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1. Consolidated Financial Results for the Nine Months Ended December 31, 2009 

(April 1, 2009 to December 31, 2009) 

% 
Nine months ended 
December 31, 2009 

798,060 (16.4) (14,046) - (5,501) - (10,323) - 

Nine months ended 
December 31, 2008 

954,962 - 14,706 - 21,578 - 7,460 - 

 

 Earnings per share 
Earnings per share 

– diluted 
 yen yen 
Nine months ended 
December 31, 2009 

(6.18) - 

Nine months ended 
December 31, 2008 

4.47 4.41 



 
2. Dividends 

 
Dividend per share 

Record date or term End of first 
quarter 

End of second 
quarter 

End of third 
quarter 

End of financial 
year Full year 

 yen yen yen yen yen 
Year ended  
March 31, 2009 - 0.00 - 3.00 3.00 

Year ending  
March 31, 2010 - 0.00 -   

Year ending March 
31, 2010 (forecast)    3.00 3.00 

Note: Revision of dividend forecast during the nine months ended December 31, 2009: None 
 
3. Forecast of Consolidated Earnings for the Year Ending March 31, 2010 

(April 1, 2009 to March 31, 2010) 
(Percentage figures represent changes versus the year-ago period) 

 Net sales Operating income Recurring profit Net income Earnings per 
share 

 million yen % million yen % million yen % million yen % yen 

Full year 1,180,000 (11.8) 5,000 (82.5) 10,000 (74.1) 3,000 (74.4) 1.79 

Note: Revision of earnings forecast during the nine months ended December 31, 2009: Yes 
 

4. Other Information 
 
1) Changes affecting the status of material subsidiaries (scope of consolidation): None 
 
2) Use of simplified accounting methods and/or accounting methods specific to the preparation of 

quarterly consolidated financial statements: Yes 
Note: For details, see “4. Other Information” on page 7 in the “Qualitative Information and Financial 
Statements” section. 

 
3) Changes in accounting principles, procedures, and methods of presentation used in the preparation of 

quarterly consolidated financial statements: 
(1) Changes in accord with revisions to accounting standards: Yes 
(2) Changes other than (1) above: None 
Note: For details, see “4. Other Information” on page 8 in the “Qualitative Information and Financial 
Statements” section. 
 

4) Number of shares issued (common stock) 
(1) Number of shares issued at end of period (treasury stock included): 

December 31, 2009:  1,669,629,122 shares 
March 31, 2009:  1,669,629,122 shares 

(2) Number of shares held in treasury at end of period: 
December 31, 2009:  1,610,758 shares 
March 31, 2009:  1,394,288 shares 

(3) Average number of outstanding shares: 
Nine months ended December 31, 2009: 1,668,191,279 shares 
Nine months ended December 31, 2008: 1,668,279,917 shares 
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*Appropriate Use of Financial Forecasts and Other Important Matters 

 
Forward-Looking Statements 
 
1. The Company has revised the consolidated earnings forecasts issued on November 2, 2009. For 

details, see “3. Consolidated Earnings Outlook” on page 7 in the “Qualitative Information and 
Financial Statements” section. 

 
2. These materials contain various forward-looking statements and other forecasts regarding 

performance and other matters. Such statements are based on information available at the time of 
preparation. Actual results may differ from those expressed or implied by forward-looking 
statements due to a range of factors. For the assumptions underlying the earnings forecasts presented 
and other information regarding the use of such forecasts, refer to “3. Consolidated Earnings 
Outlook” on page 7 in the “Qualitative Information and Financial Statements” section. 
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Rolling Stock 

Consolidated order bookings included orders from Singapore for subway cars but declined to ¥63.0 

billion, down ¥123.4 billion from the first three quarters of fiscal 2009, which were marked by an influx 

of large orders. 

Consolidated net sales fell ¥9.4 billion year on year to ¥122.3 billion due mainly to the resegmentation 

of the Construction Machinery busines





reduction in trade payables. 

Consolidated net assets were ¥283.6 billion at December 31, 2009, a decrease of ¥11.6 billion from 

March 31, 2009, largely due to the net loss for the first three fiscal quarters and payment of dividends. 

 

3. Consolidated Earnings Outlook 

Signs of economic recovery have appeared in some emerging economies but have yet to spark a 

concerted recovery in Japan, Europe, and the Americas. The Company continues to face an uncertain 

outlook, particularly in mass-production businesses, but will forge ahead with the rebuilding of its 

earnings base with a view to returning to a sustained-growth trajectory. 

The Company now forecasts consolidated net sales of ¥1,180 billion for the full fiscal year, down ¥20 

billion relative to the previous forecast, due to lower sales in the Consumer Products & Machinery 

segment in Europe and the Americas. 

Although the Company expects the decline in net sales to impact on profits, it will continue actively 

expanding its businesses in Asia and other emerging economies and follow through with efforts to 

improve profitability throughout its operations by cutting fixed costs and expenses and increasing 

productivity. Profit forecasts for the full fiscal year ending March 31, 2010, have accordingly been left 

unchanged. 

