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A Summary of A Summary of 
Business ResultsBusiness Results
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Actual Results
FYE March 2008

Actual Results
FYE March 2009FYE March 2009

Increase 
/Decrease

Passenger CarPassenger Car 78.178.1 70.170.1 --8.08.0
MinicarMinicar 130.6130.6 108.7108.7 --21.921.9

Domestic TotalDomestic Total 208.7208.7 178.8178.8 --29.929.9
U.S.U.S. 192.8192.8 188.2188.2 --4.54.5
CanadaCanada 17.617.6 18.918.9 ++1.31.3
RussiaRussia 22.622.6 20.720.7 --1.91.9
EuropeEurope 63.463.4 56.856.8 --6.66.6
AustraliaAustralia 40.240.2 36.736.7 --3.53.5
ChinaChina 12.612.6 26.226.2 ++1133..66
OthersOthers 38.838.8 29.129.1 --9.79.7

Overseas TotalOverseas Total 388.0388.0 376.5376.5 --11.411.4

Grand TotalGrand Total 596.7596.7 555.3555.3 --41.341.3

Full YearFull Year：：
 

Consolidated Automobile SalesConsolidated Automobile Sales

(Thousand Units)

（（U.S. and Canada figures were on the calendar year basis from JanU.S. and Canada figures were on the calendar year basis from Jan. to Dec.. to Dec.））
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Actual Results
FYE March 2008

Actual Results
FYE March 2009FYE March 2009

Increase 
/Decrease

Net SalesNet Sales 15,72315,723 14,45814,458 --1,2661,266

DomesticDomestic 5,4405,440 5,0755,075 --365365

OverseasOverseas 10,28410,284 9,3839,383 --901901
Operating Operating 
Income/LossIncome/Loss 457457 --5858 --515515

Ordinary Ordinary 
Income/LossIncome/Loss 454454 --4646 --500500

Net Income/LossNet Income/Loss 185185 --699699 --884884

FHI Exchange RateFHI Exchange Rate ¥¥116/$116/$ ¥¥102/$102/$ --¥¥14/$14/$

Full YearFull Year：：
 

Consolidated Statements of IncomeConsolidated Statements of Income

(100 million yen)
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457

92 3

-435

-143 -32
-58

-51.5 billions

FHI: -28
SIA: -4

Increase of fixed 
cost and warranty 
claims

US$: -343
Euro: -37
CA$: -55

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

(100 million yen)

Operating IncomeOperating Income
FYE March 2008FYE March 2008

Operating LossOperating Loss
FYE March 2009FYE March 2009

Loss on
currency
exchange

Decrease
of R&D

expenses

Increase of
SG&A 

expenses
and others

Reduction
in cost, 

net of raw
material

price raise

Overseas: Increase of 
sales volume, etc

Improvement of 
sales volume & 

mixture and 
others
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Actual Results
FYE March 2008

Actual Results
FYE March 2009FYE March 2009

Increase/
Decrease

AutomobileAutomobile 14,21214,212 13,16313,163 --1,0491,049

AerospaceAerospace 997997 809809 --188188

Industrial Industrial 
ProductsProducts 407407 349349 --5858

OtherOther 108108 137137 +29+29

TotalTotal 15,72315,723 14,45814,458 --1,2661,266

Other
0.9%

Industrial
Products
2.4%

Automobile
91.0%

Aerospace
5.6%

Full YearFull Year：：
 

Net Sales by Business Segment Net Sales by Business Segment 
（（consolidatedconsolidated））

Percentage of 
Total Sales 

Percentage of 
Total Sales

(100 million yen)
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Full YearFull Year：：
 

Operating Income by Business   Operating Income by Business   
Segment Segment （（consolidatedconsolidated））

Actual Results
FYE March 2008

Actual Results
FYE March 2009FYE March 2009

Increase/
Decrease

AutomobileAutomobile 371371 --9292 --463463

AerospaceAerospace 4444 1616 --2929

Industrial Industrial 
ProductsProducts 77 --1616 --2323

OtherOther 2525 3131 ++66
EliminationElimination
And CorporateAnd Corporate 99 33 --66

