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A Summary of Business Results
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SUBARU

(thousand units)

1st Quarter : Consolidated Automobile Sales

10 Actual Results

FYE March 2011
Passenger Car 12.7
Minicar 22.7
Domestic Total 35.5
U.S. 58.2
Canada 8.4
Russia 1.5
Europe 11.3
Australia 11.8
China 16.5
Others [.2
Overseas Total 114.9
Total 150.3

10Q Actual Results Increase/
FYE March 2012 Decrease
15.7 +3.0

15.1 -7.6

30.8 -4.7

51.8 -6.4

3.9 +0.6

1.6 +0.2

[.7 -3.6

6.9 -4.9

5.9 -10.6

4.7 -2.5

37.6 -27.3

118.3 -32.0

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

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

1st Quarter : Consolidated Statements of Income

(100 million yen)

10 Actual Results | 10 Actual Results] Increase/
FYE March 2011 | FYE March 2012 Decrease

Net Sales 3,703 3,004 -699
Domestic 1,045 088 -56
Overseas 2,658 2,016 -643

Operating Income 226 107 -120

Ordinary Income 242 117 -125

Income Before

Income Taxes and 245 323 +78

Minority Interests

Net Income 191 285 +93

FHI Exchange Rate ¥92/US$ ¥82/US$ | -¥10/US$

http://www.fhi.co.jp/ir/index.html 3




> 1st Quarter : Analysis of Increase and Decrease
SUBARU In Operating Income Changes (consolidated)

(100 million yen)

Decrease of Deterioration

SG&A of sales
expenses volume and Japan : Deterioration of sales
Decrease of and others mixture, etc. volume

Overseas : Deterioration of
sales volume and mixture, etc.

fixed cost
and SG&A
expenses,
etc.

Loss on

currency
exchanges FHI: -7
SIA: +5
Increase of
R&D

expenses Rgduction
US$: -71 'n cost
Euro: -2
CAS$: -2 -17 -2

Currency exchange
adjustment : -8

Operating Income _ Operating Income
1Q -12.0 billion > 1Q
FYE March 2011 FYE March 2012

http://www.fhi.co.jp/ir/index.html 4
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1st Quarter : Net Sales by Business Segment

(consolidated)

(100 million yen)

Percentage of 1Q Actual
total sales Results
FYE March
| 2011
Industrial
Product Other
AerSOZF())/ace 2.9% 0.8% Automobile 3 y 42 1
Aerospace 175
Industrial
utomobile 80
A 070 Products
Other 27
Total 3,703

10 Actual Increase/

Results Decrease
FYE March

2012

25 -697

169 -6

86 +7

24 -3

004 | -coc

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



) 1st Quarter : Operating Income by Business Segment
SUBARU (Consolidated)

(100 million yen)

10 Actual Results 10 Actual Results Increase/

FYE March 2011 FYE March 2012 Decrease

Automobile 219 -123

Aerospace 0 +7
Industrial

Products -1 +1

Other (3) -4

Elimination and 1 1
Corporate

Total 220 -120

http://www.fhi.co.jp/ir/index.html 6



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

(100 million yen)

10 Actual 10 Actual
Results Results Increase/
FYE March FYE March Decrease
Percentage of 2011 2012
total sales
Japan 1,993 -486
Other
4.6%
North
America 1,584 225
North Japan Other 126 +12
America 50.2%
45.3%
Total 3,703 -699

http://www.fhi.co.jp/ir/index.html 7



> 1st Quarter : Operating Income by Geographic Area

SUBARU (consolidated) <Appendix>
(100 million yen)

10 Actual Results 10 Actual Results Increase/

FYE March 2011 FYE March 2012 Decrease

Japan 131 -106
North America 123 -95
Other 2 -2
Total 226 -120

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



(= 1st Quarter : Overseas Net Sales <Appendix>

SUBARU

Percentage of
total sales

Asia Other

72.3%

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

(100 million yen)

10 Actual 10 Actual
Results Results Increase/
FYE March FYE March Decrease

2011 2012
North

America 1,686 -230
Europe 281 -63
Asia 354 -215
Other 337 -135
Total | 2,658 -643
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SUBARU

Operating Results of Subsidiaries in U.S.

