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K e y  P o i n t s

*Notes on figures in the results: Vehicle volume figures are rounded to the nearest thousand. Yen figures are rounded to the nearest hundred million.

 Results for the nine months ended December 2024

• Production: 725,000 units (down 4.2% Y/Y) / Consolidated Unit Sales: 707,000 units (down 3.8% Y/Y)

Global production and consolidated unit sales decreased year on year due to production and shipments that took into account 

sales trends and inventory levels in overseas markets.

• Operating profit: 369.2 billion yen (down 0.5% Y/Y)

Operating profit was flat year on year, despite a decrease in sales volume and an increase in sales incentives, due to the 

positive impact of foreign exchange fluctuations and the sales price revisions.

 Forecast for FYE 2025

• Production: 950,000 units (down 2.0% Y/Y) / Consolidated Unit Sales: 950,000 units (down 2.7% Y/Y)

The forecast for global production and sales volumes remains unchanged from the previous announcement, as the plan is 

progressing as scheduled.

• Operating profit: 430.0 billion yen (down 8.2% Y/Y)

The Company revises its previous forecast upward, mainly due to a revision of its exchange rate assumptions.
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I will begin by explaining the key points of the financial results for the nine months 

ended December 31, 2024.

For the nine months ended December 31, 2024, in addition to global production and 

consolidated unit sales falling below previous-year levels, there were other negative 

factors such as an increase in sales incentives in the U.S. market, but the profit-

increasing effect of yen depreciation and price revisions led to operating profit coming 

in more or less flat year on year.

In terms of the outlook for the full year, production and consolidated unit sales are 

unchanged at 950 thousand units each, but we have revised operating profit to 430 

billion yen, an increase of 30 billion yen compared to the previous forecast, due mainly 

to changes in our currency assumptions.
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Consolidated Financial Results for the 3rd Quarter of FYE 2025
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FYE 2024
3Q Results

FYE 2025
3Q Results

Variance

736 707 -28Consolidated Unit Sales Total

(Thousand Units)

* Production figures include Toyota GR86.

3 r d Q u a r t e r  ( 9  m o n t h s )   ：

C o n s o l i d a t e d  U n i t  S a l e s  /  C o m p l e t e  C a r s  P r o d u c t i o n

FYE 2024
3Q Results

FYE 2025
3Q Results

Variance

266 264 -2

491 461 -30

757 725 -32

Production in U.S.

Production in Japan

Production* Total

I will now explain consolidated results for the nine months ended December 31, 2024.

We will start with production and unit sales.

Production fell 32 thousand units year on year to 725 thousand units, and consolidated 

unit sales decreased 28 thousand units year on year to 707 thousand units.
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FYE 2024
3Q Results

FYE 2025
3Q Results

Variance

Passenger cars 64 66 +1

Minicars 11 10 -1

Domestic total 75 75 +0

U.S. 519 506 -14

Canada 48 52 +4

Europe 21 16 -5

Australia 40 32 -8

China 6 2 -3

Others 27 24 -2

Overseas total 660 632 -29

Total 736 707 -28

(Thousand Units)(Thousand Units)

3 r d Q u a r t e r  ( 9  m o n t h s )   ：

:

C o n s o l i d a t e d  U n i t  S a l e s  ( b y  m a r k e t )

Consolidated unit sales by market are as you see on this slide.

Unit sales rose in the Japanese market, driven mainly by the Forester.

In addition, full-fledged sales of the Crosstrek with Next-Generation Hybrid Powertrain 

began in December.

In the U.S. market, we moved forward with production and shipments that took into 

account the balance between inventory levels and sales incentives.

On the other hand, retail sales for CY2024 reached 668 thousand units, up 

approximately 6% year on year.

As of the end of January 2025, this represents 30 consecutive months of year-on-year 

growth.
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FYE 2024
3Q Results

FYE 2025
3Q Results

Variance

34,964 35,363 +399

4,537 4,738 +201

30,427 30,626 +199

3,710 3,692 -18

4,162 4,260 +98

2,989 3,174 +185

SUBARU
exchange rate

US$ ¥143 ¥152 +¥9

EURO ¥153 ¥163 +¥10

CAN$ ¥105 ¥111 +¥5

Profit for the period attributable to
owners of parent

Operating profit

Profit before tax

Revenue

Domestic

Overseas

C o n s o l i d a t e d  P r o f i t  R e s u l t s
3 r d Q u a r t e r  ( 9  m o n t h s )   ：

(100 Million Yen)

Let’s move on to the consolidated results.

Revenue was up 39.9 billion yen year on year to 3,536.3 billion yen, owing to a gain 

on currency exchange of 171.4 billion yen, and a negative impact in sales volume & 

mixture, etc. of 134.7 billion yen caused by decreased unit sales and increases in 

sales incentives, among other factors.

Operating profit was down 1.8 billion yen year on year to 369.2 billion yen.

