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A Summary of
Business Results



1st Half: Consolidated Automobile Sales

(Thousand Units)

Actual Results
1st Half

FYE March 2008
Passenger Car 35.0
Minicar 64.2
Domestic Total 99.2
U.S. 81.8
Canada 8.1
Russia 9.8
Europe 28.6
Australia 19.7
China 5.3
Others 18.9
Overseas Total 172.2
Total 271.4

Actual Results

Increase

FYE i/laljc?:;O% /Decrease
36.3 +1.2
57.9 -6.3

94.2 -5.1
32.0 +0.2

3.6 +0.5

15.3 +5.5
34.5 +6.0
20.7 +1.0
10.1 +4.9
17.0 -1.9
188.2 +16.0
282.4 +11.0

(U.S. and Canada figures were on the calendar year basis from Jan. to Jun.)
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1st Half: Consolidated Statements of Income

(100 million yen)

Acth;I 5aelsfults Acttiiltl 5:ﬁcults nrese
FYE March 2008 | FYE March2009
Net Sales 7,088 (1,442 +354
Domestic 2,457 2,602 +144
Overseas 4,631 4,840 +210
Operating Income 189 183 -6
Ordinary Income 142 182 +40
Net Income /8 44 -34
FHI Exchange Rate ¥120/% ¥105/8| -¥14/%
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1st Half: Analysis of Increase and Decrease in
Operating Income Changes (Consolidated)

Decrease of Loss on

Improvement of N
salgs v\i)lume g R&D Currency (100 million yen)
mixture and expenses exchange

others

Increase of
SG&A expenses
and others

Reduction in
cost, net of raw
material price
raise

US$/ -194
Euro/ 2
CA%/ -8

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

Japan & Overseas
Increase of sales volume,
Improvement of sales
mixture, etc

Operating Income Operating Income
1st Half -0.6 bl|||0nS> 1st Half

FYE March 2008 FYE March 2009
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1st Half: Net Sales by Business Segment

Percentage of
Total Sales

Industrial
Products
2.8%

Other

Aerospace
0.8%

5.7%

Automobile
90.7%0

(Consolidated)
(100 million yen)
Actual Results Actual Results
15t Half 15t Half Increase/
FYE March 2008 | FYE March2009 | Pecrease
Automobile 6,414 6,7/51| +337
Aerospace 403 423 +20
Industrial
-13
Products 218 205
Other 53 62 +9
Total 7,088 442 +354
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1st Half: Operating Income by Business Segment

(consolidated)
(100 million yen)
Actual Results Actual Results Increase/
1st Half 1st Half Decrease
FYE March 2008 | FYE March2009
Percentage of
Operating Income Automobile 132 51 +19
Industrial
Products _Other Aerospace 31 21 -10
-1.8% / 5.9%
A Elimination .
elrfzr:;)ce Cor?)r;(:ate Industrial 8 _3 11
2 0% Products
Other 6 11 +5
Elimination
and 13 4 -9
Aut bil
Yoo B Corporate
Total 189 183 -6
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Percentage of
Total Sales

Other

North 3.4%

America
34.2%

62.3%

1st Half: Net Sales by Geographic Area
(Consolidated)

(100 million yen)

Actual Results Actual Results Increase/
15t Half 15t Half
FYE March 2008 | FYE March2009 | Decrease
Japan 4,102 4,637 +535
North
| 2,739 2,548 -190
America
Other 247 257 +9
Total 7,088 442 +354
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1st Half: Operating Income by Geographic Area
(Consolidated)

(100 million yen)

Actual Results Actual Results Increase/
15t Half 1st Half
Percentage of FYE March 2008 | FYE March2009 | Decrease
Operating Income
Japan 187 128 -60
Other Elimination
% d
> Cor?)r:)rate NOrth
0.8% . -8 33 +42
AMmerica
Other 9 10 +4
North Elimination
America Japan
18.0%0 69.5% and 4 12 +9
Corporate
it 189 183 -6
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Operating Results of Subsidiaries in U.S.