TotalTotal 457457 --5858 --515515

(100 million yen)
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Actual Results
FYE March 2008

Actual Results
FYE March 2009FYE March 2009

Increase/
Decrease

JapanJapan 9,0119,011 8,5628,562 --449449

North   North   
AmericaAmerica 6,1776,177 5,4695,469 --709709

OtherOther 535535 427427 --108108

TotalTotal 15,72315,723 14,45814,458 --1,2661,266

Other
3.0%

Japan
59.2%

North
America
37.8%

Full YearFull Year：：
 

Net Sales by Geographic Area  Net Sales by Geographic Area  
（（consolidatedconsolidated））

Percentage of 
Total Sales 

Percentage of 
Total Sales

(100 million yen)
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Actual Results
FYE March 2008

Actual Results
FYE March 2009FYE March 2009

Increase/
Decrease

JapanJapan 342342 --158158 --500500

North  North  
AmericaAmerica 6666 --2020 --8585

OtherOther 1414 1919 +5+5

EliminationElimination 
and Corporateand Corporate 3535 101101 +66+66

TotalTotal 457457 --5858 --515515

Full YearFull Year：：
 

Operating Income by Geographic Area  Operating Income by Geographic Area  
（（consolidatedconsolidated））

(100 million yen)
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Operating Income of Subsidiaries in U.S.Operating Income of Subsidiaries in U.S.

(million US$)(million US$)

SIA SIA (Jan. to Dec.)(Jan. to Dec.)
Actual Results

CY 2007
Actual Results

CY 20082008
Increase 

/Decrease

Net SalesNet Sales $2,597$2,597 $2,175$2,175 --422422

Operating Income/LossOperating Income/Loss 6060 --11 --6161

Net Income/LossNet Income/Loss 3434 00 --3434

Subaru ProductionSubaru Production 
(Thousand Units)(Thousand Units)

109.2109.2 91.691.6 --17.617.6

SOA SOA (Jan. to Dec.)(Jan. to Dec.)
Actual Results

CY 2007
Actual Results

CY 20082008
Increase 

/Decrease

Net SalesNet Sales $4,501$4,501 ＄＄4,346 4,346 --155155

Operating Income/LossOperating Income/Loss 3838 99 --2929

Net Income/LossNet Income/Loss 3333 1414 --1919

Retail Sales Retail Sales 
(Thousand Units)(Thousand Units)

186.1186.1 186.2186.2 +0.1+0.1

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

Actual Results
FYE March 2008

Actual Results
FYE March 2009

Increase 
/Decrease

NonNon--Operating IncomeOperating Income 150150 148148 --22
Interest and dividends 
income 5555 3737 --1818
Equity in earnings of 
affiliates 55 99 +4+4 Subaru of China, Ltd.Subaru of China, Ltd.

NonNon--Operating ExpensesOperating Expenses 153153 136136 --1717
Interest expenses 4141 3333 --77

NetNet --22 1212 +14+14

Financial revenue and Financial revenue and 
expenditureexpenditure 1414 44 --1010

FOREX Effects +1+1 +25+25 ++2424
Net of gain and loss on 
valuation of derivatives 4848 --5353 --101101
Net of FOREX gains and 
losses --4747 7878 +125+125

(100 million yen)
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Actual Results
FYE March 2008

Actual Results
FYE March 2009FYE March 2009

Increase 
/Decrease

Extraordinary Income 5252 3939 --1313
Gain on sale of noncurrent 
assets 1515 44 --1111
Gain on sale of investment 
securities 1515 77 --88
Gain on revision of 
retirement benefit plan 00 88 +8+8

Extraordinary Loss 187187 208208 +21+21
Loss on sales and retirement 
of noncurrent assets 5555 3838 --1717
Loss on sales and valuation 
of investment securities 1515 +15+15 Eclipse 5Eclipse 5

