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CORPORATE DATA

SHIE 20114383108 E

as of March 31, 2011

=IES 19064810

Established April 1, 1906

HABEAR 26,137 A H

Paid-in Capital 26,137 million yen (USD 314,341 thousand)
RITEMIURE 132,891,217

Issued/Outstanding Shares

HREE 17,114

Number of Shareholders

EEEH (ER) 5,491
Number of Employees (on a Consolidated Basis)

WEREH 1,983
Number of Employees (on a Non-Consolidated Basis)

ZEDIRR (201146H21BIRTE)

K& IEA KRR S Masato Mizuno

KE BAA KRR Akito Mizuno

BB XKER  ENfEEEIMER Jotaro Ueji

B8 B% EFFEHR Hiroyasu Suganuma
18 A= HISERR Shuzo Kitano

E 8a HIEER Masaharu Kato

LA BEBA HISERR Mutsuro Yamamoto
B\ KT HIEER Daisuke Fukumoto
i o )| EX#HE Hideki Tsuruoka
INEFH @k BN Keniji Onoda

O/\=h-8-TvF—Z BUfHR Robert S. Puccini

WT Bt BN Shinya Matsushita
KE EA EVE T Hideto Mizuno
mE Ot EXf1% Kazuya Narita
ME 7% BEEAER Shigeru Takemoto
Wiz St - BEEER Fujio Matoba

EH 2 BB Yutaka Tsutsui
BE FHE X Shuitsu Danjo
FaIEs EZ HREEER Shuiji Abe

* B —NCRE 9 BiEET

Board of Directors (as of June 21, 2011)

Chairman,Representative Director
President,Representative Director
Executive Vice President

Senior Managing Director
Managing Director

Managing Director

Managing Director

Managing Director

Director

Director

Director

Director

Director

Director

Standing Corporate Auditor
Standing Corporate Auditor
Corporate Auditor

Corporate Auditor

Substitute Auditor

AEEICHITBHEDSUSRILADIREIF20114E3H31HDAEL —~ (JPY83.15=US$1) ZERAL TL\%,

* NOTES regarding Ex-change Rate:

All figures shown in this book are originally in Japanese Yen and converted into USD equivalent

at the exchange rate as of March 31, 2011 (JPY83.15= US$1).

EULabhEE

ST EIRRAEE

T559-8510 AR IXmEIL 1-12-35
TEL: 06-6614-8467

FAX: 06-6614-8493

For further information, please contact
Accounting and Finance Department
Mizuno Corporation

1-12-35, Nanko-kita, Suminoe-ku,Osaka
559-8510, Japan

TEL: 81-6-6614-8467

FAX: 81-6-6614-8493
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CORPORATE DIRECTORY

FHEERMESUICFRA

ES[E 2 5]
Major Domestic Operations

KBrA#t
T559-8510 AR/ IXEE]L 1-12-35
TEL: 06-6614-8467
FAX: 06-6614-8493
URL: http://www.mizuno.co.jp

B ERE
T541-8538 ARRMHFRXILE 4-1-23

REAHE
T101-8477 RRETHCHEXMHE/IVIIET 3-22

%4t B
BEE UM
o, B, 3R, A, RE. tE. K=, B
ME., LS. 48

Osaka Head Office
1-12-35, Nanko-kita, Suminoe-ku,Osaka
559-8510, JAPAN
TEL: 81-6-6614-8467
FAX: 81-6-6614-8493
URL: http://www.mizuno.co.jp (Japanese only)
http://www.mizuno.com (English only)

Registered Office
4-1-23 Kitahama, Chuo-ku, Osaka
541-8538, JAPAN

Tokyo Head Office
3-22 Kanda Ogawa-machi, Chiyodaku, Tokyo
101-8477, JAPAN

Branch Offices and Sales Offices
Nagoya, Kyushu
Hokkaido, Morioka, Niigata, Sendai, Nagano,
Hokuriku, Ohmiya, Atsugi, Shikoku,
Hiroshima and Okinawa

BAZIE
Overseas Branches

AFURKIE
Mizuno Corporation (U.K.)
612 Reading Road, Winnersh, Wokingham
Berkshire, RG41 5HE, U.K.
TEL: 44-118-936-2100
FAX: 44-118-977-0427
URL: http://www.mizunoeurope.com

RAYXIE
Mizuno Corporation Niderlassung Deutschland
Rosenheimer Strasse 143d
81671 Munchen, GERMANY
TEL: 49-89-45050-0
FAX: 49-89-45050-123

TSVAZIE
Mizuno Corporation (France)
855, Avenue Roger Salengro 92370
Chaville, FRANCE
TEL: 33-1-4115-8711
FAX: 33-1-4115-8710

FEEAFRH

Major Domestic Subsidiary

ST AR
TH03-1314 IRREHEEZEEEMSH 307-5
Mizuno Technics Corporation
307-5 Takada, Yoro-Cho, Yoro-Gun,Gifu
503-1314, JAPAN

BAF
Overseas Subsidiaries

Mizuno USA, Inc.
4925 Avalon Ridge PKWY, 1.J.C.W., Norcross,
Georgia 30071, U.S.A.
TEL: 1-770-840-4747
FAX: 1-770-448-3234
URL: http://www.mizunousa.com

Mizuno Canada Ltd.
5206 Timberlea Blvd. Mississauga, Ontario,
L4W2S5, CANADA
TEL: 1-905-629-0500
FAX: 1-905-629-0505
URL: http://www.mizunocda.com

Mizuno (Taiwan) Corporation
9F., No.49, Sec.3, Minsheng E.Rd.,
Taipei, Taiwan R.O.C.
TEL: 886-2-2509-5100
FAX: 886-2-2506-4398
URL: http://www.mizuno.com.tw

Mizuno Corporation of Hong Kong Ltd.
Unit 1010, Level10, Tower 1, Grand Century Place,
193 Prince Edward Road West, Mongkok,
Kowloon, HONG KONG
TEL: 852-2730-7687
FAX: 852-2730-7931