(million US$)
SOA (Jan to Jun) 1 ialt of C¥2007 | 1% Halfof cv2008 | Decrence
Net Sales $1,934 $1,947 +13
Operating Income/Loss -38 -22 +16
Net Income/Loss -22 -11 +10
Retail Sales (Thousand units) 89.4 93.3 +3.9
SIA (Jan to Jun) Aot | At eiSe | oo
Net Sales $1,295 $1,233 -62
Operating Income 23 43 +20
Net Income 13 25 +12
Subaru Production (Thousand units) 52.7 51.8 -0.9

(U.S. subsidiaries were consolidated on calendar year basis.)
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Analysis of Non-Operating Income and Expenses

(100 million yen)

Actual Results Actual Results

Increase/
1st Half 1st Half b
FYE March 2008 | FYE March2009 ecrease
Non-Operating Income 55 43 -12
Interest and dividends income 25 20 -5
Equity in earnings of affiliates 0 5 +5
Non-Operating Expenses 102 44 58
Interest expenses 21 17 -4
Net -4 -2 +46
Actual Results Actual Results
Increase/
FOREX Effects 1st Half 1st Half D
FYE March 2008 | FYE March2009 ecrease
Net. of gain and loss on valuation of 7 12
derivatives
Net of FOREX gains and losses -53 +56
Total -46 +44
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Analysis of Extraordinary Income and Loss

(100 million yen)

Actual Results Actual Results Increase/
1st Half 1st Half Decrease
FYE March 2008 | FYE March2009
Extraordinary Income 44 22 -22
Gain on sales of fixed assets 10 ? -9
Gain of revision of
retirement benefit plan 0 ! +7
Other 34 *14 -20
Extraordinary Loss 28 61 +33
Loss on retirement and
disposal of fixed assets 12 21 +9
Provision of reserve for loss on
construction contracts 0 29 +29
Impairment loss 16 10 -6
Other 0 1 +1

X Including 0.1 billion by change in recognition of sales or interest revenue on credit.
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Consolidated Balance Sheets

(100 million yen)

Total Assets

Current Assets

Fixed Assets

Interest Bearing Debt

Net Assets

Less Treasury stock,
at cost

Shareholders’ Equity to
Total Assets

D/E Ratio

As of As of Increase/
March 31,2008 September 30, 2008 | Decrease
12,964 12,519 -445
6,228 6,264 +36

6,736 6,255 -480
3,045 2,769 -276
4,944 9,009 +65

-405 -21| +384

38.1% 39.9% | +1.8%

0.62 0.55 -0.06
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<Appendix> 2Q: Consolidated Automobile Sales

(Thousand Units)

Actual Results ActuaIZResuIts Increase

FYE March 2008 FYE Mag:hzoog /Decrease
Passenger Car 20.6 21.6 +1.0
Minicar 34.5 29.8 -4.6
Domestic Total 55.0 514 -3.6
U.S. 46.3 45.9 -0.4
Canada 3.2 4.9 +1.6
Russia 6.6 7.4 +0.8
Europe 16.6 18.6 +2.1
Australia 11.1 10.0 -1.1
China 2.4 5.2 +2.8
Others 10.5 10.9 +0.5
Overseas Total 06.7 103.0 +6.3
Total 151.7 154.4 +2.7
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<Appendix> 2Q: Consolidated Statements of Income

(100 million yen)

Actual Results Actual Results Increase
2Q 2Q /Decrease
FYE March 2008 FYE March2009

Net Sales 3,906 4,031 +125

Domestic 1,334 1,431 +97

Overseas 2,572 2,600 +28

Operating Income 154 119 -35

Ordinary Income 135 gl -24

Net Income 82 30 52

FHI Exchange Rate ¥120/% ¥108/$| -¥13/%
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<Appendix> 2Q: Analysis of Increase and Decrease
In Operating Income Changes

Improvement of Decrease of  Loss on (100 million yen)
sales volume &  R&D Currency
mixture and expenses exchange

others

Increase of
SG&A
expenses
and others

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

Reduction in
cost, net of raw
material price
raise

US$/ -92
Euro/ 2
CA%/ -6

™
Japan & Overseas
Increase of sales volume,
Improvement of sales
mixture, etc

/
_3.5 billions > _
Operating Income Operating Income
2Q 2Q
FYE March 2008 FYE March 2009
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‘\\.