Impairment loss 132132 1010 --121121
Provision of allowance
for doubtful accounts 2626 +26+26 EclipseEclipse

Provision for  loss on   
construction  contracts 2929 +29+29

Other 8989 +89+89 Inventories of Eclipse, etc 57Inventories of Eclipse, etc 57
Withdraw from WRC 30Withdraw from WRC 30

(100 million yen)
Analysis of Extraordinary Income and LossAnalysis of Extraordinary Income and Loss
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As of As of 
March 31, 2008March 31, 2008

As ofAs of
March 31, 2009March 31, 2009

Increase 
/Decrease

Total AssetsTotal Assets 12,96412,964 11,65411,654 --1,3101,310

Current AssetsCurrent Assets 6,2286,228 5,8605,860 --368368

Noncurrent AssetsNoncurrent Assets 6,7366,736 5,7945,794 --942942
Interest Bearing Interest Bearing 
DebtsDebts 3,0453,045 3,8173,817 +771+771

Net AssetsNet Assets 4,9444,944 3,9473,947 --997997

Retained EarningsRetained Earnings 2,2782,278 1,2661,266 --1,0121,012

Treasury stockTreasury stock --405405 --2121 +385+385

ShareholderShareholder’’s Equitys Equity 4,9344,934 3,9393,939 --995995
ShareholderShareholder’’s Equity to  s Equity to  
Total AssetsTotal Assets 38.1%38.1% 33.8%33.8% --4.3%4.3%

D/E ratioD/E ratio 0.620.62 0.970.97 +0.35+0.35

Consolidated Balance SheetsConsolidated Balance Sheets
(100 million yen)
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Actual Results
FYE March 2008

Actual Results
FYE March 2009FYE March 2009

Increase 
/Decrease

Net Cash Provided by 
Operating Activities 1,071,0744 --269269 --1,3431,343
Net Cash Provided by
Investing Activities --449449 --724724 --275275

Free Cash Flows 626255 --993993 --1,6171,617
Net Cash Provided by
Financing Activities --451451 804804 +1,256+1,256

Effect of exchange rate change
on Cash and Cash Equivalents

--2020 --156156 --136136
Net Increase (Decrease) in 
Cash and Cash Equivalents 154154 --344344 --498498
Decrease by Change in  
Accounting Period of 
Consolidated Subsidiaries, etc

22 163163 +161+161
Cash and Cash Equivalents
at the end of the period 1,1461,146 965965 --181181

Consolidated Statements of Cash FlowsConsolidated Statements of Cash Flows

(100 million yen)
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Actual Results
4Q

FYE March 2008

Actual Results
4Q4Q

FYE March 200FYE March 20099

Increase 
/Decrease

Passenger CarPassenger Car 27.127.1 20.120.1 --7.07.0
MinicarMinicar 37.537.5 28.028.0 --9.59.5

Domestic TotalDomestic Total 64.664.6 48.148.1 --16.516.5
U.S.U.S. 56.556.5 48.748.7 --7.97.9
CanadaCanada 4.44.4 5.95.9 +1.5+1.5
RussiaRussia 6.66.6 1.51.5 --5.15.1
EuropeEurope 21.521.5 8.98.9 --12.712.7
AustraliaAustralia 10.210.2 8.18.1 --2.12.1
ChinaChina 4.44.4 7.27.2 +2.8+2.8
OthersOthers 11.711.7 4.04.0 --7.87.8

Overseas TotalOverseas Total 115.4115.4 84.284.2 --31.231.2
Grand TotalGrand Total 180.0180.0 132.3132.3 --47.647.6

44thth Quarter Quarter ：：
 

Consolidated Automobile SalesConsolidated Automobile Sales 
<Appendix><Appendix>

(Thousand Units)

（（U.S. and Canada figures are the calendar year basis from Oct. toU.S. and Canada figures are the calendar year basis from Oct. to Dec.Dec.））
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Actual Results
4Q