Profit before tax was up 9.8 billion yen to 426.0 billion yen, and profit for the period 

attributable to owners of parent was up 18.5 billion yen to 317.4 billion yen.
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(100 Million Yen)

- 1 8

SG&A expenses,
etc.

+1,126

Sales volume & 
mixture, etc.Gain on currency

exchange
Cost impacts R&D expenses

-725

-252

A n a l y s i s  o f  V a r i a n c e  i n  O p e r a t i n g  P r o f i t  ( C o n s o l i d a t e d )
3 r d Q u a r t e r  ( 9  m o n t h s )   ：

FYE 2024
3Q  Results

FYE 2025
3Q  Results

*1 SIA: Subaru of Indiana Automotive, Inc.   *2 SOA: Subaru of America Inc.   *3 SCI: Subaru Canada Inc.

Other

-72-93 -2

3,6923,710

Currency
exchange

Sales volume &
mix , etc.

+740 +96 Fixed manufacturing cost -78 SG&A -47 -127 SUBARU -157 SIA*1 +64

+20 Overseas SUBARU -99 SIA*1 +21 SUBARU -3 +65 +43

+62 -668 -6

+10 SCI *3 -4

+294 Others +81

Cost reduction

Suppliers'
dies cost

Cost impacts-252

Material cost,
etc.

-30

-222+15

-114

Suppliers'
dies cost

-725

Domestic

Cost reduction

-115-CNY SOA *2

-93

Domestic dealers

SG&A expenses, etc.

US＄

EURO

+21
Material cost,
etc.

Fixed
processing
cost

Warranty claims 

-123

+1,126

(including impact
of foreign currency
translation)

Unrealized gain

Sales IncentiveCAN＄

Fixed
processing
cost

+47

-26

Others

Currency exchange
adjustment

New car sales total： -27
by sales volume -354
by price & mixture +327
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Next, I will look at the factors driving the decrease of 1.8 billion yen in operating profit. 

There was a gain on currency exchange of 112.6 billion yen, caused mainly by the 

approximately 9-yen depreciation of the yen against the U.S. dollar.

In terms of sales, although price revisions for the Forester and Crosstrek helped push 

up profit, the decline in unit sales and the increase in sales incentives led to a negative 

impact of 72.5 billion yen for sales volume & mixture, etc.

U.S. sales incentives per unit were up 950 dollars to 2,000 dollars, and overall global 

sales incentives recorded an increase of 66.8 billion yen.

As for expenses, SG&A expenses, etc. had a negative impact of 25.2 billion yen due 

mainly to an increase in warranty claims caused by inflation driving up wage rates, 

while measures to mitigate the burden on suppliers such as rising labor costs, together 

with the depreciation of yen led to cost impacts of 9.3 billion yen, and R&D expenses 

had a negative effect of 7.2 billion yen.
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As of March 2024 As of December 2024 Variance

Cash and cash equivalents including time deposits(A) 15,733 15,802 +69

10,480 9,659 -821

5,253 6,143 +890

3,995 3,975 -20

Net cash including time deposits(A-B) 11,738 11,827 +89

Interest bearing debts Balance at end of period*(B)

  Cash and cash equivalents

  Time deposits

C o n s o l i d a t e d  S t a t e m e n t  o f  C a s h  F l o w s  /  C a s h  a n d  c a s h  e q u i v a l e n t s

(100 Million Yen)

* Lease liabilities are not included in the results above.

3 r d Q u a r t e r  ( 9  m o n t h s )   ：

 FYE 2024
3Q Results

 FYE 2025
3Q Results

Net cash provided by (used in) operating activities 4,679 3,346

Net cash provided by (used in) investing activities -4,188 -2,588

Free cash flows 491 758

Net cash provided by (used in) financing activities -997 -1,783

Effect of exchange rate change on cash
and cash equivalents

399 204

This is the consolidated statement of cash flows and cash and cash equivalents.

Free cash flows were 75.8 billion yen.

Net cash used in financing activities of 178.3 billion yen included shareholder returns 

of 138.6 billion yen, which included 60.0 billion yen in share repurchases.

Cash and cash equivalents including time deposits, increased by 6.9 billion yen from 

the end of the previous year to 1,580.2 billion yen, and the balance of interest bearing 

debt was down 2.0 billion yen from the end of the previous year to 397.5 billion yen. 

As a result, net cash including time deposits, increased by 8.9 billion yen from the end 

of the previous year to 1,182.7 billion yen.
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FYE 2024
3Q Results

FYE 2025
3Q Results

Variance

1,234 1,091 -144

720 714 -6

909 1,052 +143

Depreciation *1

R&D expenditures *2

Capex  *1

C a p e x  /  D e p r e c i a t i o n  /  R & D
3 r d Q u a r t e r  ( 9  m o n t h s )   ：

*1 : Leases, capex & amortization for intangible assets and lease liabilities are not included in the results and forecast above.
*2 : Research and development activity related costs incurred during the reporting period are written.