SUBARU

~ <Appendix> 1st Half: Automobile Sales (non-consolidated)

(Thousand Units)

Actual Results Actual Results Increase/
1st Half 1st Half Decrease
FYE March 2008 | FYE March2009

Domestic Production 237.0 267.8| +30.8
Domestic Sales 105.1 101.0 -4.2
Passenger car 39.5 41.2 +1.7
Minicar 65.6 59.7 -5.9
Exortad | oeles 132,50 163.6| +31.2
Overseas Productior 59.3|F 40.3| -100
Total 296.8 313.9| +17.0
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Qutlook for the Term
Ending March 2009
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Full Year: Consolidated Automobile Sales Plan

(Thousand Units)

Actual Results
FYE March 2008

Plan Increase/
FYE March 2009 Decrease

Passenger Car 78.1
Minicar 130.6
Domestic Total 208.7
U.S. 192.8
Canada 17.6
Russia 22.6
Europe 63.4
Australia 40.2
China 12.6
Others 38.8
Overseas Total 388.0
Total 506.7

83.4 +5.4
117.6 -13.0

201.0 -7.7
193.4 +0.7
18.7 +1.1
29.2 +6.6
67.9 +4.5
39.2 -1.0
27.4 +14.7
38.9 +0.1

414.6| +26.7
615.7| +19.0

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

(100 million yen)

Actual Results
FYE March 2008

Net Sales 15,723
Domestic 5,440
Overseas 10,284

Operating Income

457

Ordinary Income

454

Net Income

185

FHI Exchange Rate

¥116/%

Plan Increase/

FYE March 2009 | Decrease
16,000| +277
5,600 +160
10,400 +116

230 | -227

200| -254

100 -85
¥103/$ | -¥13/%
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Full Year: Analysis of Increase and Decrease In
Operating Income Changes

Irr:provelmentgtc)f Decrease of  Loss on (100 million yen)
sales vo unrée R&D Currency
mixture an expenses exchange

others

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

Increase of
SG&A
expenses
and others
Reduction in
cost, net of raw
material price
raise .

US$/ -334
Euro/ -35
CA%/ -31

Gpan \

Increase of sales volume,
Improvement of sales
mixture

Overseas

Increase of sales volume,

Operating Income -22.7 billons> Operating Income

Actual Results Plan
FYE March 2008 FYE March 2009
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Operating Plan of Subsidiaries in U.S.

(million US$)
SOA Gantope) | MmEsuis | e | b
Net Sales $4,501 +11
Operating Income 38 -8
Net Income 33 -11
Retail Sales (Thousand units) 186.1 +6.9
SIA (Jan to Dec) ACtg?(lzgg?u'tS C\%%T)B I[;]eccrre:::é
Net Sales $2,597 2,156 -442
Operating Income 60 6 -54
Net Income 34 2 -32
Subaru Production (Thousand units) 109.2 92.2 -17.0

(U.S. subsidiaries are consolidated on calendar year basis.)
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<Appendix> Capex*Depreciation*R&D

(100 million yen)

Actual Results | Previous Plan Acuiil Szls;cults Revised Plan | Increase/
FYE March FYE March FYE March FYE March | Decrease
2008 (1) 2009 B 2009 (2) | <@)-@)>

Capital 563 700 620 | +57

Expenditures

Depreciation 655 660 6040 -15

R&D 520 550 500 -20

Interest 3,045 3’045

Bearing Debt 2.800 -245
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T

—=> <Appendix> Automobile Sales Plan (non-consolidated)
SUBARU

(Thousand Units)

Actual Results Plan Increase/
FYE March 2008 | FYE March 2009 | Decrease

Domestic Production 489.7 546.7| +57.0

Domestic Sales 219.1 209.0 -10.1
Passenger car 86.2 90.7 +4.5
Minicar 132.9 118.3 -14.6