Shanghai Mizuno Corporation Ltd.
No0.505, Shen Zhuan Road, Zhu jiajiao Town,
Qing Pu, Shanghai, P.R.CHINA
TEL: 86-21-5983-5888
FAX: 86-21-5983-1227

Mizuno (China) Corporation
21F PLAZA 66 (Office Tower)
No.1266 Nan Jing Xi Lu, Shanghai, P.R.CHINA
TEL: 86-21-3222-4688
FAX: 86-21-6288-0308
URL: http://www.mizuno.com.cn

Mizuno Corporation Australia Pty. Ltd.
UNIT 8, 677 Springvale Road, Mulgrave
Victoria, 3170, AUSTRALIA
TEL: 61-3-9239-7100
FAX: 61-3-9561-7011
URL: http://www.mizuno.com.au
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201 3RHDEERIFSUIC2012F 3RO REL

(1) ZHA(2010F4R~20114F38) O#bR

SHOHAREL. B OSERENROVR®. HEOETICOMD DS TV IT7HEEREE DSV EERR
ZERICAHIEREB UL LB ECLDEERFREIFHBEL. K[EHEICEIFADVLIELARZ ehTB N
Flle. U LS ERMAED LR FERINVEERDED B LD, T TVERPEARREERESLHEINT.
KABENHBEF RS ZEREX U, T5IC.3A 1 1HICREUCRBFRREKICKDERIHEICKD. WihitEsE
DEFOHERRDE FZBLIEELDI L,

HFEFICBEIUCIE RNEF VD707 (LS Y RIEEHAE DI BB ICiRZ R UERY AT LARRIC
KOIEEEDe—7 T AE TRMABPEROBRMIROHD GHECERICRT 2SERFRRCESINRESN
ERICEELTEVDE U,

CORIFRRDA, Bt T IV —TE BEMG CTHDRAR—Y Y 1—TIBRDEEPRCRFEY 177 ERRIMD
KEVBANODREEFEDORBNIR T ZHAEEBICHRNETOE—YaVZRMET 28E50—/VULTD
N—T T4V IR{EICBHIUIc, Ffc. BRIV IERERR—Y 7 I\VIVEEORDHEIE. FESEEOBRL
CBEMEREREE L TEREHICHRDBATENDIEU,

BB RAFAKEBKDEBICSZDFEICOTEL T WMENERCTHOLRIL=RICBVTEYPERND
BEENFIEEFRENTH o fcBDD. BEIEDHKICKDEFREB D—EE L, HEECH(THEEFEDRE
It X IC2HNIEHEY AV RDETICLDZBZERZ(TRUI,

COFER HHOFBICOTTLCE. T LBFRIERB R FEREICLEN 1 3FE2F8EFMEIN (0.9%18) D
1,.500@3F2EHH. EXFRIFBINVRUTT HEFIREDWEICKD 1881 T4HHMER (65.2%18) D45
EOT8EAM. BREFEE 1481 FAEHMIER (46.3%18) D44E6TOB M. LEHFIEE 1 283F687
TR (77.1%18) D283 TF8BAMELEDE L.

(2)kHEA (201148 ~20124F3R) OREL

201 1 EEDHMFHREF. PITHEE DAV ITUVBRIEEZFS I (CKDEBEHRR DR, FRMNICHF DEFEL
ARZORME. FHEEOBEEEFCENEEERZRI THOET .. HAEEFD . PRINISEFEEDORE
PREBRBEDOETEEESERRDEEOTHOET,

HHII—TEARAREUVTRUVLVERERREOD L BIFTCBRZEZER L. FHENERERZERCLTULKICHED.,
JO0—NILUANILTONREROBEEDSFHFLEITHDET,

WIEI )V —TEEEEEF(TCESERZRML CUNRIHERZRLEFT . BAFNICE. OERERFTD®RE. @7
O—/LHS~DERE A MEEDUE. O FEEEDBRZEREREL TRDEHFTT .

M EDRERICKD READEEFFICOEXLCIE. B LS 1,620EM. EXEF@A4EM. BEFZASEA. 2
A 25 Rz RAA THDET
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Overall results for the fiscal year ended March 31, 2011 &
Outlook for the next fiscal Year ending March 31, 2012

(1) Business overview for the financial year ended March 2011

During the financial year ended March 2011, the Japanese economy temporarily showed signs of recovery,
boosted by various economic measures taken by the national government, as well as a steady increase in
exports, which was supported by high economic growth in Asian emerging economies, despite the negative
impact of the high yen. Rising resource prices, however, impeded the growth of corporate profits. Moreover,
the deflationary trend and low employment rates persisted, along with sluggish consumer spending. Still
worse, the Great East Japan Earthquake and Tsunami, which occurred on March 11, 2011, inflicted
unprecedented damage, shredding supply chains and suspending logistics functions in the afflicted areas,
resulting in a decline in retail sales throughout Japan.

Outside Japan, the European economy diminished due to the financial instability triggered by public-finance
crises in several countries, including Greece and Ireland. On the other hand, the U.S. economy began a
steady recovery, boosted by the government’s fiscal and monetary policies. This was indicated by various
economic indices, including those related to consumer spending and employment.

In these circumstances, the Mizuno Group worked to reinforce its marketing activities on a global basis.
Specifically, we strengthened our marketing activities in the footwear market, which is growing throughout the
world; actively invested our managerial resources in Europe, America and other overseas markets that have
great potential for us to increase our market share; and initiated effective sales promotional programs. In
addition, Mizuno concentrated its efforts on restoring the profitability of our golf products and sportswear
businesses in Japan, as well as on rebuilding our business in China.

Concerning the impact of the Great East Japan Earthquake and Tsunami, although the immediate damage
to our business (damage to our merchandise and facilities in the three prefectures in the Tohoku region) was
limited, our business has been significantly affected by the suspension of our marketing activities in afflicted
areas, the impact of scheduled blackouts in the Tokyo Metropolitan Area, and diminishing consumer
confidence after the disaster.