In accordance with IFRS, as a part of research and development expenditures is recorded as an intangible asset and amortized over its estimated useful life,
this amount is different from "Research and development expenses" on Consolidated Statements of Income on IFRS.
(It matches with R&D expenses in consolidated statement of income on JGAAP)

(100 Million Yen)

Actual capex and related figures are as you see on this slide.
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Forecast for FYE 2025

10
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FYE 2024
Results(a)

FYE 2025
Previous Plan(b)

FYE 2025
Revised Plan(c)

Variance
(c)-(a)

Variance
(c)-(b)

976 950 950 -26 ±0Consolidated Unit Sales Total

FYE 2024
Results(a)

FYE 2025
Previous Plan*2(b)

FYE 2025
Revised Plan(c)

Variance
(c)-(a)

Variance
(c)-(b)

368 - - - -

602 - - - -

970 950 950 -20 ±0

Production in U.S.

Production in Japan

Production*1 Total

(Thousand Units)

F Y E  2 0 2 5  P l a n  ：

C o n s o l i d a t e d  U n i t  S a l e s  /  C o m p l e t e  C a r s  P r o d u c t i o n

*1:Production figures include Toyota GR86.
*2:Announced on November 1st, 2024
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Next, let’s look at the full-year plans for FYE 2025.

Because performance has been more or less in line with plans, we have left our 

forecasts for production of 950 thousand units and for consolidated unit sales of 950 

thousand units unchanged.
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FYE 2024
Results(a)

FYE 2025
Previous Plan(b)

FYE 2025
Revisd Plan(c)

Variance
(c)-(a)

Variance
(c)-(b)

Passenger cars 87 98 98 +11 +0

Minicars 12 14 14 +2 +0

Domestic total 99 112 112 +14 +0

U.S. 695 663 666 -29 +4

Canada 68 69 70 +2 +1

Europe 27 20 22 -5 +1

Australia 47 47 45 -2 -1

China 6 3 3 -3 -0

Others 34 36 31 -3 -5

Overseas total 878 838 838 -40 -0

Total 976 950 950 -26 ±0

(Thousand Units)(Thousand Units)

F Y E  2 0 2 5  P l a n  ：

:

C o n s o l i d a t e d  U n i t  S a l e s  ( b y  m a r k e t )
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Consolidated unit sales plans by market are as you see on this slide.

Based on sales trends and inventory levels in each market, we have revised our 

shipment plans by market.
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FYE 2024
Results(a)

FYE 2025
Previous Plan(b)

FYE 2025
Revised Plan(c)

Variance
(c)-(a)

Variance
(c)-(b)

47,029 47,200 47,600 +571 +400

Domestic 6,275 6,710 6,724 +449 +14

Overseas 40,754 40,490 40,876 +122 +386

4,682 4,000 4,300 -382 +300

5,326 4,200 4,800 -526 +600

3,851 3,000 3,300 -551 +300

SUBARU 
exchange rate

US$ ¥144 ¥149 ¥153 +¥9 +¥4

EURO ¥154 ¥162 ¥164 +¥10 +¥2

CAN$ ¥106 ¥109 ¥110 +¥4 +¥1

Profit for the period attributable to 
owners of parent

Profit before tax

Revenue

Operating profit

C o n s o l i d a t e d  P r o f i t  P l a n
F Y E  2 0 2 5  P l a n  ：

(Yen in 100 millions)
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Let’s move on to the consolidated plans.

Taking into account the recent yen depreciation, we have changed our full-year 

currency assumptions for the U.S. dollar from 149 yen to 153 yen, and revised up 

revenue to 4,760 billion yen and operating profit to 430 billion yen.
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- 3 8 2

+934 +78

-290

-927

-188

R e v i s e d  P l a n F Y E 2 0 2 5  :

SG&A expenses,
etc.

Sales volume & 
mixture, etc. R&D expenses

(100 Million Yen)

+11

Other

*1 SIA: Subaru of Indiana Automotive, Inc.   *2 SOA: Subaru of America Inc.   *3 SCI: Subaru Canada Inc.

4,682 4,300

Cost impacts

A n a l y s i s  o f  Va r i a n c e  i n  O p e r a t i n g  P r o f i t  ( C o n s o l i d a t e d )

Gain on currency
exchange

Curerncy
exchange

Sales volume &
mix , etc.

+969 Fixed manufacturing cost -96 SG&A Warranty claims +173 SUBARU -186 SIA*1 -2

+23 SUBARU -113 SIA*1 +17 SUBARU Overseas +94 +59

+57 Domestic dealers -10 -710

-78 SCI *3 -10

-37 Others +60Unrealized gain

CAN＄

Currency exchange
adjustment

CNY -

Suppliers'
dies cost

SOA *2 -55-92

-134
Fixed
processing
cost

+21 Sales Incentive

OthersFixed
processing
cost

+62

-45

Suppliers'
dies cost

-188Cost Impacts

Cost reduction Cost reduction(including impact
of foreign currency
translation)

+78

-61-280
Material cost,
etc.

Material cost,
etc.