(million US$)

SOA e s IR erch cors | boree

Net Sales $1,402 $1,313 -89

Operating Income 61 36 -25

Net Income 37 24 -13

Retail Sales (thousand units) 68.4 64.5 -3.9

SIA 10Q Actual Results 1Q Actual Results Increase/
FYE March 2011 FYE March 2012 Decrease

Net Sales $868 -121
Operating Income/Loss 46 -65
Net Income/Loss 27 -38
Subaru Production (thousand units) 39.9 -6.6

http://www.fhi.co.jp/ir/index.html
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SUBARU

Non-Operating Income & Expenses

(100 million yen)

10Q Actual Results | 10Q Actual Results | Increase/

FYE March 2011 FYE March 2012 | Decrease
Non-Operating Income 80 36 -43
Interest & dividends income 6 +0
Equity in earnings of affiliates 11 -7
Non-Operating Expenses 04 206 -37
Interest expenses 13 9 -4

Net | 16

Financial Revenue ‘
and Expenditure

-7

1

FOREX Effects 14 11 -4

Net of gain and loss on
valuation of derivatives

Net of FOREX gains and losses -40 -6 +33

54 17 -37

http://www.fhi.co.jp/ir/index.html 11
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SUBARU

Extraordinary Income & Expenses

(100 million yen)

10 Actual Results | 10 Actual Results | Increase/
FYE March 2011 FYE March 2012 Decrease
Extraordinary Income 9 265 | +256
Gain on sales noncurrent assets 0 2063 +263
Reversal of allowance for doubtful 3 - 3
accounts }
Gain on sale of loans receivable 3 - -3
Other 2 2 -0
Extraordinary Loss 6 59 +53
Loss on sales and retirement of
noncurrent assets 2 2 +0
Loss on disaster - 57 +57
Loss on adjustment for changes of
accounting standard for asset retirement 4 - -4
obligations
Other 1 0 -0
Net 3 206| +203

http://www.fhi.co.jp/ir/index.html 12



S@U Consolidated Balance Sheets

(100 million yen)

As of As of Increase/
March 31, 2011 June 30, 2011 Decrease
Total Assets 11,883 12,597 +714

Current Assets 6,103 6,876 +773

5,721 -59
Lrierest Bearing 3,306 3,965 | +659
Net Assets 4,140 4,390 +251
1,819 +250
4,377 +250
34.7% 34.7% +0
0.91 +0.10

Noncurrent Assets 5,780

Retained Earnings 1,569

Shareholder’'s Equity 4127

Shareholder’s Equity to
Total Assets

D/E ratio 0.80

http://www.fhi.co.jp/ir/index.html 13



S B Quarter : Consolidated Statement of Cash Flows

SUBARU

(100 million yen)

10 Actual Results 110 Actual Results Increase/
FYE March 2011 FYE March 2012 Decrease
Net Cash Provided by
(used in) Operating 337 -534
Activities
Net Cash Provided by
(used in ) Investing -91 +366
Activities
Free Cash Flows 24606 -168
Net Cash Provided by
(used in) Financing -193 +816
Activities
Effect of Exchange Rate Change
on Cash and Cash Equivalents -45 +37
Net Increase (Decrease) in
Cash and Cash Equivalents 8 +685
Cash and Cash equivalents
at End of Period 1’923 +1’O48

http://www.fhi.co.jp/ir/index.html 14



Operating Net Sales

nc_o_me (100 million yen)
(100 million yen)

500 r -1 5,000
4. 500
400
4,000
300 3,500
200 3,000
2,713 153 161 - 2,500
100 - 119 107 107 | 2000
65 82
0 (¥101/$) (¥91/$) (¥98/%) 1 1500
(¥103/$)(¥108/$) (¥95/%) (¥90/$) (¥90/$) (¥92/3) (¥88/$) (¥83/$) (¥83/$) (¥82/%)
- 1,000
-100
-84 - 500
200 - -157 40
-197
FY2009 FY2010 FY2011 FY2012

1IQ 20 3Q 4Q 1Q 20 3Q 4Q 1Q 20 3Q 4Q 1Q
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(-2 Retail Sales & Complete Cars Production <Appendix>