Number of Vehicles

Exported 27(3.7 340.9| +67.2

Components for
Overseas Production

Total 603.2

110.4 87.3| -23.1

637.1] +33.9
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<Appendix>

2nd Half: Consolidated Automobile Sales Plan

(Thousand Units)

Actual Results Increase/
2d Half 2nd Half Decrease
FYE March 2008 FYE March2009

Passenger Car 43.0 47.2 +4.1
Minicar 66.4 59.7 -6.7
Domestic Total 109.5 106.9 -2.6
U.S. 111.0 111.4 +0.5
Canada 9.5 10.0 +0.6
Russia 12.8 13.9 +1.1
Europe 34.8 33.4 -1.4
Australia 20.5 18.5 -2.0
China 7.4 17.2 +9.9
Others 19.9 21.9 +2.0
Overseas Total 215.8 226.4 +10.6
Total 325.3 500.0 +8.0

(U.S. and Canada figures are on the calendar year basis from Jul. to Dec.)
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<Appendix> 2"d Half: Consolidated Operating Plan

(100 million yen)

Actual Results

2nd Half
FYE March 2008
Net Sales 38,635
Domestic 2,982
Overseas 5,653
Operating Income 268
Ordinary Income 313
Net Income 106
FHI Exchange Rate ¥111/%

Plan
2nd Half
FYE March2009

8,558 -77

2,998 +16
9,960 -93

Increase/
Decrease

47 -221
18| -295
56 -50
¥100/%| -¥11/%
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<Appendix> 2"d Half:

Decrease of
sales volume &

SG&A it d
expenses rTr)]( ure an
and others others

22—

Japan
Improvement of
sales mixture

Improvement of

Overseas
Increase of sales
Kvolume, etc /

Increase of fixed
cost

Decrease of SG&A,
etc

Analysis of Increase and Decrease in
Operating Income Changes

(100 million yen)

US$/ -140
Euro/ -37
CAS%/ -23

Loss on
Currency
exchange

FHI/ -28
SIA/ -4

Reduction in
cost, net of raw
material price

raise Increase of

R&D
expenses

Operating Income

Operating Income
2nd Half
FYE March 2008

221 biIIions>

2nd Half Plan
FYE March 2009
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<Appendix>
Difference from
Previous Qutlook
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1st Half: Consolidated Automobile Sales
Plan (Beginning) vs Actual Results

(Thousand Units)

Plan (Bedinning) Actual Results Increase/
1st Half 1st Half Decrease

FYE March 2009 FYE March 2009
Passenger Car 44 .2 36.3 -7.9
Minicar 57.8 57.9 +0.1
Domestic Total 102.0 94.2 -7.8
U.S. 85.9 32.0 -3.9
Canada 7.9 8.6 +0.7
Russia 14.9 15.3 +0.3
Europe 32.8 34.5 +1.8
Australia 22.3 20.7 -1.6
China 9.0 10.1 +1.1
Others 15.5 17.0 +1.5
Overseas Total 188.4 188.2 -0.1
Total 290.3 282.4 -7.9

(U.S. ana Canada Tigures were on the calendar year basis Trom Jan. to Jun.)
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1st Half: Consolidated Statements of Income
Plan (Beginning/1Q) vs Actual Results

(100 million yen)

Plan (BeqginninQ)

1st Half
FYE March 2009

Plan (1Q)
1st Half
FYE Mach 2009

Net Sales 7,400 7,400
Domestic - 2,700
Overseas - 4.700

Operating
Income 10 80

Ordinary

Income S 60

Net Income @) 0

FHI

Exchange ¥100/% ¥103/%

Rate

Actual Results | ©anges
1st Half from Changes
FYE March 2009 | Béginning | from 1Q
2,602 | os
4,840 - +14O
183| +173| +103
182| +177| +122
44 +44 | +44
¥105/$| +¥5/%| +¥2/%
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US$/ 84
Euro/ 11
CA%/ -2

1st Half: Analysis of Increase and Decrease in Operating Income Changes
Previous Plan (Beginning) vs Actual Results