EURO

-927

Domestic

+934

US＄

-335

SG&A expenses, etc.

-161

-109

+335

FYE 2024
Results

FYE 2025
Plan

This is the analysis of variance in operating profit compared to the previous year’s 

results.

In terms of the main factors pushing up profit, we expect a gain on currency exchange 

of 93.4 billion yen, caused primarily by the approximately 9-yen depreciation of the yen 

against the U.S. dollar.

As for the main factors pushing down profit, we anticipate a negative impact from 

sales volume & mixture, etc. of 92.7 billion yen, as a result of the decrease in unit 

sales and the increase in sales incentives.

We expect U.S. sales incentives per unit to rise by 850 dollars year on year to 2,050 

dollars, and overall global sales incentives to record an increase of 71.0 billion yen.

We also expect an increase in R&D expenses of 29.0 billion yen in preparation for the 

introduction of electrified products, and project negative cost impacts of 18.8 billion 

yen, due to measures to mitigate the burden on suppliers of labor and energy costs.

14



https://www.subaru.co.jp/en/ir/ 15

+ 3 0 0

+296 +29 +12+17 -18

P r e v i o u s  P l a n  F Y E 2 0 2 5 ( a s  o f  N o v e m b e r 1 s t )  v s  R e v i s e d  P l a n  :

SG&A expenses,
etc.

Sales volume & 
mixture, etc.

R&D expenses

(100 Million Yen)

-36

Other

*1 SIA: Subaru of Indiana Automotive, Inc.   *2 SOA: Subaru of America Inc.   *3 SCI: Subaru Canada Inc.

4,000
4,300

Cost impacts

A n a l y s i s  o f  Va r i a n c e  i n  O p e r a t i n g  P r o f i t  ( C o n s o l i d a t e d )

Gain on currency
exchange

Curerncy
exchange

Sales volume &
mix , etc.

+425 SUBARU -1 SIA*1 +30 Fixed manufacturing cost +24 SG&A Warranty claims -2

+7 -41 +16 SUBARU +2 SIA*1 +22 SUBARU Overseas

+17 Domestic dealers -8 -40

+94 SCI *3 -7

-247 Others +46

-6

Fixed
processing
cost

+8

+14

Suppliers'
dies cost

Unrealized gain

CAN＄

Currency exchange
adjustment

CNY -

+14+40
Material cost,
etc.

+17

-51

Sales Incentive

Others

Material cost,
etc.

(including impact
of foreign currency
translation)Suppliers'

dies cost

+97

+79

SOA *2 -13

+8
Fixed
processing
cost

EURO

-18

Domestic

+296

US＄

+75

SG&A expenses, etc.

-104

+29Cost Impacts

Cost reduction Cost reduction

FYE 2025
Previous Plan

FYE 2025
Revised Plan

This is the analysis of variance in operating profit compared to the previous plan.

First, having made a revision to reflect a depreciation by approximately 4 yen versus 

the U.S. dollar, we expect a gain on currency exchange of 29.6 billion yen.

Other categories are proceeding more or less in line with plans.
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FYE 2024
Results(a)

FYE 2025
Previous Plan(b)

FYE 2025
Revised Plan(c)

Variance
(c)-(a)

Variance
(c)-(b)

1,675 1,800 1,800 +125 ±0

974 1,000 1,000 +27 ±0

1,306 1,550 1,550 +244 ±0

Depreciation *1

R&D expenditures *2

Capex *1

*1 : Leases, capex & amortization for intangible assets are not included in the results and forecast above.
*2 : Research and development activity related costs incurred during the reporting period are written.

In accordance with IFRS, as a part of research and development expenditures is recorded as an intangible asset and amortized over its estimated useful life,
this amount is different from "Research and development expenses" on Consolidated Statements of Income on IFRS.
(It matches with R&D expenses in consolidated statement of income on JGAAP)

(100 Million Yen)

C a p e x  /  D e p r e c i a t i o n  /  R & D
F Y E 2 0 2 5  :

16

Capex, depreciation, and R&D expenditures are as you see here.

These are unchanged from the figures in the previous announcement.
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Ya j i m a P l a n t  C o n s t r u c t i o n  /  C Y 2 0 2 5  U . S .  R e t a i l  U n i t  S a l e s  O u t l o o k

Construction to build 
ICE/BEV mixed production line

*U.S. overall sales data source : Motor Intelligence report “U.S. Market New Vehicle Deliveries” (2020 – 2024)

3.0

3.5

4.0

4.5

500

550

600

650

700

750

CY2020 CY2021 CY2022 CY2023 CY2024 CY2025
(Outlook)

Retail Sales Market Share
(Thousand Units) (%)

U.S. Retail Sales / Market Share

In 2025, full-scale construction work on Yajima Plant starts in preparation for in-house 

production of BEVs.

Because we will stop one of the two production lines at Yajima Plant to allow 

construction work to be conducted for around six months, we assume that there will be 

some loss of production.