SUBARU

Units
(1000 units) ) .
Retail Sales Production
200 -
180 - 1 174
156 162 160 161 161, %% 162
151
160 153 147
140 -~ 138
120 - 111
100 +~
80 -
60 -
40 -~
20 -
0 2008 | 2011

Apr.- Jul.- Oct.- Jan.- Apr.- Jul.- Oct.- Jan.- Apr.- Jul.- Oct.- Jan.- Apr.-
Jun. Sep. Dec. Mar. Jun. Sep. Dec. Mar. Jun. Sep. Dec. Mar. Jun.
http://www.fhi.co.jp/ir/index.html 16



Free Cash Flows &

Shareholders’ Equity to Total Assets <Appendix>

FCF in bar graph Shareholders’ Equity to
(100 million yen) Total Assets in line graph

Jun. Sep. Dec. Mar. Jun. Sep. Dec. Mar. Jun. Sep. Dec. Mar. Jun.
2008 2008 2008 2009 2009 2009 2009 2010 2010 2010 2010 2011 2011

39.9% 10.0%
37.5% . .0%
1,800 - 35.4% 34.7%
37.7% o1 50 30.9%  33.6% - 35.0%
. 0
L (0)
1,300 33.8% 3 31.9% - -+ 30.0%
683 1,141
800 - 597 640 1 25.0%
246 397 20.0%
300 - 173 . 0%
| 15.0%
200
227 -162 1 10.0%
) i _470
700 - 5.0%
1,200 - -993 1 0.0%
FY2009 FY2010 FY2011 FY2012

1IQ 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 20 3Q 4Q 1Q
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SUBARU

Interest Bearing Debts & D/E Ratio <Appendix>

Interest
Bearing Debts

(100 million yen) D/E ratio
4,035 3,965 1.2
- 3,832 3.826 ,
4,000 3,817 2,676
3,473
3500 ’ 3,367 3,306 1
3.073 3,210 3.179 0.91
3,000 -
108
2500 -0.66
2000 | 106
0.55
1,500 - | o4
1,000 -
102
500
0 : ! ‘ \ | | 0
FY2009 FY2010 FY2011 FY2012

1IQ 2Q 3Q 4Q 1Q 20 3Q 4Q 1Q 2Q 3Q 4Q 1Q
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SUBARU

1st Quarter : Non- Consolidated Automobile Sales

<Appendix>

(thousand units)

10 Actual Results

10 Actual Results

FYE March 2011

Domestic
Production

121.9

Domestic Sales

39.9

Vehicles Exported

Passenger Car 14.9
Minicar 25.0
Number of

85.1

Components for
Overseas Production

37.1

Total

162.1

FYE March 2012

Increase/

Decrease

77.7 | -a42
33.0| -6.9
177 |  +28
15.3 9.7
46.9 | -38.2
33.1 4.1
113.0 | -49.2

http://www.fhi.co.jp/ir/index.html
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QOutlook for the term Ending March 2012
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=) 1st Half : Consolidated Automobile Sales Plan

SUBARU <Appendix>

(thousand units)

Actual Results Plan Increase/
1st Half 1st Half Decrease

FYE March 2011 FYE March 2012
Passenger Car 37.7 33.3 -4.4
Minicar 50.8 37.1 -13.7
Domestic Total 88.5 70.4 -18.1
U.S. 129.1 111.0 -18.1
Canada 15.0 14.7 -0.3
Russia 4.7 0.7 +1.0
Europe 24.6 14.9 -9.7
Australia 21.5 16.1 -5.4
China 32.0 17.4 -14.6
Others 15.8 9.3 -6.5
Overseas Total 242.7 189.1 -53.5
Total 331.2 259.5 -71.6

http://www.fhi.co.jp/ir/index.html Canada figures are consolidated on the calendar year basis. 21
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SUBARU

1st Half : Consolidated Operating Plan <appendix>

(100 million yen)

Actual Results Plan Increase/
1st Half 1st Half Decrease
FYE March 2011 FYE March 2012
Net Sales 8,040 6,500 | -1,540
Domestic 2,520 2,105 -415
Overseas 5,520 4 395 -1,125
Operating Income 573 100 -473
Ordinary Income 588 80 -508
Income Before
Income Taxes and 557 280 -287
Minority Interests
Net Income 446 230 -216
FHI Exchange Rate ¥90/US$ ¥81/USS | -¥9/US$

http://www.fhi.co.jp/ir/index.html
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) 1st Half : Analysis of Increase and Decrease Iin
SIYCTl Operating Income Changes (consolidated) <Appendix>

Decrease of Deterioration
SG&A of sales
expenses volume and
and others mixture, etc.

