2012FYE March 2012

Decrease of 
SG&A 

expenses 
and others

Deterioration 
of sales 

volume and 
mixture, etc.

Loss on 
currency 

exchanges

Reduction 
in cost Increase of 

R&D 
expenses

（100 million yen）

Decrease of fixed 
cost and SG&A 
expenses; 
increase of 
warranty claims, 
etc.

Japan & overseas：Decrease of 
sales volume, etc.
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Outlook for the term Ending March 2012Outlook for the term Ending March 2012Outlook for the term Ending March 2012
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--7.7.3355.155.162.462.4ChinaChina

--10.10.9937.437.448.248.2EuropeEurope

OthersOthers

AustraliaAustralia

RussiaRussia
CanadaCanada
U.S.U.S.

MinicarMinicar

Passenger CarPassenger Car

+10.6+10.6168.7168.7158.1158.1Domestic TotalDomestic Total

+4.5+4.572.672.668.168.1

644.5644.5
475.8475.8

23.123.1

36.536.5

15.015.0
27.227.2

281.6281.6

96.196.1

PlanPlan
FYE March 2012FYE March 2012

657.0657.0
498.9498.9

28.728.7

41.241.2

11.311.3
28.128.1

279.0279.0

90.090.0

Actual ResultsActual Results
FYE March 2011FYE March 2011

--2323..00Overseas TotalOverseas Total

--1212..44

--55..77

--4.4.66

++3.63.6
--0.90.9

+2.6+2.6

+6.1+6.1

Increase/ Increase/ 
DecreaseDecrease

TotalTotal

（thousand units）

Full Year : Consolidated Automobile Sales Plan

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

Consolidated domestic and overseas automobile sales for the fiscal year 
ending March 2012 is projected to fall by 12.4 thousand units year on year to 
total 644.5 thousand units.
Domestic passenger car sales are expected to jump 4.5 thousand units to hit 
72.6 thousand. Sales will be driven by the all new Impreza which is scheduled 
to be released by the end of this year. Minicar sales are expected to rise 6.1 
thousand units and reach 96.1 thousand as demand for the Sambar climbs 
during the model's final year on the market. These figures combined will bring 
domestic automobile sales up 10.6 thousand units to total 168.7 thousand.
Overseas sales are expected to be lower than they were last year since the 
earthquake put a major dent in exports during the first half of the fiscal year. 
While the scheduled US launch of the new Impreza in the second half is 
expected to boost sales there, international sales are expected to fall off by 23 
thousand units with the total reaching 475.8 thousand units.
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--171722446600632632
Income Before Income Before 
Income Taxes andIncome Taxes and
Minority InterestsMinority Interests