FYE March 2008

Actual Results
4Q4Q

FYE March 200FYE March 20099

Increase 
/Decrease

Net SalesNet Sales 4,6704,670 3,3913,391 --1,2801,280

DomesticDomestic 1,7461,746 1,3951,395 --351351

OverseasOverseas 2,9252,925 1,9961,996 --928928
Operating  Operating  
Income/LossIncome/Loss 9191 --157157 --248248
Ordinary Ordinary 
Income/LossIncome/Loss 127127 --136136 --263263

Net Income/LossNet Income/Loss 66 --551551 --557557

FHI Exchange RateFHI Exchange Rate ¥¥109/$109/$ ¥¥91/$91/$ --¥¥18/$18/$

(100 million yen)

44thth Quarter Quarter ：：
 

Consolidated Statements of IncomeConsolidated Statements of Income 
<Appendix><Appendix>
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-157

91

89

49

-270

-105
-11

-24.8 billion

Domestic & Overseas:
Deterioration of sales 
volume and mixture

Decrease of fixed cost
and SG&A expenses, 
etc

FHI:+3
SIA: -1４

US$：-61
EUR:-23
CA$:-21

44thth Quarter : Analysis of Increase and Decrease in Quarter : Analysis of Increase and Decrease in 
Operating Income Changes (consolidated) <Appendix>Operating Income Changes (consolidated) <Appendix>

Operating IncomeOperating Income
4Q4Q

FYE March 200FYE March 20088

Operating LossOperating Loss
4Q4Q

FYE March 2009FYE March 2009

Decrease 
of SG&A 
expenses 

and others

Decrease of 
R&D 

expenses

Deterioration of 
sales volume & 

mixture and 
others

Loss on 
currency 
exchange

Reduction
in cost,

net of raw 
material 

price raise

(100 million yen)
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Actual Results
FYE March 2008

Actual Results
FYE March 2009FYE March 2009

Increase
/Decrease

CapexCapex 563563 580580 +17+17

DepreciationDepreciation 655655 651651 --44

R&D expensesR&D expenses 520520 428428 --9292

Interest Interest 
Bearing DebtsBearing Debts 3,0453,045 3,8173,817 +771+771

CapexCapex, Depreciation and R&D <Appendix>, Depreciation and R&D <Appendix>

(100 million yen)
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Actual Results
FYE March 2008

Actual Results
FYE March 2009FYE March 2009

Increase
/Decrease

Domestic ProductionDomestic Production 489.7489.7 474.0474.0 --15.715.7

Domestic SalesDomestic Sales 219.1219.1 186.4186.4 --32.732.7
Passenger CarPassenger Car 86.286.2 76.476.4 --9.99.9

MinicarMinicar 132.9132.9 110.0110.0 --22.822.8
Number of Vehicles Number of Vehicles 
exported exported 273.7273.7 300.4300.4 +26.7+26.7
Components for  Components for  
Overseas productionOverseas production 110.4110.4 77.977.9 --32.532.5

TotalTotal 603.2603.2 564.7564.7 --38.538.5

Full Year : NonFull Year : Non--consolidated Automobile Sales  consolidated Automobile Sales  
<Appendix> <Appendix> 

(Thousand Units)
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Outlook for the TermOutlook for the Term
Ending March 2010Ending March 2010
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Actual Results
1st Half

FYE March 2009

Plan
11stst HalfHalf

FYE March 2010FYE March 2010

Increase
/Decrease

Passenger CarPassenger Car 36.336.3 35.335.3 --1.01.0
MinicarMinicar 57.957.9 42.642.6 --15.315.3

Domestic TotalDomestic Total 94.294.2 77.977.9 --16.216.2
U.S.U.S. 82.082.0 92.792.7 +10.7+10.7
CanadaCanada 8.68.6 8.98.9 +0.2+0.2
RussiaRussia 15.315.3 3.33.3 --12.012.0
EuropeEurope 34.534.5 20.120.1 --14.514.5
AustraliaAustralia 20.720.7 16.316.3 --4.44.4
ChinaChina 10.110.1 9.89.8 --0.30.3
OthersOthers 17.017.0 8.08.0 --8.98.9