Despite the negative impact of the disaster and the economic slowdown, consolidated sales for the 2010
financial year increased by 1,328 million yen (0.9%) from the previous financial year, to 150,032 million yen.
Thanks to increased sales and improved gross margin ratio, operating income increased by 1,814 million yen
(65.2%), to 4,598 million yen. Ordinary income increased by 1,414 million yen (46.3%) to 4,469 million yen,
and net income increased by 1,236 million yen (77.1%) to 2,838 million yen.

(2) Business outlook for the next financial year ending March 2012

Concerning the global economy in the next financial year (FY 2011), there are various factors that might
possibly inhibit economic growth, including a possible slowdown of Asian emerging economies due to tight
money policies to control inflation, lingering financial instability in Europe, and a possible rise in crude oil
prices. The outlook for the Japanese economy also remains unclear because the impact of scheduled
blackouts is uncertain and fluctuation of exchange rates is unpredictable.

At the Mizuno Group, despite the severe business environment as predicted, we will adhere to the goals we
have set and will work to achieve sustainable growth. To this end, we will place the utmost priority on
rebuilding our global revenue base.

To improve the profitability of our business, we will develop multiple pillars in terms of markets (regions),
manufacturing bases, product lines (items), and business areas; and establish a system that enables the most
effective and efficient operations of Group-wide business. Specifically, we will [1] reinforce our marketing
activities in Japan, [2] develop global markets and reform our cost structures, and [3] rebuild our Chinese
business.

Taking into consideration the effects of the above-mentioned measures, we forecast that net sales for the
full year ending March 2012 (FY 2011) will be 152 billion yen, with operating income of 4.4 billion yen, ordinary
income of 4.5 billion yen, and net income of 2.5 billion yen.

MIZUNO CORPORATION o



CONSOLIDATED BALANCE SHEETS

EEEEWERER @aEam)

— Thousands of
Millions of Yen U.S. Dollars

JREHE (FE3HH) For the Fiscal Year Ended March 31 2011
BEEDE Assets

[;%ENEEE] Current Assets
RENUTES

Cash and Time Deposits 10,922 9,468 12,493 13,461 $161,900
:Rzoﬂtzizj:ﬁziﬁjftsﬁﬂeceivame 36,534 32,782 32,493 32,763 394,028
ﬁﬂilt:a%ble Securities 1,607 510 754 755 9,086
ﬁjiﬂlirf 28,507 27,454 24,303 24,882 299,244
ﬁ%ﬁidﬁﬁﬁ_\sse& 4,804 3,318 2,183 2,573 30,947
ggﬁ? 4,599 4,886 3,844 4,193 50,431
ﬁfﬂg l,;xéll'lo%ance for Doubtful Accounts (789) (930) (811) (988) (11,882)
ﬁ%ﬁ%ﬁﬁussets 86,186 77,490 75,261 77,641 933,753
[EEEE] Fixed Assets
BEEERE
Tangible Fixed Assets
Eﬂﬁg*%ﬁ% 22,417 21,650 20,497 19,135 230,132
ﬁﬁﬁ%ﬁ?;%ﬁ%ems and Vehicles 1,159 1,664 1,397 1,135 13,651
ﬁi% 15,249 15,222 15,203 15,175 182,506
%:ﬂ?ﬂfn in Progress 380 132 41 20 246
Et?eﬁf 821 903 995 1,375 16,537
ﬁ?:ﬁ'ain.g%ﬁﬁiets 40,027 39,574 38,136 36,841 443,072
ﬁﬁiﬁi%,%d Assets 726 639 714 874 10,515
REZDMMOEE
Investments and Other Assets
T%fﬁ@f&ﬁ Securities 9,624 7,681 8,051 7,139 85,864
Eﬁ%%e{:ﬁ_oans Receivable 491 465 190 184 2,224
%ﬁﬁ?ﬁ)ﬁ‘ssets 1,804 2,169 2,364 2,465 29,655
Et?ef 8,652 7,798 7,236 6,484 77,987
gLtiisusg:l%Tk%vance for Doubtful Accounts (3,345) (3,159) (3,128) (3,160) (38,013)
ﬁ%ﬁ,ﬂﬁ,?e%sgfimer Assets 17,228 14,956 14,714 13,114 157,716
EEI%E?EZS&S 57,982 55,170 53,564 50,829 611,303
HECE 144,169 132,660 128,826 128,471 1,545,056

Total Assets

MIZUNO CORPORATION AND ITS CONSOLIDATED SUBSIDIARIES 6



CONSOLIDATED BALANCE SHEETS

Thousands of
U.S. Dollars

Millions of Yen

JREHE (FE3AH) For the Fiscal Year Ended March 31 2011

BEDEB Liabilities

[;ZEh&({E] Current Liabilities
TINFENOERE

Notes and Accounts Payable 17,460 15,819 16,562 17,695 $212,815

=} [+

g?:f;\rﬁank Loans 8,981 12,153 5,803 5,620 67,598

1FLUREERBEAE

Current Portion of Long-term Bank Loans 3,000 3,500 3,000 6,000 72,159

AN —Iv)bR—)\—

Commercial Paper 3,000 — - o T

g@f’ 11,667 9,135 8,809 9,439 113,521

325 o=

#L';%,%ﬁfﬂiab“mes 44,110 40,608 34,175 38,755 466,092
[EE&{&E] Long-term Liabilities

F=3

ﬁﬁg‘fﬁ,em 11,300 9,800 10,800 5,800 69,753

REHEIS I

Accrued Pension and Serverance costs 881 1,045 1,202 1,338 16,092

ggg’ 6,452 6,707 6,752 7,389 88,866

== O E.