(100 million yen)

Japan : Deterioration of sales
volume

Overseas : Deterioration of
sales volume and mixture, etc.

US$ : -179

Euro: £0

CAS$ : -3

Currency exchange adjustment :+11

Reduction

Loss on
currency
exchanges

Decrease of - Increase of
fixed cost In cost R&D
and SG&A expenses
expenses,

etc. 37

Operating Income Elan
1st Half Operating Income
FYE March 2011 - 47.3 billion > 1st Half
FYE March 2012

http://www.fhi.co.jp/ir/index.html 23



=D

SUBARU

Full Year : Consolidated Automobile Sales Plan

(thousand units)

Actual Results

FYE March 2011

Passenger Car 68.1
Minicar 90.0
Domestic Total 158.1
U.S. 279.0
Canada 28.1
Russia 11.3
Europe 48.2
Australia 41.2
China 62.4
Others 28.7
Overseas Total 498.9
Total 657.0

Plan Increase/
FYE March 2012 Decrease
70.7 +2.5

93.2 +3.2
163.8 +5.7
274.3 -4.6
27.2 -0.9

13.6 +2.2

37.8 -10.5

36.4 -4.7

94.9 -7.5

23.8 -4.9
468.0 -30.8
631.8 -25.1

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

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

Full Year : Consolidated Operating Plan

(100 million yen)

Actual Results Plan Increase/
FYE March 2011 | FYE March 2012 Decrease
Net Sales 15,806 -1,006
Domestic 4673 -173
Overseas 11,132 -832
Operating Income 841 -541
Ordinary Income 822 -572
Income Before
Income Taxes and 632 -202
Minority Interests
Net Income 503 -153
FHI Exchange Rate ¥86/US$ -¥5/US$

http://www.fhi.co.jp/ir/index.html 25



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

Decrease of | ss on (100 million yen)
Decrease of SG&A currency
SG&A expenses, expenses exchanges Japan : Deterioration of sales
warranty claims, | and others volume
etc. Overseas : Deterioration of

Deterioration
of sales
volume and
mixture, etc.

sales volume and mixture, etc.

FHI : -96
SIA : -23
Reduction
In cost Increase of
R&D

US$ : -226
Euro : +5
CAS$ : -2
Currency exchange
adjustment : +3

expenses

Operating Income e Elan
EYE March 2011 - 54.1 billion > OFpYeéell\;mgr:r;cglrrzle
alrC

http://www.fhi.co.jp/ir/index.html 26
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SUBARU

Operating Plans of Subsidiaries in U.S.

(million US$)
SOA Actual Results Plan Increase/
FYE March 2011 FYE March 2012 Decrease
Net Sales $6,758 +31
Operating Income 116 +7
Net Income 83 -9
Retail Sales (thousand units) 272.5 -12.5
SIA Actual Results Increase/
FYE March 2011 Decrease
Net Sales $3,748 +46
Operating Income/Loss 94 -30
Net Income/Loss 57 -20
Subaru Production (thousand units) 164.8 +2 .4

http://www.fhi.co.jp/ir/index.html 27
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= Capex / Depreciation / R&D <Appendix>

(100 million yen)

Actual Actual Actual Plan Increase /
Results Results Results FYﬁlz Decrease
1Q FYE 2011 1Q (b) (b) — (a)
FYE 2011 (a) FYE 2012
Capex 82 431 +169
Depreciation 116 498 +52
R&D 89 429 +51
Interest
Bearing 3,473 3,306 +394
Debt

http://www.fhi.co.jp/ir/index.html
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SUBARU

Appendix
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SUBARU

2nd Quarter : Consolidated Automobile Sales Plan

<Appendix>

(thousand units)