(100 million yen)

Decrease of Reduction in

D £ SG&A cost, net of raw
Rzgease 0 expenses material price
and others raise

Improvement of &XPENses
sales volume &
mixture and

others

Gain on
Currency
exchange

Decrease of fixed
cost and SG&A, etc

Overseas
Increase of sales
volume, Improvement
of sales mixture, etc

_ o [+17.3 biIIions>
Previous Plan (Beginning) Actual Results

Operating Income Operating Income
1st Half 1st Half
FYE March 2009 FYE March 2009
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1st Half: Analysis of Increase and Decrease in Operating Income Changes
Previous Plan (1Q) vs Actual Results

(100 million yen)

Decrease of Reduction in

SG&A cost, net of raw
Decrease of expenses material price
US$/ 41 Improvement of R&D and others raise

Euro/ 3 expenses

CA%/ -1

sales volume &

mixture and
Gain on others
Currency
exchange

Decrease of fixed
cost and SG&A,
etc

Overseas
Increase of sales

volume, Improvement
of sales mixture, etc

Previous Plan (10) Actual Results
Operating Income +10.3 b|II|ons> Operit;‘rtllgilélr}come
1st Half

EYE March 2009 FYE March 2009
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Full Year: Consolidated Automobile Sales
Previous Plan (Beginning) vs Revised Plan

(Thousand Units)

P(rl??(\e/glgoi;j?\izlg;i)n Revised Plan Increase/

EVE March 2009 FYE March 2009 Decrease
Passenger Car 08.1 83.4 -14.7
Minicar 114.6 117.6 +3.0
Domestic Total 212.6 201.0 -11.6
U.S. 204.6 193.4 -11.1
Canada 18.0 18.7 +0.7
Russia 31.7 29.2 2.4
Europe 70.1 6/7.9 -2.1
Australia 46.2 39.2 -7.0
China 16.4 27.4 +10.9
Others 36.5 38.9 +2.4
Overseas Total 423.3 414.6 -8.7
Total 636.0 . [ -20.3

( U.S. and Canada figures are on the calendar year basis from Jan. to Dec.)
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Full Year: Consolidated Operating Plan
Previous Plan (Beginning) vs Revised Plan

(100 million yen)

Previous Plan
(Beginning)
FYE March 2009

Net Sales 16,000
Domestic 5,600
Overseas 10,400

Operating Income

230

Ordinary Income

200

Net Income

100

FHI Exchange Rate

*¥100/%

Revised Plan Cf;?grg]es
FYE March 2009 1 geginning
16,000 +0
5,600 +0
10,400 +0
230 +0
200 +0
100 +0
¥103/%| +¥3/%

* Revised FHI exchange rate from ¥100/%$ to ¥102/% (1Q).
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Full Year: Analysis of Increase and Decrease in Operating Income Changes
Previous Plan (Beginning) vs Revised Plan

Reduction in (100 million yen)
cost, net of raw
Decrease of material price

R&D raise

Deterioration
sales volume &
mixture and

others
) expenses
Gain on Increase of
Currency SG&A
exchange expenses

and others

US$/ 99
EUR/ -20
CAS$/ -19

Japan & Overseas
Deterioration of
sales volume &

mixtures, etc

Increase of fixed
cost and warranty
claims, etc

Operating Income Operating Income
Previous Plan No Change Revised Plan
(Beginning) FYE March 2009
FYE March 2009
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Full Year: Analysis of Increase and Decrease in Operating Income Changes
Previous Plan (1Q) vs Revised Plan

(100 million yen)

Deterioration

Reduction in Gain on sales volume
cost, net of raw Cur;ency &
i i exchange mixture and
Decrease of m{aterlal price Increase of
raise others .
R&D warranty claims,
expenses Increase of
SG&A
expenses
and others

US$/56
EUR/-28
CA$/-18

Japan & Overseas
Deterioration of
sales volume &
mixtures, etc

Operating Income No Change> Operat_ing Income
Previous Plan (1Q) Revised Plan
FYE March 2009 FYE March 2009
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