Et?l%lf;tnetm Liabilities 18,633 17,553 18,755 14,527 174,712
RiREE 62,743 58,161 52,930 53,282 640,804
Total Liabilities ’ ’ ’ ’ y
HUEFEEDER Net Assets
[#3EA] Shareholders’ Equity

fj\ifon Stock 26,137 26,137 26,137 26,137 314,341

%ﬁﬂfﬁlus 31,195 31,197 31,197 31,197 375,199

T?\!Jeagﬁjefimings 27,314 23,657 24,263 25,815 310,464

Ere;E‘aﬁrEfCommon Stock, at Cost (2,971) (3,001) (3,012) (8,022) (36,346)

R

ﬁ?ﬁ%ﬁiﬂlders, Equity 81,676 77,991 78,586 80,128 963,657
E:Fﬁﬁ'mﬁﬁgﬁ%] Evaluation -Translation Adjustments

ORISR 1,341 537 1,173 668 8,042

Evaluation Adjustments of Securities ! ! ’

WAy VigE

Deferred hedge gains and losses (597) 148 27 (492) (5,924)

%:\',ﬁ;ﬁ:mﬁg%?;fve for Land (1,538) (1,540) (1,540) (1,498) (18,024)

REREREYE

Foreing Currency Translation Adjustments 377 (2,774) (2,504) (3,785) (45,521)

FHill - RS ERAE S

Total Evaluation -Translation Adjustments (416) (3,628) (2,843) (5,107) (61,427)

DEMRERD

Minority Interest in Consolidated Subsidiaries 165 137 153 168 2,022

fp———
ﬁﬁﬁ; ;ssets 81,425 74,499 75,896 75,188 904,252
afE-HBEESE
Total Liabilities, Minority Interest in Consolidated 144,169 132,660 128,826 128,471 1,545,056

Subsidiaries and Shareholders’ Equity

MIZUNO CORPORATION AND ITS CONSOLIDATED SUBSIDIARIES 0



CONSOLIDATED STATEMENTS OF INCOME
EEERETEE  @rERm)

. Thousands of
Millions of Yen U.S. Dollars
JREHA (FZ[E3AH) For the Fiscal Year Ended March 31 2008 2009 2010 2011
] 174,019 162,036 148,703 150,032  $1,804,359
Net Sales
g'—'fJ:ﬁﬁﬁ 102,315 96,213 88,068 87,080 1,047,267
ost of Sales
Z L 71,703 65,823 60,635 62,952 757,092
ross Profit
Fo_EHeflm R 9 o 5 o
Gross Profit Ratio (%) 41.2% 40.6% 40.8% 42.0%
BRFEENU—EIEE
Selling, General and Administrative Expenses 63,845 62,913 57,852 58,354 701,793
AFFRR (B 5F2- RS EEREAE) 23,714 23,133 22,589 22,811 274,340
Employees’ Salaries, Bonus and Welfare Expenses
ILESBIEE 13,029 12,753 10,487 10,556 126,962
dvertising Expenses
TR AL 2,208 2,243 2,311 2,115 25,437
Depreciation
ot 24,802 24,783 22,464 22,870 275,054
ers
SR 7,858 2,910 2,783 4,508 55,209
perating Income
A 1,066 711 1,355 835 10,049
Non-Operating Income
SRR U SRR S 409 327 260 301 3,622
Interest and Dividends Income ’
Zfth 656 383 1,095 534 6,427
Others
b Aka 1,456 2121 1,084 964 11,599
Non-Operating Expenses
sThfIERUNIS M 560 632 483 415 4,994
Interest and Discount Expenses
Z DAt 896 1,489 601 549 6,605
Others
Al 7,468 1,500 3,054 4,469 53,750
Ordinary Income
SERIFEE
Extraordinary Profit . & 8 e 180
R 3,481 1,782 435 725 8,730
xtraordinary Loss
B S IR FARR i (55) 3,997 (275) 2,623 3,754 45,150
Income (Loss) before Income Taxes
BB 1,405 897 473 1,011 12,163
ncome Taxes
EANBIE AR
Deferred Income Taxes 129 1,191 703 (153) (1,851)
DR
Minority Interest in Consolidated Subsidiaries 42 4 39 = 696
SiFRRRIES (1RK) 2,420 (2,412) 1,406 2,838 34,141

Net Income (Loss)

MIZUNO CORPORATION AND ITS CONSOLIDATED SUBSIDIARIES 0



CONSOLIDATED STATEMENTS OF CHANGES IN NET ASSETS

A TEEAERTEEIES
(B BAM Millions of Yen)
(8- FUS$, Thousands of U.S. Dollars)

BAE BARRIRE FlmRIRE Be#R [ES=EN=F
. . Total

Common Capital Re tained Treasur !

stock sur%lus earnings stock . Zgﬁirglholders

201043831 HEE 26,137 31,197 24,263 (3,012) 78,586
Balance at March 31, 2010 $314,341 $375,198 $291,807 ($36,226) $945,119
EEHRO0LS B 0 B 1 2
Sales of treasury stock $1 $24 $25
EE )] - - - (11 (11)
Purchase of treasury stock ($144) ($144)
fis - o (1,245) - (1,245)
Dividends ($14,985) ($14,985)
ZiRAR - - 2,838 - 2,838

Net income $34,141 $34,141
TRl AR S BN AR AR o o (41) . (41)
Reversal of Revaluation Reserve for Land ($500) ($500)

HEEALSDIEE DZEENEE (HHEF)

Changes in other items than shareholders’ equity, Net

20114E3H3 188 26,137 31,197 25,815 (3,022) 80,128
Balance at March 31, 2011 $314,341 $375,199 $310,464 ($36,346) $963,657