 



quarterly depreciation expense is calculated by prorating annual depreciation expense based on a 
budget that factors in expected acquisitions, sales, and disposals of fixed assets during the fiscal year. 

 



5. Consolidated Financial Statements 
 

(1) Consolidated Balance Sheets 
 Millions of yen 

 As of  
December 31, 2009

As of  
March 31, 2009 

Assets   
Current assets   

Cash on hand and in banks 32,995 31,955 
Trade receivables 392,826 402,341 
Merchandise and finished products 61,644 69,609 
Work in process 335,497 325,578 
Raw materials and supplies 80,606 81,253 
Other current assets 97,173 88,169 
Allowance for doubtful receivables (2,591) (3,111) 

Total current assets 998,152 995,796 
Fixed assets   

Net property, plant and equipment 289,967 284,117 
Intangible assets   

Goodwill 926 1,106 
Other 19,319 18,466 

Total intangible assets 20,670 19,573 
Investments and other assets   

Other 115,728 101,470 
Allowance for doubtful receivables (1,195) (1,187) 

Total investments and other assets 114,533 100,283 
Total fixed assets 424,746 403,974 

Total assets 1,422,898 1,399,770 
   
Liabilities   
Current liabilities   

Trade payables 264,353 358,478 
Short-term borrowings 155,244 157,082 
Income taxes payable 3,260 8,710 
Accrued bonuses 8,628 14,241 
Provision for losses on construction contracts 20,055 20,930 
Other provisions 11,731 15,049 
Advances from customers 116,258 125,762 
Other  185,708 129,751 

Total current liabilities 765,240 830,006 
   
Long-term liabilities   

Bonds payable  60,513 40,990 
Long-term debt 207,278 140,715 
Employees’ retirement and severance benefits 86,768 79,969 
Other provisions 10,991 3,980 
Other 8,465 8,862 

Total long-term liabilities 374,016 274,518 
Total liabilities 1,139,257 1,104,525 
   
Net assets   

Shareholders’ equity   
Common stock 104,328 104,328 
Capital surplus 54,278 54,281 
Retained earnings 138,566 154,272 
Treasury stock (514) (467) 

Total shareholders’ equity 296,659 312,415 
Valuation and translation adjustments   

Net unrealized gains (losses) on securities 5,426 3,139 
Gains (losses) on hedging items 655 (263) 
Foreign currency translation adjustments (24,798) (24,850) 

Total valuation and translation adjustments (18,716) (21,974) 
Minority interests 5,697 4,804 

Total net assets 283,640 295,245 
Total net assets and liabilities 1,422,898 1,399,770 
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(2) Consolidated Statements of Income 

 Millions of yen 

 Nine months ended 
December 31, 2008

Nine months ended 
December 31, 2009

Net sales 954,962 798,060 
Cost of sales 819,888 702,312 
Gross profit 135,074 95,747 
Selling, general and administrative expenses   

Salaries and benefits 31,018 30,024 



 

(3) Consolidated Cash Flow Statement 
 Millions of yen 
 Nine months 

ended December 
31, 2008 

Nine months 
ended December 

31, 2009 
Cash flow from operating activities  

Income (loss) before income taxes and minority interests 17,007 (12,689) 
Depreciation and amortization 31,472 36,986 
Increase (decrease) in provisions 5,052 3,653 
Interest and dividend income (3,560) (2,937) 
Interest expense 4,965 4,184 
Investment (gain) loss on equity method (6,512) (4,363) 
(Gain) loss on sale and disposal of property, plant, and equipment  (648) 502 
(Increase) decrease in trade receivables 76,647 7,379 
(Increase) decrease in inventories (99,794) (1,724) 
Increase (decrease) in trade payables (73,204) (95,025) 
Increase (decrease) in advances from customers 19,247 (10,357) 
Other (17,033) (12,663) 

Subtotal (46,361) (87,054) 
Cash received for interest and dividends 3,690 3,190 
Cash paid for interest (4,955) (4,258) 
Cash paid for income taxes (25,588) (10,591) 

Net cash provided by (used for) operating activities (73,215) (98,714) 
   
Cash flow from investing activities   



 
(4) Notes on the going-concern assumption 

Not applicable 
 
(5) Segment Information 
 

1) Information by industry segment 
 
Nine months ended December 31, 2008 (April 1, 2008 – December 31, 2008) 

Millions of yen 
 

External sales Intersegment 
sales Total sales Operating 

income (loss)

Shipbuilding 95,805 1,064 96,869 (2,577) 
Rolling Stock & Construction Machinery 131,801 1,049 132,851 7,707 
Aerospace 126,484 1,294 127,778 (4,333) 
Gas Turbines & Machinery 138,835 13,208 152,044 6,740 
Plant & Infrastructure Engineering 66,122 8,610 74,732 5,328 
Consumer Products & Machinery 247,844 5,232 253,077 (7,752) 
Hydraulic Machinery 68,216 6,384 74,600 7,000 
Other 79,852 30,420 110,272 2,682 

Total 954,962 67,265 1,022,228 14,796 
Eliminations/corporation - (67,265) (67,265) (89) 
Consolidated total 954,962 - 954,962 14,706 

 
Notes: 1. Method of segmentation 

Business segmentation is based on the categorization used by management. 
 