Overseas TotalOverseas Total 188.2188.2 159.1159.1 --29.229.2
Grand TotalGrand Total 282.4282.4 237.0237.0 --45.445.4

11stst Half : Consolidated Automobile Sales Plan            Half : Consolidated Automobile Sales Plan            
<Appendix> <Appendix> 

(Thousand Units)

（（U.S. and Canada figures of FYE 2009 were the calendar year basisU.S. and Canada figures of FYE 2009 were the calendar year basis from Jan. to Jun.from Jan. to Jun.））



/21http://www.fhi.co.jp/english/ir/

11stst Half : Consolidated Operating Plan <Appendix>Half : Consolidated Operating Plan <Appendix>

(100 million yen)

Actual Results
1st Half

FYE March 2009

Plan
11stst HalfHalf

FYE March 2010FYE March 2010

Increase
/Decrease

Net SalesNet Sales 7,4427,442 6,2406,240 --1,2021,202

DomesticDomestic 2,6022,602 2,5002,500 --102102
OverseasOverseas 4,8404,840 3,7403,740 --1,1001,100

Operating  Operating  
Income/LossIncome/Loss 183183 --340340 --523523
Ordinary Ordinary 
Income/LossIncome/Loss 182182 --370370 --552552

Net Income/LossNet Income/Loss 4444 --440440 --484484

FHI Exchange RateFHI Exchange Rate ¥¥105105//$$ ¥¥95/$95/$ --¥¥10/$10/$
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Operating IncomeOperating Income
11stst Half ResultsHalf Results
FYE March 2009FYE March 2009

Operating LossOperating Loss
11stst Half PlanHalf Plan

FYE March 2010FYE March 2010

(100 million yen)

183

94

93

18

-512

-216
-340

-52.3 billion

FHI:+82
SIA: +11

Decrease of 
fixed cost and 

SG&A expenses, 
etc

Domestic:
Decrease of sales volume

Overseas:
Deterioration of sales volume and mixture

US$: -116
EUR: -57
CA$: -43

11stst Half : Analysis of Increase and Decrease in Half : Analysis of Increase and Decrease in 
Operating Income Changes (consolidated) <Appendix>Operating Income Changes (consolidated) <Appendix>

Decrease 
of SG&A 
expenses 

and others

Decrease of 
R&D 

expenses
Reduction

in cost

Deterioration
of sales volume 
& mixture and 

others

Loss on 
currency 
exchange
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Actual Results
FYE March 2009

Plan
FYE March 2010FYE March 2010

Increase
/Decrease

Passenger CarPassenger Car 70.170.1 73.473.4 +3.3+3.3
MinicarMinicar 108.7108.7 87.087.0 --21.721.7

Domestic TotalDomestic Total 178.8178.8 160.3160.3 --18.518.5
U.S.U.S. 188.2188.2 194.4194.4 +6.2+6.2
CanadaCanada 18.918.9 20.520.5 +1.6+1.6
RussiaRussia 20.720.7 8.48.4 --12.412.4
EuropeEurope 56.856.8 47.347.3 --9.59.5
AustraliaAustralia 36.736.7 34.434.4 --2.42.4
ChinaChina 26.226.2 22.122.1 --4.14.1
OthersOthers 29.129.1 20.520.5 --8.58.5

Overseas TotalOverseas Total 376.5376.5 347.6347.6 --29.029.0
Grand TotalGrand Total 555.3555.3 507.9507.9 --47.447.4

Full Year : Consolidated Automobile Sales PlanFull Year : Consolidated Automobile Sales Plan
(Thousand Units)

（（U.S. and Canada figures of FYE 2009 were the calendar year basisU.S. and Canada figures of FYE 2009 were the calendar year basis from Jan. to Dec.from Jan. to Dec.））
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Actual Results
FYE March 2009