ZOMEMEES HEANYY Tt EEFE RERE ST - R DERE S
=g bl EEE ERENE EEEAE B9 =5
. f Total Minority
Unrealized Deferred Revaluation . e ;
ganon hedgegains Reserve  landaion  DRRUBER  TRES D o Total Net
securities and losses for Land Adjustments  Subsidiaries
20104383 10BE 1,173 27 (1,540) (2,504) (2,843) 153 75,896
Balance at March 31, 2010 $14,115 $334 ($18,524) ($30,124) ($34,199) $1,845 $912,765
Efzvoli) _ _ _ _ _ - 2
Sales of treasury stock $25
EEHRORE o o . _ o - (1)
Purchase of treasury stock ($144)
ol o o o o - - (1,245)
Dividends ($14,985)
AR o _ o . o . 2,838
Net income $34,141
Tt EEE i EER = AR ER . o . o . . (41)
Reversal of Revaluation Reserve for Land (8500)
BEEAUNDIBEBEDZE)LE (4iZE) (504) (520) 41 (1,280) (2,264) 14 (2,249)
Changes in other items than shareholders’ equity, Net ($6,073) ($6,258) $500 ($15,397) ($27,229) $177 ($27,052)
20114E38318IRE 668 (492) (1,498) (3,785) (5,107) 168 75,188
Balance at March 31, 2011 $8,042 (85,924) ($18,024) ($45,521) ($61,427) $2,022 $904,252

MIZUNO CORPORATION AND ITS CONSOLIDATED SUBSIDIARIES 6



CONSOLIDATED STATEMENTS OF CASH FLOWS

BfETrvya-JO—E8E @&arEsm)

— Thousands of
Millions of Yen U.S. Dollars

JREHA (FZ[E3AH) For the Fiscal Year Ended March 31 2010 2011

[E8EECkBFvya-70O—] Cash Flows from Operating Activities

Bl R A HA

Income (Loss) before Income Taxes 2,819 3,754 $45,150
UTREIS 2,734 2,622 31,536
epreciation
PRt
Loss on Impairment of Assets 123 100 1,207
BEREABAHEEOERICHSVER — 141 1699
Effect from application of accounting standard for asset retirement obligations ’
IREHETE |2 DIBREE
Increase (Decrease) in Accrued Pension and Severance Costs e 22 6,267
SIS |1HEDEREE
Increase (Decrease) in Allowance for Doubtful Accounts (46) 454 5,470
AL - R EA S A 19 8 101
Loss on Evaluation of Securities
il - REa M TeAEm 106 . -
(Gain) Loss on Sale of Securities
ZRASNUZEIESE
Interest and Dividends Income (260) (301) (3,622)
HFIR
Interest Charges 483 415 4,994
BEE&ETAHRm _
(Gain) Loss on Sale of Fixed Assets 39 476
BEEEERIME
Loss on Disposal of Tangible fixed Assets 22 59 714
7% AR
(Increase) Decrease in Notes and Accounts Receivable 201 (1,429) (17,187)
IETE IR DR R . 3,370 (1,408)  (16,939)
(Increase) Decrease in Inventories
EABHEDERER
Increase (Decrease) in Notes and Accounts Payable 678 1,569 18,870
RIEBETHEDIEREE
Increase (Decrease) in Accrued Consumption Tax 2 2 (8,334)
ZOfh5 1T DIEREE
Increase (Decrease) in Other Allowance L (%) (60)
Zfth
Others, Net 637 (322) (3,876)
INET

Sub Total 12,002 5,942 71,465
MBRRUBCHZ DR
Interest and Dividends Received 260 299 3,606
FRDZINER
Interest Paid (490) (418) (5,030)
BEABEDZINER
Income Taxes Paid (720) (496) (5,966)
EABEDRMEIIA
Proceeds from Refund of Income Taxes o4 43 olls
EREHICKDFryya-T0— 11.107 5.370 64.592

Net Cash Provided by Operating Activities
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CONSOLIDATED STATEMENTS OF CASH FLOWS

Millions of Yen

Thousands of

U.S. Dollars
REEA (FE3AM) For the Fiscal Year Ended March 31 2011
[$8E;EBNC & DF+va-TO—] Cash Flows from Investing Activities
B EEEEDRSCKDRIH
Payments for Purchase of Tangible Fixed Assets (1,066) (1,281) (15,416)
BREEEREDTHICKDINA
Proceeds from Sale of Tangible Fixed Assets = 26 iz
EFEEEEDRSCKDRIH
Payments for Purchase of Intangible Fixed Assets (282) (348) (4,197)
B EDFSHIC KB 1 0 4
Proceeds from Sales of Intangible Fixed Assets
BREEMIEFORECKDXH
Payments for Purchase of Investments in Securities (306) (208) (2,511)
Proceeds from Sale of Investments in Securities !
REE SIS D ) ) 16)
Disbursement for Long-term Loans Receivable
RASMEOEINICEDINA
Proceeds from Collection of Long-term Loans Receivable 210 U ek
ot 95 351 4,225
REEEICLDFryya-T0—
Net Cash Provided by Investing Activities e (1,152) (13,859)
[BAFEBEENC K DF+va-TO—] Cash Flows from Financing Activities
FEHAE A OIS RIZE
Increase (Decrease) in Short-term Bank Loans, Net (6,542) 319 3,838
Proceeds from Long-term Loans ’ ! !
REBAZDREICELDIZH
Repayment of Long-term Loans (3,500) (3,000) (36,079)
EICHIFTAIC I DIRA 1 5 o5
Proceeds from Sale of Treasury Stocks
BOMREISICKD3ZH
Payments for Purchase of Treasury Stocks (1) (11) (144)
LA - a2
B S DR SE I (994) (1,244)  (14,969)
DHMENDECHESTINEE
Dividends Paid to Minority Stockholder (28) (38) (460)
U—ZEHFDIRAEICK DI _
Repayment of lease obligations (119) (1,438)
BBREICKDFryya-TJ0—
Net Cash Provided by Financing Activities (7,156) (3,092) (37,195)
RERUVREEFAEYICIRIIREEE
Effect of Exchange Rate Changes on Cash and Cash Equivalents ot (109) (1,311)
RENVIREFEFYOEREA
Increase (Decrease) in (?ash and Cash Equivalents 3,221 15016 12,228
RENURERSFYOHEES
Cash and Cash Equivalents at Beginning of Year e Hieny e