Although these production constraints will occur, we continue to have strong sales 

momentum in the main market of the U.S., and for CY2025 we aim to achieve retail 

sales of 675 thousand units, which would be an increase CY2024, and a market share 

of 4.2%.
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Based on comprehensive assessment of business performance, 
investment plans, and the business environment,

 Pay stable, continuous dividends and flexibly repurchase shares
 Aim for total return ratio of 30-50%

Returns Policy

Aggressive and 
appropriate

for the future with stronger 
focus on capital 

efficiency

Growth investment Shareholder returns

Financial Soundness & Stability

S h a r e h o l d e r  R e t u r n s

Based on comprehensive assessment of business performance, 
investment plans, and the business environment,

 Position dividends as the basis for shareholder returns, with a target 
total return ratio of 40% or more

 DOE 3.5%* to aim for progressive dividends
 Implement share buybacks according to business performance and 

market conditions

* Exclude “other components of equity" that fluctuates due to foreign exchange rate change, etc.
DOE =  annual dividends / (equity attributable to owners of parent -   other components of equity)

Finally, we come to returns to shareholders.

There has been no change in our capital policy, which is making appropriate 

allocations to growth investments and shareholder returns while implementing 

financial soundness and stability, but given the recent our cash situation and the level 

of the share price, we have revised our shareholder returns policy.

Until now we have targeted a level of 30% to 50% for total returns, based on 

continuous and stable dividends combined with flexible repurchases of shares, but we 

will make the following changes.

・We will target a total return ratio of 40% or higher, position dividends as our basic 

means of shareholder returns, and seek to implement a progressive dividend.

・For that reason, we will introduce DOE as a means of calculating dividend amounts, 

with a level of 3.5%.

・Furthermore, if dividend amounts fall below a total return ratio of 40%, we will 

address the situation mainly through share repurchases.

18
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FYE2024 FYE2025
Previous Forecast

FYE2025
Revised Forecast

 Interim Dividend 48 48 48

 Year-end Dividend 58 48 67

Annual Dividend 106 96 115

DOE * - - 3.5%

Share Repurchases 60 billion yen - TBD

Total return ratio 36.3% TBD
40% or more

(Target)

S h a r e h o l d e r  R e t u r n s

(Yen)

* Calculated by excluding "other components of equity" from "equity attributable to owners of parent.“
DOE = annual dividends / (Equity attributable to owners of parent -   other components of equity)

As a result of these changes in policy, we plan to pay an annual dividend for this fiscal 

year of 115 yen per share, compared to the previous forecast of 96 yen, with a year-

end dividend of 67 yen.

The remaining pages contain segment information, etc. for your reference.

This concludes the briefing on our financial results for the nine months ended 

December 31, 2024.

Thank you.
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Appendix

•Segment information by Business & Geographic (3rd Quarter)

•Overseas Revenue (3rd Quarter)

•Consolidated Statement of Financial Position

•Non-consolidated Unit Sales (3rd Quarter)

•Operating Results of Subsidiaries in U.S. (3rd Quarter)

•Consolidated Financial Results for 3rd Quarter (3 months) 

•Forecast for 4th Quarter (3 months)

•Forecast for 2nd Half FYE 2025

•FYE 2024 and FYE 2025 Results (by Quarter)

•Complete Cars Production / Retail Sales Units
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R e v e n u e  a n d  O p e r a t i n g  P r o f i t  b y  B u s i n e s s  S e g m e n t  ( C o n s o l i d a t e d )
3 r d Q u a r t e r  ( 9  m o n t h s )  ：

(100 Million Yen)

FYE 2024
3Q Results

FYE 2025
3Q Results

Variance FYE 2025
Plan

FYE 2024
3Q Results

FYE 2025
3Q Results

Variance FYE 2025
Plan

Automobile 34,215 34,563 +348 46,330 3,671 3,693 +22 4,260

Aerospace 711 761 +50 1,220 -3 -52 -49 -10

Other 38 39 +1 50 38 46 +8 50

Elimination & Corporate - - - - 4 5 +1 -

Total 34,964 35,363 +399 47,600 3,710 3,692 -18 4,300

Revenue Operating profit

21
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FYE 2024
3Q Results

FYE 2025
3Q Results

Variance FYE 2024
3Q Results

FYE 2025
3Q Results

Variance

Japan 6,914 6,878 -36 2,635 2,961 +325

North America 26,946 27,672 +726 1,752 1,113 -639

Other 1,104 814 -290 -28 -1 +27

Elimination & Corporate - - - -649 -381 +268

Total 34,964 35,363 +399 3,710 3,692 -18

Operating profitRevenue

R e v e n u e  a n d  O p e r a t i n g  P r o f i t  b y  G e o g r a p h i c  A r e a  ( C o n s o l i d a t e d )
3 r d Q u a r t e r  ( 9  m o n t h s )  ：

(100 Million Yen)

22



https://www.subaru.co.jp/en/ir/ 23

O v e r s e a s  R e v e n u e  ( C o n s o l i d a t e d )