Plan
FYE March 2010FYE March 2010

Increase
/Decrease

Net SalesNet Sales 14,45814,458 13,20013,200 --1,2581,258

DomesticDomestic 5,0755,075 5,1005,100 +25+25

OverseasOverseas 9,3839,383 8,1008,100 --1,2831,283
Operating  Operating  
Income/LossIncome/Loss --5858 --350350 --292292
Ordinary Ordinary 
Income/LossIncome/Loss --4646 --400400 --335544

Net Income/LossNet Income/Loss --699699 --550550 +149+149

FHI Exchange RateFHI Exchange Rate ¥¥102/$102/$ ¥¥95/$95/$ --¥¥77/$/$

Full Year : Consolidated Operating PlanFull Year : Consolidated Operating Plan

(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)

(100 million yen)

Operating LossOperating Loss
ResultsResults

FYE March 2009FYE March 2009

Operating LossOperating Loss
PlanPlan

FYE March 2010FYE March 2010

-58

-411

218

174

-271
-２

-350

-29.2 billion

FHI: 180
SIA: 38

Decrease of fixed 
cost and SG&A 
expenses, etc

US$: -162
EUR: -66
CA$: -43

Reduction
in cost

Decrease 
of SG&A 
expenses 

and others

Deterioration
of sales volume 
& mixture and 

others

Loss on 
currency 
exchange

Increase of 
R&D 

expenses

Domestic:
Decrease of sales volume

Overseas:
Deterioration of sales volume and mixture
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(million US$)(million US$)

SIASIA Actual Results
CY 2008

Plan
FYE March 20102010

Increase 
/Decrease

Net SalesNet Sales ＄＄2,1752,175 ＄＄1,9321,932 --243243

Operating Income/LossOperating Income/Loss --11 1717 +18+18

Net Income/LossNet Income/Loss 00 66 +6+6

Subaru ProductionSubaru Production 
(Thousand Units)(Thousand Units) 91.691.6 85.485.4 --6.26.2

SOASOA Actual Results
CY 2008

Plan
FYE March 20102010

Increase 
/Decrease

Net SalesNet Sales ＄＄4,346 4,346 $4,592$4,592 +246+246

Operating Income/LossOperating Income/Loss 99 6666 +57+57

Net Income/LossNet Income/Loss 1414 4141 +27+27

Retail Sales Retail Sales 
(Thousand Units)(Thousand Units)

186.2186.2 190.0190.0 +3.8+3.8

Operating Plan of Subsidiaries in U.S.Operating Plan of Subsidiaries in U.S.

（（U.S. subsidiaries of CY 2008 were consolidated on calendar year U.S. subsidiaries of CY 2008 were consolidated on calendar year basisbasis））
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Actual Results
FYE March 2009

Plan
FYE March 2010FYE March 2010

Increase
/Decrease

CapexCapex 580580 590590 +10+10

DepreciationDepreciation 651651 590590 --6161

R&D  R&D  
expensesexpenses 428428 430430 +2+2

Interest Interest 
Bearing DebtsBearing Debts 3,8173,817 4,0004,000 +183+183

(100 million yen)

CapexCapex, Depreciation and R&D <Appendix>, Depreciation and R&D <Appendix>
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Actual Results
FYE March 2009

Plan
FYE March 2010FYE March 2010

Increase
/Decrease

Domestic ProductionDomestic Production 474.0474.0 404.4404.4 --69.569.5

Domestic SalesDomestic Sales 186.4186.4 168.4168.4 --18.118.1
Passenger CarPassenger Car 76.476.4 78.778.7 +2.3+2.3

MinicarMinicar 110.0110.0 89.789.7 --20.320.3
Number of Vehicles Number of Vehicles 
exported exported 300.4300.4 243.1243.1 --57.357.3
Components for  Components for  
Overseas productionOverseas production 77.977.9 89.689.6 +11.8+11.8

TotalTotal 564.7564.7 501.1501.1 --63.663.6

NonNon--consolidated Automobile Sales Planconsolidated Automobile Sales Plan 
<Appendix><Appendix>

(Thousand Units)
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