Cash and Cash Equivalents at End of Year
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SEGMENT INFORMATION
TIAVNER (BERM)

Thousands of

Millions of Yen

U.S. Dollars

JREHA (BEE3AMA) For the Fiscal Year Ended March 31 2011
[FRTEMIBIEI X /b 55 EE]  Net Sales by Territory

H#E Japan 121,844 117,041 111,836 110,790 1,332,411

BRI Europe 13,184 11,033 10,089 10,799 129,884

KM North and South America 26,099 22,501 18,441 20,191 242,830

FI7T  Asia 12,890 11,459 8,336 8,251 99,234
EESET  Total 174,019 162,036 148,703 150,032 1,804,359
[FR7EEMIBIEI XV E%F#E]  Operating Income (Loss) by Territory

BZE  Japan 3,947 2,357 2,193 2,700 32,475

FRM - Europe 1,121 619 440 477 5,743

KM North and South America 1,473 561 203 1,070 12,873

FIT  Asia 1,463 (545) (50) 106 1,280

SHEN(ES24E  Unallocated and Eliminations (147) (82) 3) 243 2,928
EREAS Total 7,858 2,910 2,783 4,598 55,299

CONSOLIDATED SALES BY PRODUCT CATEGORY

EmalsE E—EfE @arEAM) . Thousands of
Millions of Yen

U.S. Dollars

JREHA (B4E38H) For the Fiscal Year Ended March 31 2011
AR—Yox7 Sports Wear 35,161 32,946 29,991 29,168 $350,789
N—ZAR—Ib Baseballl 39,452 38,419 37,340 37,378 449,535
d)Lz Golf 36,223 28,345 24,457 23,383 281,220
AR—Ya2—X Footwear 31,843 30,936 28,370 31,251 375,845
AF—.77IRRF  Skiand Mountaineering 5,847 5,969 5,065 5,152 61,968
ZDith Others 25,490 25,418 23,480 23,697 285,002
&t Total 174,019 162,036 148,703 150,032 1,804,359

b= NOTES :

AR=YDIT =04 —LT7vIDIT G OIT . AA LI T7IEE (FER -V ITRR—)L. TV TERK) Sports Wear=Excluding Baseball, Softball and Golf

N=ZR—=)U=8k -V IR—)VAR. K-V IMR—ILOI7 B3RV IbR—)LYa— 18 E Baseball=Baseball/Softball Equipments, Baseball/Softball Apparel, Baseball/Softball Footwear

JW7=37R&. JVI7IIT7 . JWTYa1—X1gEE Golf=Golf Equipments, Golf Footwear, Golf Apparel

AR—YY1—X=Aik—YYa1—X (LEDEHERRL) Footwear=Footwear(Excluding Baseball, Golf and Outdoor)

2AF— TPUMNT=2F—HE - DI7 . 7OMNTHR DI -Y1—X Ski and Mountaineering=Ski Equipments/wear, Outdoor Equipments/Footwear/Wear

ZOM=37 vy AR—YAR - DI7 Y1—X R, ZOMAR—YEERR- Y 7t L Z0ft Others=Tennis, Table Tennis, Martial Arts & Training, Sports Facilities & Services and Golf School Business etc.
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ANALYSIS OF OPERATION WITH CONSOLIDATED FIGURES

EXRREDT &G

Millions of Yen

Thousands of

#1240 PERFORMANCE (8{i:HAM) U.S. Dollars
REHA (FZE3AH) For the Fiscal Year Ended March 31 2008 2009 2010 2011
fl”if'%— 174,019 162,036 148,703 150,032  $1,804,359
et Sales
i 71,703 65,823 60,635 62,952 757,092
ross Profit
ﬁ Eﬁiﬁﬁuﬁﬁ (0/0) o, o, o, 0,
Grous Profit o Nt Salos (%) 41.2% 40.6% 40.8% 42.0%
BRI 7,858 2,910 2783 4,598 55,299
perating Income
FELEEEANREER (%) o o o o
Operating Income to Net Sales (%) AT UL 12 el
?%ﬁ*”ﬁ 7,468 1,500 3,054 4,469 53,750
rdinary Income
FELEREAEER (%) o
Ordinary Income to Net Sales (%) P 0.9% 2% 8.0%
RS () 2,420 (2,412) 1,406 2,838 34,141
et Income (Loss)
55 LSS (%) _ o
Net Income to Net Sales (%) 1.4% 0.9% 1.9%

N Milli £y Thousands of
NS R O%HER1E  PROFITABILITY AND EFFICIENCY (Efi:EAM) fffions of yen U.S. Dollars
REHA (FZE3AH) For the Fiscal Year Ended March 31 2008 2009 2010 2011
HER 144,169 132,660 128,826 128,471  $1,545,056
Total Assets

HEREEE (B5H) - - . 117
Assets Turnover (Turns) : : : ’
ﬁﬁEZKg#*UE%_ROA (0/0) 5 7o/° 2 30/0 2 20/0 3 80/°
Return on Assets (%) ’ ’ ’ ’
HEE&R
Total Shareholders’ Equity 81,260 74,362 75,743 75,020 904,252
S AL RURIEE—ROE (%) . _ 1.8% 3.8%
Return on Equity (%)
TS S0 28,507 27,454 24,303 24,882 299,244
nventories
Inventory Turnover (Turns) ! ! ! ’
1#%7=D5—4 PER SHARE DATA (&fi:f) Yen U.S. Dollars
REHA (FZE3AHA) For the Fiscal Year Ended March 31 2011
1 ¥R Fe D ZHHAEF 3 (J82R)
Net Income (Loss) per Share 19.41 (19.35) 12.86 22.78 $0.27
1R DB ESR
Shareholders’ Equity per Share 651.73 596.67 607.87 602.19 7.24
AR S TRV 132,891,217 132891217 132,891,217 132,891,217