(100 Million Yen)

3 r d Q u a r t e r  ( 9  m o n t h s )  ：

FYE 2024
3Q Results

FYE 2025
3Q Results

Variance

North America 27,466 28,260 +793

Europe 886 692 -194

465 288 -177

1,609 1,385 -224

30,427 30,626 +199Total

Asia

Other

23
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As of March
2024

As of December
2024

Variance

Total assets 48,141 50,470 +2,328

Current assets 30,192 31,744 +1,553

Non-current assets 17,950 18,725 +776

Total liabilities 22,488 22,807 +319

Interest bearing debts 3,995 3,975 -20

Total equity 25,654 27,663 +2,009

Retained earnings 19,069 20,859 +1,789

Equity attributable to owners of parent 25,632 27,648 +2,016

53.2% 54.8% +1.5%

D/E ratio 0.16 0.14 -0.01

Ratio of equity attributable to owners
of parent to total assets

C o n s o l i d a t e d  S t a t e m e n t  o f  F i n a n c i a l  P o s i t i o n

(100 Million Yen)

24



https://www.subaru.co.jp/en/ir/ 25

N o n - c o n s o l i d a t e d  U n i t  S a l e s
3 r d Q u a r t e r  ( 9  m o n t h s )  ：

:

(Thousand Units)

* Production figures include Toyota GR86.

FYE 2024
3Q Results

FYE 2025
3Q Results

Variance

491 461 -30

Domestic sales 79 82 +3

69 71 +2

10 11 +1

415 387 -28

271 256 -14

 Total 765 725 -40

Domestic production*

Passenger cars

Minicars

Export total

Components for overseas
production

25
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SIA *2
FYE 2024
3Q Results

FYE 2025
3Q Results

Variance

Net sales 7,774 7,643 -132

Operating income 227 241 +14

Net income 200 225 +25

Production  (Thousand units) 266 264 -2

SOA *1
FYE 2024
3Q Results

FYE 2025
3Q Results

Variance

Net sales 17,466 16,773 -692

Operating income 890 348 -543

Net income 763 362 -402

Retail sales (Thousand units) 487 513 +26

O p e r a t i n g  R e s u l t s  o f  S u b s i d i a r i e s  i n  U . S .

（Million US$）

3 r d Q u a r t e r  ( 9  m o n t h s )  ：

*1 SOA: Subaru of America Inc. *2 SIA: Subaru of Indiana Automotive, Inc.

26
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FYE 2024
3Q Results

FYE 2025
3Q Results

Variance

Passenger cars 26 22 -4

Minicars 4 3 -0

Domestic total 30 26 -4

U.S. 193 189 -4

Canada 17 17 -0

Europe 7 7 +0

Australia 13 10 -3

China 2 1 -1

Others 6 9 +3

Overseas total 236 232 -4

Total 266 258 -8

(Thousand Units)(Thousand Units)

3 r d Q u a r t e r  ( 3  m o n t h s )  ：

:

C o n s o l i d a t e d  U n i t  S a l e s  ( b y  m a r k e t )

27
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FYE 2024
3Q Results

FYE 2025
3Q Results

Variance

12,829 12,702 -128

1,651 1,616 -35

11,178 11,086 -93

1,852 1,472 -380

1,898 2,051 +153

1,479 1,544 +65

SUBARU
exchange rate

US$ ¥149 ¥149 -¥0

EURO ¥159 ¥162 +¥3

CAN$ ¥109 ¥108 -¥1

Profit for the period attributable to
owners of parent

Operating profit

Profit before tax

Revenue

Domestic

Overseas

C o n s o l i d a t e d  P r o f i t  R e s u l t s
3 r d Q u a r t e r  ( 3  m o n t h s )  ：

(100 Million Yen)
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(100 Million Yen)

- 3 8 0

SG&A expenses,
etc. Sales volume & 

mixture, etc.

Gain on currency
exchange

Cost impacts
R&D expenses

Currency
exchange

Sales volume &
mix , etc.

-1 Fixed manufacturing cost -63 SG&A Warranty claims -206 -2 SUBARU -104 SIA*1 -28

+5 SUBARU -75 SIA*1 +12 SUBARU Overseas -39 +30 +12

-1 Domestic dealers -1 -239

+179 SCI *3 -2

+224 Others +50

Currency exchange
adjustment

Unrealized gain

-40

SOA *2 -58Fixed
processing
cost

-60
Fixed
processing
cost

-3

(including impact of foreign
currency translation)

CAN＄

CNY -

EURO

Material cost,
etc.

-132

Sales IncentiveSuppliers'
dies cost

Others -4

-33

-22

Suppliers'
dies cost -15 +15

Material cost,
etc. -134

US＄

Cost impacts

Cost reduction

SG&A expenses, etc. -302+406 -284

Domestic

Cost reduction

A n a l y s i s  o f  Va r i a n c e  i n  O p e r a t i n g  P r o f i t  ( C o n s o l i d a t e d )
3 r d Q u a r t e r  ( 3  m o n t h s )  ：

FYE 2024
3Q (3 months) 

Results

FYE 2025
3Q (3 months)

Results

*1 SIA: Subaru of Indiana Automotive, Inc.   *2 SOA: Subaru of America Inc.   *3 SCI: Subaru Canada Inc.