--¥¥88//USUS$$

--114433

--553322
--541541

--1,0321,032
+27+27

--1,0061,006

Increase/ Increase/ 
DecreaseDecrease

¥¥7878//USUS$$
336600

229900
300300

10,10,110000
4,4,770000

14,80014,800

PlanPlan
FYE March 2012FYE March 2012

¥¥86/US$86/US$
503503

822822
841841

11,13211,132
4,6734,673

15,80615,806

Actual ResultsActual Results
FYE March 2011FYE March 2011

DomesticDomestic

OverseasOverseas

FHI Exchange RateFHI Exchange Rate

Net IncomeNet Income

Ordinary IncomeOrdinary Income

Operating IncomeOperating Income

Net SalesNet Sales

Full Year : Consolidated Operating Plan

（100 million yen）

We made upward revisions to the consolidated ordinary income and net 
income forecast for the fiscal year ending March 2012 that was announced on 
August 2.
Net sales will decline 100.6 billion yen, or 6.4%, year on year to total 1,480 
billion yen. We project a 76.9 billion yen foreign exchange loss due to the 
strong yen and a 27.6 billion yen loss due to an unfavorable sales mix despite 
a 3.9 billion yen gain at our three internal companies and other operations.
Operating income is projected to total 30.0 billion yen, down 54.1 billion yen, 
or 64.3%, year on year. Factors behind this decline include foreign exchange 
losses resulting from the strong yen, an unfavorable sales mix variance due to 
a decrease in sales volume, and increased R&D expenses which will all 
outweigh gains from reductions in SG&A expenses. We will look at these 
factors in further detail later on.
Ordinary income is projected to total 29.0 billion yen, down 53.2 billion yen, or 
64.7%, year on year.
Earnings before income taxes and minority interests will fall 17.2 billion yen, 
or 27.2%, to reach 46.0 billion yen. We do not expect any major extraordinary 
gains or losses other than a gain from the sale of the Subaru Building and a 
loss from disaster posted during the first fiscal half.
Net income will amount to 36.0 billion yen, for a drop of 14.3 billion yen, or 
28.5%, due to tax expenses related to our subsidiaries, etc.
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841

97

-456

-105

-51 -27
300

- 54.1 billion

FHI : -86
SIA : -19

US$  : -420
Euro : -14
CA$  : -24
Currency exchange 
adjustment : +3

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

（100 million yen）

Operating IncomeOperating Income
FYE March 2011FYE March 2011

PlanPlan
Operating IncomeOperating Income
FYE March 2012FYE March 2012

Decrease of 
SG&A 

expenses 
and others

Deterioration 
of sales 

volume and 
mixture, etc.

Loss on 
currency 

exchanges

Reduction 
in cost Increase of 

R&D 
expenses

Japan：Increase of sales volume 
and deterioration of mixture
Overseas：Deterioration of sales 
volume and mixture, etc.

Decrease of  
SG&A expenses, 
warranty claims, 
etc.

Now let’s look at the factors behind the projected year-on-year 54.1 billion yen decrease in operating income 
that will take us from 84.1 billion yen to 30.0 billion yen.
The primary reason for the increase in operating income will be
a gain of 9.7 billion yen due to reduced SG&A expenses. This gain can be broken down into the following 
three areas: The first is an overall gain of 0.1 billion yen in fixed manufacturing costs that will come from a 
loss of 0.6 billion yen at FHI and a gain of 0.7 billion yen at SIA. FHI will generate a gain of 3.2 billion yen 
due to cost cuts for suppliers’ dies and a loss of 3.8 billion yen due to lower fixed processing costs. SIA will 
see a loss of 0.3 billion yen due to increased costs for suppliers' dies while reduced processing costs will 
lead to a gain of 1.0 billion yen. Next we expect to see an overall gain of 6.4 billion yen from reductions in 
SG&A expenses. This overall gain will include a gain of 4.1 billion yen at FHI, a gain of 0.3 billion yen at 
domestic dealers, a loss of 0.6 billion yen at SOA, a loss of 0.5 billion yen (6 million dollars) at our Canadian 
subsidiaries, and a gain of 3.1 billion yen from other operations. SOA will lose 1.2 billion yen due to 
advertising and SG&A expenses but gain 0.6 billion yen from the projected 100 dollar decrease in the per-
unit cash-back rebate, which will bring this year's rebate figure down from last year's 1,000 dollars to 900 
dollars. 
Finally, the third factor includes a decrease in costs associated with warranty claims that will result in a gain 
of 3.2 billion yen.
The main factor that will lead to a decrease in operating income will be
a foreign exchange loss of 45.6 billion yen. This includes a loss of 42.0 billion yen due to an approximate 8 
yen appreciation against the U.S. dollar, a loss of 1.4 billion yen due to an approximate 5 yen appreciation 
against the euro, and a loss of 2.4 billion yen due to an approximate 7 yen appreciation against the Canadian 
dollar. This figure also includes a gain of 0.2 billion yen due to foreign exchange adjustments for transactions 
between FHI and its overseas subsidiaries.
Despite efforts to lower material costs, we expect to see an overall loss of 10.5 billion yen. FHI will 
experience a loss of 8.6 billion yen while SIA will lose 1.9 billion yen. FHI is expected to generate a loss of 
1.0 billion yen from implementing cost cutting measures and another loss of 7.6 billion yen due to increased 
materials costs and other adverse market factors. SIA is expected to generate a gain of 3.3 billion yen due to 
cost cuts and a loss of 5.2 billion yen related to rising material prices.
An increase in R&D expenses is expected to result in a loss of 5.1 billion yen.
Sales mix variances will lead to a loss of 2.7 billion yen. This loss can be broken down into the following 
three areas. First, we will see a loss of 0.5 billion yen in domestic operations. Next, a loss of 13.8 billion yen 
in overseas operations. We expect that the declined sales volumes in overseas markets that occurred in the 
wake of the earthquake will lead to a poorer sales volume and mix. Finally, there will be an estimated gain of 
11.6 billion yen related to inventory adjustments.