Number of Shares Outstanding at Year-end

& BEHOEHKI [P.18] ZBETEL,
NOTES : Please see “Page 18” for a formula of each index.
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FINANCIAL ANALYSIS WITH CONSOLIDATED FIGURES
AT DT — &S

Thousands of

LM STABILITY (8:E5M) Millions of Yen U.S. Dollars
JREIHA (FEE3BHA) For the Fiscal Year Ended March 31 2008 2009 2010 2011
é‘tlj%etrﬁfaﬁf’zo/o) 195.4% 258.4% 220.2% 200.3%
\%ﬁi%ﬁ)apital 42,076 64,337 41,086 38,885  $467,661

TR 86,186 104,945 75,261 77,641 933,753

i oI 44,110 40,608 34,175 38,755 466,092
ﬁtetff Effﬁfiég)vwe Turnover Period (Months) 2.55 2.60 2.82 2.61

T e Reseivable 36,534 32,782 32,493 32,763 394,028
i@ﬁﬁ?ﬁiﬁ% P(E/;ble Turnover Period (Months) 1.20 1.23 1.37 1.37

N payable 17,460 15,819 16,562 17,695 212,815
Eﬁfﬁ,@ﬁjﬁy Ratio (%) 56.4% 56.1% 58.8% 58.4%
Eﬁtﬁiéo(/;z) 71.4% 74.2% 70.7% 67.8%
B ) wton % 58.0% 60.0% 56.7% 56.8%

BEAE 57,982 55,170 53,564 50,829 611,303

E'E_tﬁﬁ Linbiltios 18,633 17,553 18,755 14,527 174,712
el () 14.76 5.12 6.30 11.80

it o Ol o 409 327 260 301 3,622

et o e Exponises 560 632 483 415 4,994
ARt 32.3% 34.2% 25.9% 23.2%

kbRl 26,281 25,453 19,603 17,420 209,510

Interest-bearing Debts

L BEROEERE P19 Z8RTE0,

NOTES : Please see “Page 19” for a formula of each index.
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GROUP CHART OF CONSOLIDATED SUBSIDIARIES as of March 31, 2011

BiEFRA—8 20114383188 E

SALES OF SPORTING GOODS

EM / DOMESTIC B85 / OVERSEAS
49 NONE MIZUNO USA, INC.
MIZUNO CANADA LTD.

MIZUNO (TAIWAN) CORPORATION

MIZUNO CORPORATION OF HONG KONG LTD.

MIZUNO (CHINA) CORPORATION

MIZUNO CORPORATION AUSTRALIA PTY.LTD.

PRODUCTION OF SPORTING GOODS

EM /DOMESTIC 85 / OVERSEAS

SX/) FOZOR ()
MIZUNO TECHNICS CORPORATION

MIZUNO CORPORATION OF HONG KONG LTD.

#) EX/AVFZMU—FL

MIZUNO INDUSTRY AYAMA CO., LTD. SHANGHAI MIZUNO CORPORATION LTD.

) EX/AVIZANU—RE
MIZUNO INDUSTRY HAGA CO., LTD.

SZX/TPIVIVTOZIR (#%)
MIZUNO APPAREL TECHNICS CO., LTD.

SZX/SVIN—R (#F)
MIZUNO RUNBIRD CO., LTD.

Z DfthDER

OTHER OPERATIONS
I
I I

EM / DOMESTIC 85t / OVERSEAS

SX/AR—=YY—ER (#%) L NONE
MIZUNO SPORTS SERVICE CO., LTD.

() TX/7R=)b
MIZUNO AVAIL CORPORATION
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NON-CONSOLIDATED BALANCE SHEETS

EEMNER-EM @iEam)

- Thousands of
Millions of Yen U.S. Dollars
JREHA (BEE3AM) For the Fiscal Year Ended March 31 2008 2009 2010 2011
BEDEE Assets
[(7EhEEE] Current Assets
RENUESE
Cash and Time Deposits 6,977 5,593 7,771 7,689 $92,475
SEFR
Notes Receivable 3,564 3,368 2,687 2,752 33,097
e 23,456 22,877 22,806 22,658 272,502
Accounts Receivable , , ) ) )
BifmEEs
Marketable Securities 1,607 510 754 755 9,086
pravzNili=:3
Inventories 17,508 17,746 15,631 15,584 187,424
BRI ERE
Deferred Tax Assets 3,776 2,629 1,481 1,816 21,849
Z DAt
Others 4,743 4,423 3,931 4,234 50,930
= EEEA
Less : Allowance for Doubtful Accounts (424) (657) (470) (672) (8,093)
mENEESET
Total Current Assets 61,210 56,591 54,596 54,818 659,270
[EIEEEE] Fixed Assets
BREEERE
Tangible Fixed Assets
BEYMUEEY
Buildings 18,422 17,834 17,146 16,536 198,876
BiRENVEmERE
Machineries, Equipments and Vehicles 131 138 158 172 2,078
TERENUHSR
Tools, Furnitures and Fixtures 331 323 261 323 3,890
it
Land 13,253 13,253 13,233 18,214 158,928
EEERIRENE _ _ 18 o -
Construction in Progress
U—X&EE .
Leased Assets 117 164 190 2,292
BHEEEESE
Total Tangible Assets 32,138 31,665 30,981 30,438 366,063
B EEERE
Intangible Fixed Assets 448 419 501 613 7,383
BEZDhOERE
Investments and Other Assets
BERIMEEE
Investments in Securities 9,414 7,471 8,011 7,099 85,383
BRIEHEERE
Deferred Tax Assets 1,359 1,803 1,999 2,077 24,985
Z DAt
Others 23,121 22,834 21,863 21,152 254,395
= (R
Less : Allowance for Doubtful Accounts (3,228) (3,148) (3,118) (3,152) (87,911)
BEEZOMDOEESET
Total Investments and Other Assets 30,666 28,961 28,756 27,177 326,583
BE&EESE
Total Fixed Assets 63,252 61,046 60,239 58,229 700,299
Rt 124,463 117,637 114,835 113,048 1,359,569