2. Major products by industry segment 
 

Industry segment Major products 
Shipbuilding Ships and vessels 



4. Change in useful life for property, plant and equipment 
The Company and its consolidated subsidiaries in Japan have revised machinery’s useful life 
pursuant to 2008 amendments to the tax code. Due to this change, operating income for the 
first three quarters of fiscal 2009, in the Shipbuilding business was 399million yen lower; in 
the Rolling Stock & Construction Machinery segment, 307million yen lower; in the Aerospace 
segment, 180million yen lower; in the Gas Turbines & Machinery segment, 168million yen 
lower; in the Plant & Infrastructure Engineering segment, 39million yen lower; in the 
Consumer Products & Machinery segment, 123million yen lower; and in the Other segment, 
31million yen lower; while in the Hydraulic Machinery segment, it was 109million yen higher. 
 
 

Nine months ended December 31, 2009 (April 1, 2009 – December 31, 2009) 
Millions of yen 

 
External sales Intersegment 

sales Total sales Operating 
income (loss)

Shipbuilding 111,725 1,116 112,841 779 
Rolling Stock  122,339 1,814 124,153 4,654 
Aerospace 119,368 1,512 120,881 (617) 
Gas Turbines & Machinery 128,858 16,100 144,958 2,797 
Plant & Infrastructure Engineering 47,195 6,667 53,862 (158) 
Consumer Products & Machinery 152,380 1,894 154,275 (25,653) 
Hydraulic Machinery 47,187 5,336 52,523 4,339 
Other 69,006 22,846 91,852 (208) 

Total 798,060 57,288 855,348 (14,067) 
Eliminations/corporation - (57,288) (57,288) 20 
Consolidated total 798,060 - 798,060 (14,046) 

 
Notes: 1. Method of segmentation 

Business segmentation is based on the categorization used by management. 
 

2. Major products by industry segment 
 

Industry segment Major products 
Shipbuilding Ships and vessels 

Rolling Stock  Rolling stock, snowplows, crushers 

Aerospace Aircrafts 
Gas Turbines & 
Machinery 

Jet engines, general-purpose gas turbine generators, movers 

Plant & Infrastructure 
Engineering 

Industrial equipment, boilers, environmental equipment, steel structures 

Consumer Products & 
Machinery 

Motorcycles, personal watercraft, all-terrain vehicles (ATV), utility 
vehicles, general-purpose gasoline engines, industrial robots 

Hydraulic Machinery Industrial hydraulic products 
Other Construction machinery, commercial activities, sales/order agency and 

intermediary activities, management of welfare facilities 
 



Due to this change, compared with what they would have been under the previous method, 
net sales for the first three quarters of fiscal 2010, in the Rolling Stock segment was 



2) Information by geographic area 
 



 
Nine months ended December 31, 2009 (April 1, 2009 – December 31, 2009) 

Millions of yen 
 

External sales Intersegment 
sales Total sales Operating 

income (loss) 

Japan 617,451 108,674 726,126 (13,302) 
North America 96,910 11,592 108,503 (4,850) 
Europe 46,085 1,325 47,411 476 
Asia 30,816 30,056 60,873 4,674 
Other areas 6,795 133 6,928 494 

Total 798,060 151,782 949,842 (12,508) 
Eliminations/corporate - (151,782) (151,782) (1,538) 
Consolidated total 798,060 - 798,060 (14,046) 



 



6. Other 
 
Orders and sales (consolidated) 

Effective the first quarter of the fiscal year ending March 31, 2010, the Construction Machinery 
business was reclassified from the Rolling Stock & Construction Machinery segment into the Other 
segment. 

Due to this change, compOdof the fiscal year 



 
 

Supplementary information on earn



 
2) Orders received 

Billions of yen 
 Outlook for the year ending March 31, 2010 (fiscal 2010) 
 

Revised forecast 
(A) 

Forecast issued 
November 2, 2009

(B) 
Change (A – B) 

Fiscal 2009  
(ended March 31, 

2009 ) 
(actual) 

Shipbuilding 20.0 50.0 (30.0) 71.5 
Rolling Stock 140.0 140.0 - 235.0 
Aerospace 160.0 160.0 - 239.1 
Gas Turbines & Machinery 220.0 220.0 - 

Shipbuilding 220.0 220.0 140.0 2 2 0 . 0  

1

4

0

.

0

 