These factors combined will bring operating income for the fiscal year ending March 2012 down 54.1 billion 
yen to total 30.0 billion yen.
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（million US$）

+5.2170.0164.8Subaru ProductionSubaru Production (thousand units)(thousand units)

-134457Net IncomeNet Income

-266894Operating IncomeOperating Income

+$96$3,844$3,748Net SalesNet Sales

-1.7270.8272.5Retail SalesRetail Sales (thousand units)(thousand units)

Increase/ Increase/ 
DecreaseDecrease

PlanPlan
FYE March 2012FYE March 2012

Actual ResultsActual Results
FYE March 2011FYE March 2011SIA SIA 

-453883Net IncomeNet Income

52

$6,900

PlanPlan
FYE March 2012FYE March 2012

116

$6,758

Actual ResultsActual Results
FYE March 2011FYE March 2011

-64Operating IncomeOperating Income

+142Net SalesNet Sales

Increase/ Increase/ 
DecreaseDecreaseSOASOA

Operating Plans of Subsidiaries in U.S.
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3,3,866866

229229

254254

276276

Actual 
Results
1st Half1st Half

FYE 2012

3,3063,306

429429

498498

431431

Actual 
Results

FYE 2011
(a)

3,3673,367

203203

240240

220220

Actual 
Results
1st Half1st Half

FYE 2011

++119494

+51+51

+52+52

+169+169

Increase / 
Decrease
(b) – (a)

3,3,550000

480480

550550

600600

PlanPlan
FYE 2012FYE 2012

(b)(b)

Interest 
Bearing 
Debt

R&D

Depreciation

Capex

Capex / Depreciation / R&D <Appendix>

（100 million yen）
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+5.8+5.836.236.230.430.4ChinaChina

--0.80.822.822.823.623.6EuropeEurope

OthersOthers

AustraliaAustralia

RussiaRussia
CanadaCanada
U.S.U.S.

MinicarMinicar

Passenger CarPassenger Car

+26.5+26.596.196.169.669.6Domestic TotalDomestic Total

+6.3+6.336.736.730.430.4

378.6378.6
282.5282.5

13.313.3

20.220.2

9.49.4
12.512.5

168.0168.0

59.459.4

PlanPlan
2nd Half2nd Half

FYE March 2012FYE March 2012

325.8325.8
256.2256.2

12.912.9

19.719.7

6.66.6
13.113.1

149.8149.8

39.239.2

Actual ResultsActual Results
2nd Half 2nd Half 

FYE March 2011FYE March 2011

+26.3+26.3Overseas TotalOverseas Total

+52.8+52.8

+0.4+0.4

+0.5+0.5

++2.82.8
--0.0.66

+18.2+18.2

+20.2+20.2

Increase/ Increase/ 
DecreaseDecrease

TotalTotal

2nd Half : Consolidated Automobile Sales Plan
<Appendix>

（thousand units）

Canada figures are consolidated on the calendar year basis from Jul. to Dec. 
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--171758587575
Income Before Income Income Before Income 
Taxes and Taxes and 
Minority InterestsMinority Interests