Actual Results
2nd Quarter

FYE March 2011
Passenger Car 25.0
Minicar 28.0
Domestic Total 53.1
U.S. 70.9
Canada 0.6
Russia 3.2
Europe 13.3
Australia 9.7
China 15.5
Others 8.6
Overseas Total 127.8
Total 180.8

ZiL Increase/

2nd Quarter Decrease
FYE March 2012

17.7 -7.3

21.9 -6.1

39.6 -13.4

59.2 -11.7

5.8 -0.9

4.1 +0.8

7.3 -6.1

9.1 -0.6

11.5 -4.0

4.7 -3.9

101.6 -26.2

141.2 -39.6

http://www.fhi.co.jp/ir/index.html
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= 2nd Quarter : Consolidated Operating Plan

SUBARU <Appendix>

(100 million yen)

Actual Results Plan Increase/
2nd Quarter 2nd Quarter Decrease
FYE March 2011 | FYE March 2012
Net Sales 4,337 -841
Domestic 1,475 -359
Overseas 2,862 -482
Operating
Income/Loss 347 -353
Ordinary
Income/Loss 346 -382
Income/Loss Before
Income Taxes 312 -355
Minority Interests
Net Income/Loss 254 -309
FHI Exchange Rate ¥88/US$ ¥8/US$

http://www.fhi.co.jp/ir/index.html 31



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

Decrease of Deterioration
SG&A of sales
expenses volume and
and others mixture, etc.

(100 million yen)

Japan : Deterioration of sales
volume

Overseas : Deterioration of
sales volume and mixture, etc.

US$: -108

Euro: +2

CAS$: -1

Currency exchange
adjustment : +19

Loss on

currency FHI: -49
exchanges SIA: -12

Reduction Increase of
in cost R&D
expenses

-20

Operating Income _ Plan
2Q - 35.4 billion > Operating Income
FYE March 2011 2Q FYE March

2012

http://www.fhi.co.jp/ir/index.html 32
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expenses, etc.




= 2nd Half : Consolidated Automobile Sales Plan

SUBARU <Appendix>
(thousand units)
Actual Results Plan Increase/
2nd Half 2nd Half Decrease
FYE March 2011 FYE March 2012
Passenger Car 304 37.3 +6.9
Minicar 39.2 56.1 +16.9
Domestic Total 09.6 03.4 +23.8
U.S. 149.8 163.3 +13.5
Canada 13.1 12.5 -0.6
Russia 6.6 7.8 +1.2
Europe 23.6 22.8 -0.8
Australia 19.7 20.4 +0.7
China 30.4 37.5 +7.1
Others 12.9 14.5 +1.6
Overseas Total 250.2 278.9 +22.7
Total 325.8 372.3| +46.5

http://www.fhi.co.jp/ir/index.html Canada figures are consolidated on the calendar year basis from Jul. to Dec. 33



= 2nd Half : Consolidated Operating Plan

SUBARU

<Appendix>

(100 million yen)

Actual Results Plan Increase/
2nd Half 2nd Half Decrease
FYE March 2011 | FYE March 2012
Net Sales 7,766 +534
Domestic 2,153 +242
Overseas 5,612 +293
Operating Income 268 -68
Ordinary Income 234 -64
Income Before Income
Taxes and 75 +75
Minority Interests
Net Income 58 +62
FHI Exchange Rate ¥83/US$ -¥2/US$

http://www.fhi.co.jp/ir/index.html
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> 2nd Half : Analysis of Increase and Decrease In
SYCTl Operating Income Changes (consolidated) <Appendix>

j (100 million yen)

Improvement crease of

of sales SG&A
volume and

mixture, etc.

Increase of fixed cost,
SG&A expenses, etc.

expenses
and others

—~ ™

US$ : -47
Euro : +5
CAS$ : +1
Currency exhange
Reduction adjustment : -8
in cost Loss on S
currency
exchanges

Increase of
R&D
expenses

Japan & Overseas :
Increase of sales
volume

Operating Income Plan
2nd Half Operating Income
FYE March 2011 - 6.8 bhillion > 2nd Hal;gIZE March

http://www.fhi.co.jp/ir/index.html 35



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

SUBARU

Thank you !
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