Other

1,852

+406

-284

-85

-302

+17
-132

1,472New car sales total： -41
by sales volume     -168
by price & mixture +127

29
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FYE 2024
4Q Results

FYE 2025
4Q Plan

Variance

Passenger cars 22 32 +10

Minicars 1 5 +3

Domestic total 24 37 +13

U.S. 176 161 -15

Canada 20 19 -1

Europe 6 6 -0

Australia 7 14 +7

China 1 1 -0

Others 7 6 -1

Overseas total 217 206 -11

Total 241 243 +2

(Thousand Units)(Thousand Units)

4 t h Q u a r t e r   ：

:

C o n s o l i d a t e d  U n i t  S a l e s  ( b y  m a r k e t )
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FYE 2024
4Q Results

FYE 2025
4Q Plan

Variance

12,065 12,237 +171

1,738 1,986 +248

10,328 10,250 -77

972 609 -364

1,163 540 -624

862 126 -736

SUBARU
exchange rate

US$ ¥147 ¥156 +¥9

EURO ¥156 ¥166 +¥9

CAN$ ¥109 ¥108 -¥1

Profit for the period attributable to
owners of parent

Operating profit

Profit before tax

Revenue

Domestic

Overseas

C o n s o l i d a t e d  P r o f i t  R e s u l t s
4 t h Q u a r t e r  ( 3  m o n t h s )  ：

(100 Million Yen)
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(100 Million Yen)

- 3 6 4

SG&A expenses,
etc.

+330

Sales volume &
mixture, etc.

Loss on 
currency exchange Cost impacts

R&D expenses

-202

-218

Sales volume &
mix , etc.

Currency
exchange

Fixed manufacturing cost -18 SG&A Warranty claims +462 +77 +229 SUBARU -29 SIA*1 -66

SUBARU -14 SIA*1 -4 SUBARU Overseas +3 +29 +16

Domestic dealers -4 -42 -5

SCI *3 -6 -88

Others -21 -331Unrealized gain

Sales Incentive CAN＄

Fixed
processing
cost

+15

-19
Fixed
processing
cost

Suppliers'
dies cost

-25 -SOA *2 +23

+6

-20

Suppliers'
dies cost

Currency exchange
adjustment

Others CNY

Cost impacts

Cost reduction Cost reduction

-58
Material cost,
etc.

Material cost,
etc.

-95

-82

EURO(including impact
of foreign currency
translation)

SG&A expenses, etc. +330 -192

US＄-114

-106

-202

Domestic

-212

A n a l y s i s  o f  Va r i a n c e  i n  O p e r a t i n g  P r o f i t  ( C o n s o l i d a t e d )
4 t h Q u a r t e r  ( 3  m o n t h s )  ：

FYE 2024
4Q Results

FYE 2025
4Q Plan

*1 SIA: Subaru of Indiana Automotive, Inc.   *2 SOA: Subaru of America Inc.   *3 SCI: Subaru Canada Inc.

Other

-192

-95 +13

609
972
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FYE 2024
2nd Half Results(a)

FYE 2025
Previous Plan(b)

FYE 2025
Revisd Plan(c)

Variance
(c)-(a)

Variance
(c)-(b)

Passenger cars 49 54 54 +6 +0

Minicars 5 8 8 +3 +0

Domestic total 54 62 63 +9 +0

U.S. 368 346 349 -19 +4

Canada 37 34 35 -2 +1

Europe 13 11 13 -0 +1

Australia 20 25 24 +4 -1

China 3 2 2 -1 -0

Others 13 20 15 +2 -5

Overseas total 453 438 438 -15 -0

Total 507 500 500 -7 ±0

(Thousand Units)(Thousand Units)

P l a n  f o r  2 n d H a l f ：

:

C o n s o l i d a t e d  U n i t  S a l e s  ( b y  m a r k e t )
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FYE 2024
2nd Hlaf Results(a)

FYE 2025
Previous Plan(b)

FYE 2025
Revised Plan(c)

Variance
(c)-(a)

Variance
(c)-(b)

24,895 24,538 24,938 +44 +400

3,389 3,588 3,602 +213 +14

21,506 20,950 21,336 -170 +386

2,824 1,780 2,080 -744 +300

3,061 1,990 2,590 -471 +600

2,341 1,370 1,670 -672 +300

SUBARU 
exchange rate

US$ ¥148 ¥145 ¥153 +¥4 +¥8

EURO ¥158 ¥159 ¥164 +¥6 +¥5

CAN$ ¥109 ¥106 ¥108 -¥1 +¥2

Profit for the period attributable to 
owners of parent

Operating profit

Profit before tax

Revenue

Domestic

Overseas

C o n s o l i d a t e d  P r o f i t  R e s u l t s
P l a n  f o r  2 n d H a l f ：

(100 Million Yen)
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(100 Million Yen)

- 7 4 4

SG&A expenses,
etc.