--¥¥66//USUS$$

--2525

--160160
--155155

+183+183
+301+301
+484+484

Increase/ Increase/ 
DecreaseDecrease

¥¥7777//USUS$$
3232

7474
112112
55,,795795
22,,455455

88,,250250

PlanPlan
2nd Half2nd Half

FYE March 2012FYE March 2012

¥¥83/US$83/US$
5858

234234
268268
5,6125,612
2,1532,153

7,7667,766

Actual ResultsActual Results
2nd Half 2nd Half 

FYE March 2011FYE March 2011

DomesticDomestic

OverseasOverseas

FHI Exchange RateFHI Exchange Rate

Net IncomeNet Income

Ordinary IncomeOrdinary Income

Operating IncomeOperating Income

Net SalesNet Sales

2nd Half : Consolidated Operating Plan
<Appendix>

（100 million yen）
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268

295 -246

-127

-53

-25
112

- 15.6 billion

FHI : -39
SIA : -14

US$  : -214
Euro : -12
CA$  : -18
Currency exchange 
adjustment : -2

2nd Half : Analysis of Increase and Decrease in
Operating Income Changes (consolidated) <Appendix>

（100 million yen）

Operating IncomeOperating Income
2nd Half2nd Half

FYE March 2011FYE March 2011

PlanPlan
Operating IncomeOperating Income

2nd Half 2nd Half 
FYE March 2012FYE March 2012

Increase of 
SG&A 

expenses 
and others

Improvement 
of sales 

volume and 
mixture, etc.

Reduction 
in cost

Loss on 
currency 

exchanges

Increase of 
R&D 

expensesJapan & Overseas：
Increase of sales volume 
and deterioration of 
mixture

Increase of fixed cost, 
SG&A expenses, 
decrease of warranty 
claims, etc.
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<Appendix> Difference from Previous Outlook within 1Q<Appendix> Difference from Previous Outlook within 1Q<Appendix> Difference from Previous Outlook within 1Q
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+1.5+1.518.918.917.417.4ChinaChina

--0.40.414.614.614.914.9EuropeEurope

OthersOthers

AustraliaAustralia

RussiaRussia
CanadaCanada
U.S.U.S.

MinicarMinicar

Passenger CarPassenger Car

+2.2+2.272.672.670.470.4Domestic TotalDomestic Total

+2.5+2.535.935.933.333.3

265.9265.9
193.3193.3

9.79.7

16.416.4

5.65.6
14.714.7

113.5113.5

36.736.7

Actual ResultsActual Results
1st Half1st Half

FYE March 2012FYE March 2012

259.5259.5
189.1189.1

9.39.3

16.116.1

5.75.7
14.714.7

111.0111.0

37.137.1

PlanPlan
1st Half 1st Half 

FYE March 2012FYE March 2012

+4.2+4.2Overseas TotalOverseas Total

+6.4+6.4

+0.4+0.4

+0.3+0.3

--0.10.1
00

+2.5+2.5

--0.30.3

Increase/ Increase/ 
DecreaseDecrease

TotalTotal

1st Half : Consolidated Automobile Sales
Plan vs. Actual Results <Appendix>

（thousand units）

Canada figures are consolidated on the calendar year basis from Jan. to Jun.
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+132+132402402270270
Income Before Income Income Before Income 
Taxes andTaxes and
Minority InterestsMinority Interests

--¥¥11//USUS$$

+98+98

+136+136

+88+88

--9090

++140140

++5050

Increase/ Increase/ 
DecreaseDecrease

¥¥8080//USUS$$
328328

216216
188188
44,,305305

2,2,245245
66,,555500

Actual ResultsActual Results
1st Half1st Half

FYE March 2012FYE March 2012

¥¥81/US$81/US$
230230

8080
100100
4,3954,395

2,1052,105
6,5006,500

PlanPlan
1st Half 1st Half 

FYE March 2012FYE March 2012

DomesticDomestic

OverseasOverseas

FHI Exchange RateFHI Exchange Rate

Net IncomeNet Income

Ordinary IncomeOrdinary Income

Operating IncomeOperating Income

Net SalesNet Sales

1st Half : Consolidated Statement of Income
Plan vs. Actual Results <Appendix>

（100 million yen）
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100

80

25 11 11 -39

188

+8.8 billion

FHI: +9
SIA: +2

US$: -27
Euro: -2
CA$: -3
Currency exchange 
adjustment：-7

1st Half : Analysis of Increase and Decrease in
Operating Income Changes Plan vs. Results <Appendix>

PlanPlan
Operating IncomeOperating Income

1st Half1st Half
FYE March 2012FYE March 2012

Actual ResultsActual Results
Operating IncomeOperating Income

1st Half1st Half
FYE March 2012FYE March 2012

（100 million yen）
Decrease of 

SG&A 
expenses 

and others
Improvement 

of sales 
volume and 
mixture, etc.

Loss on 
currency 

exchanges

Reduction 
in cost

Decrease of 
R&D 

expenses

Japan & Overseas：Increase of 
sales volume, improvement of 
mixture, etc.

Decrease of 
SG&A expenses 
and increase of 
warranty claims, 
etc.
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+0.2+0.255.155.154.954.9ChinaChina

--0.40.437.437.437.837.8EuropeEurope

OthersOthers

AustraliaAustralia

RussiaRussia
CanadaCanada
U.S.U.S.

MinicarMinicar

Passenger CarPassenger Car

+4.9+4.9168.7168.7163.8163.8Domestic TotalDomestic Total

+1.9+1.972.672.670.770.7

644.5644.5
475.8475.8

23.123.1

36.536.5

15.015.0
27.227.2

281.6281.6

96.196.1

Revised PlanRevised Plan
FYE March 2012FYE March 2012

631.8631.8
468.0468.0

23.823.8

36.436.4

13.613.6
27.227.2

274.3274.3

93.293.2

Previous PlanPrevious Plan
FYE March 2012FYE March 2012

+7.8+7.8Overseas TotalOverseas Total

+12.7+12.7

--0.80.8

+0.1+0.1

+1.4+1.4
00

+7.2+7.2

+3.0+3.0

Increase/ Increase/ 
DecreaseDecrease

TotalTotal

Full Year : Consolidated Automobile Sales
Previous Plan vs. Revised Plan <Appendix>

（thousand units）

Canada figures are consolidated on the calendar year basis from Jan. to Dec.
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+30+30460460430430
Income Before Income Income Before Income 
Taxes andTaxes and
Minority InterestsMinority Interests

--¥¥33//USUS$$

+10+10

+40+40

00

--200200

++200200

00

Increase/ Increase/ 
DecreaseDecrease

¥¥7878//USUS$$
360360

290290
300300

1010,,100100

44,,700700
1414,,800800

Revised PlanRevised Plan
FYE March 2012FYE March 2012

¥¥81/US$81/US$
350350

250250
300300

10,30010,300

4,5004,500
14,80014,800

Previous PlanPrevious Plan
FYE March 2012FYE March 2012

DomesticDomestic

OverseasOverseas

FHI Exchange RateFHI Exchange Rate

Net IncomeNet Income

Ordinary IncomeOrdinary Income

Operating IncomeOperating Income

Net SalesNet Sales

Full Year : Consolidated Statement of Income
Previous Plan vs. Revised Plan <Appendix>

（100 million yen）
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300300

161

61 14

-236

0 billion

FHI: +10
SIA: +4

US$: -194
Euro: -19
CA$: -22
Currency 
exchange 
adjustment：-1

Full Year : Analysis of Increase and Decrease in
Operating Income Previous Plan vs. Revised Plan <Appendix>

Previous PlanPrevious Plan
Operating IncomeOperating Income
FYE March 2012FYE March 2012

Revised PlanRevised Plan
Operating IncomeOperating Income
FYE March 2012FYE March 2012

（100 million yen）
Decrease of 

SG&A 
expenses 

and others
Improvement 

of sales 
volume and 
mixture, etc.

Loss on 
currency 

exchanges
Reduction 

in cost

Decrease of fixed 
cost, SG&A 
expenses and 
increase of warranty 
claims, etc.

Japan : Increase of 
sales volume and 
deterioration of 
mixture
Overseas：Increase of 
sales volume
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Thank you !
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