Sales volume & 
mixture, etc.

Gain on currency
exchange

Cost impacts

R&D expenses

Currency
exchange

Sales volume &
mix , etc.

+228 Fixed manufacturing cost -81 SG&A Warranty claims +256 +75 SUBARU -133 SIA*1 -94

+8 SUBARU -89 SIA*1 +8 SUBARU Overseas +59 +28

-6 Domestic dealers -5 -281

+91 SCI *3 -8

-107 Others +29

EURO

SG&A expenses, etc.

-147

-128

-192
Material cost,
etc.

-35

(including impact of foreign
currency translation)

-9

-80

Suppliers'
dies cost

Currency exchange
adjustment

OthersCNY

Cost reduction Cost reduction

- SOA *2Fixed
processing
cost

Suppliers'
dies cost

-29

-251

-227+28+214

US＄

Cost impacts-486

Domestic

-122

Unrealized gain

Sales IncentiveCAN＄

Fixed
processing
cost

+30

-22

Material cost,
etc.

A n a l y s i s  o f  Va r i a n c e  i n  O p e r a t i n g  P r o f i t  ( C o n s o l i d a t e d )
P l a n  f o r  2 n d H a l f ：

FYE 2024
2nd Half Results

FYE 2025
2nd Half Plan

*1 SIA: Subaru of Indiana Automotive, Inc.   *2 SOA: Subaru of America Inc.   *3 SCI: Subaru Canada Inc.

Other

+214 -486

-227

+28

+30

-303

2,080

2,824
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(100 Million Yen, Thousand Units)

* Production figures include Toyota GR86.

F Y E  2 0 2 4  a n d  F Y E  2 0 2 5  R e s u l t s ( b y  Q u a r t e r )

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

236 234 266 241 212 238 258

243 250 264 213 239 236 250

10,821 11,313 12,829 12,065 10,921 11,740 12,702

845 1,014 1,852 972 911 1,309 1,472

732 777 1,479 862 840 790 1,544

¥135 ¥143 ¥149 ¥147 ¥153 ¥154 ¥149

FYE 2025
Results

FYE 2024
Results

Operating profit

Profit for the period attributable to
owners of parent

SUBARU exchange rate
US$

Consolidated Unit Sales 

Production *

Revenue

36



https://www.subaru.co.jp/en/ir/ 37

2
4

9

2
4

5

2
5

8

2
7

3

2
8

0

2
7

6

2
4

9

2
6

8 2
5

7

2
4

1

2
5

0

2
7

1

2
2

7

2
6

2

2
3

6
 

2
6

2

2
7

1
 

9
2

 

2
6

2

2
6

0
 

1
9

6 1
8

4

1
5

8

2
0

7

1
7

7

2
0

5

2
2

0

2
4

6

2
0

2

2
4

3

2
5

0

2
6

4

2
1

3

2
3

9

2
3

6

2
5

0

2
3

7

2
4

2

2
6

4

2
6

9

2
5

3

2
6

1

2
7

6 2
7

0

2
5

2

2
6

4

2
7

8 2
6

9

2
4

2

2
6

9

2
7

7

2
5

4

2
0

4
 

1
8

2
 

2
4

0

2
5

4 2
4

0 2
2

9

2
0

9

1
8

2

1
9

3 1
8

7

2
0

2

2
2

0 2
1

2

2
2

8

2
3

2

2
4

1

2
2

5

2
3

6

2
4

1

2
4

0

0

50

100

150

200

250

300

Jan-
Mar

Apr-
Jun

Jul-
Sep

Oct-
Dec

Jan-
Mar

Apr-
Jun

Jul-
Sep

Oct-
Dec

Jan-
Mar

Apr-
Jun

Jul-
Sep

Oct-
Dec

Jan-
Mar

Apr-
Jun

Jul-
Sep

Oct-
Dec

Jan-
Mar

Apr-
Jun

Jul-
Sep

Oct-
Dec

Jan-
Mar

Apr-
Jun

Jul-
Sep

Oct-
Dec

Jan-
Mar

Apr-
Jun

Jul-
Sep

Oct-
Dec

Jan-
Mar

Apr-
Jun

Jul-
Sep

Oct-
Dec

Jan-
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C o m p l e t e  C a r s  P r o d u c t i o n  /  R e t a i l  S a l e s  U n i t s

* Production figures include Toyota GR86.
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Forward-looking statements including projections and future strategies mentioned in this presentation are based on currently

available information and assumptions and are subject to risks and uncertainties. Actual results may vary materially as a result

of various factors including, without limitation, economic conditions, market demand and fluctuations in foreign exchange rates.

Investors are asked not to rely solely on the information in this presentation when they make their final investment decisions.
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