Total Assets
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NON-CONSOLIDATED BALANCE SHEETS

Thousands of
U.S. Dollars

Millions of Yen

JREHE (FE3AH) For the Fiscal Year Ended March 31 2011

BEDEB Liabilities

[;ZEh&({E] Current Liabilities
ZINFH

Notes Payable 152 281 231 236 $2,846
%ﬁfts Payable 15,002 13,909 18,653 14,775 177,697
S%ﬁﬁﬂiﬁqﬁgank Loans 3,327 5,781 1,176 1,177 14,164
éﬁiﬁﬁiﬁa ﬁ%irm Bank Loans 3,000 3,500 3,000 6,000 72,159
oo fover. 3,000 — -~ -
;gj? 8,543 6,709 6,783 6,587 79,230
ﬁﬂ%ﬁﬁ] Liabilities 33,025 30,182 24,845 28,777 346,096

[EE&{&E] Long-term Liabilities

3§Ei%§iﬁi§)\ﬁ 14,470 12,900 13,900 8,850 106,434
Ecﬂz%fj?ﬁelﬁc% and Severance costs 353 485 608 735 8,850
;r?gr{gj 5,190 5,197 5,275 5,743 69,068
Eﬁ%lfﬁim Liabilities 20,014 18,582 19,783 15,328 184,352
%)Eﬁigatilities 53,039 48,764 44,629 44,106 530,448

HEEDEE Net Assets

[#FEE 7] Shareholders’ Equity

A&
Common Stock 26,137 26,137 26,137 26,137 314,341
BARFIRE
Capital Surplus 31,195 31,197 31,197 31,197 375,199
FBRR=E
Retained Earnings 17,855 15,394 16,222 15,950 191,833
T ommon Stook, at Cost (2,971) (3,001) (3,012) (3022)  (36,346)
WEEAXGET
Total Shareholders’ Equity 72,217 69,727 70,545 70,263 845,027
5T - #REEZ=ZEZE] Evaluation, Translation Adjustments
TOMBIMELS =R 1,341 537 1,173 668 8,042
Evaluation Adjustments of Securities ? ’ 2
RIENY UIES
Deferred hedge gains and losses (597) 148 27 (492) (5,924)
P
iiﬁjﬂ?ﬁfﬁe for Land (1,538) (1,540) (1,540) (1,498) (18,024)
BaliREEI=b -ty
Total Evaluation, Translation Adjustments (793) (854) (338) (1,322) (15,907)
@ﬁ&n%‘l’ 71,423 68,873 70,206 68,941 829,120
otal Net Assets
aE -HEESS
Total Liabilities, Minority Interest in Consolidated 124,463 117,637 114,835 113,048 1,359,569

Subsidiaries and Shareholders’ Equity
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NON-CONSOLIDATED STATEMENTS OF INCOME

BEREtEE B @wEam)

Millions of Yen

Thousands of

U.S. Dollars
JREHA (BEE3AHA) For the Fiscal Year Ended March 31 2008 2009 2010 2011
ﬁfsﬁes 134,290 127,091 120,222 119,778 $1,440,512
iﬁ%fgﬁales 80,280 75,802 72,517 71,533 860,292
Z L 54,009 51,289 47,705 48,245 580,220
?mi"i"f‘,fﬁfaﬁo (%) 40.2% 40.4% 39.7% 40.3%
gjzﬁ?%g;f;i:g:ﬁ%ministraﬁve Expenses 49,475 48,621 45,336 45,541 547,705
éﬁ%ﬁiﬁiﬁ B_E’nufizgxﬁ)re Expenses 17,001 16,874 16,634 16,676 200,556
rL\A_ZéI\:,eEnE,% Expenses 10,803 10,376 9,067 8,899 107,035
ﬂiéfg%ﬁiﬁn 1,100 1,127 1,081 1,105 13,293
%o?ﬂﬂs 20,569 20,242 18,552 18,860 226,821
C:i%rzl{i?g Income 4,534 2,668 2,369 2,703 32,515
E%&gﬁng Income 1,216 804 1,416 1,160 13,957
st and D o 654 587 429 714 859
%oﬂrms 562 217 987 445 5,358
Eﬁfﬂng Expenses 1,308 1,885 784 749 9,014
%iézjslt%ﬁd%%ilﬁt Expenses 304 356 308 263 3,167
%ﬁ?ﬁ:—l 1,003 1,529 476 486 5,846
éér;'%::lajr?mcome 4,442 1,586 3,001 3,114 37,458
gtgrgilﬂcﬁlaw Profit 3 0 197 5 72
gﬁgfﬁaw Loss 3,082 1,693 485 1,724 20,744
I?cilié('llgfﬁ)*gggf ﬁgome Taxes 1,363 (105) 2,714 1,395 16,786
f,iﬁ}zixes 249 298 114 208 2,504
Ei{::zﬁ%ﬁ%ff Taxes 528 812 775 171 2,063
SRR (R 590 (1,216) 1,824 1,015 12,219

Net Income (Loss)
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ANALYSIS OF OPERATION WITH NON-CONSOLIDATED FIGURES

EXRREOT -8

Millions of Yen Thousands of

#1551 PERFORMANCE (&fi:H7M) U.S. Dollars

REHA (BE3I/H) For the Fiscal Year Ended March 31 2011

55L&  Net Sales 134,290 127,091 120,222 119,778 $1,440,512

ST L#SFIEE  Gross Profit 54,009 51,289 47,705 48,245 580,220
75 _LE5E HHAFIER (%) Gross Profit to Net Sales (%) 40.2% 40.4% 39.7% 40.3%

EEFZ  Operating Income 4,534 2,668 2,369 2,703 32,515
St LEEEERIEE (%) Operating Income to Net Sales (%) 3.4% 2.1% 2.0% 2.3%

BEFIEE  Ordinary Income 4,442 1,586 3,001 3,114 37,458
55 EEREFIEE (%) Ordinary Income to Net Sales (%) 3.3% 1.2% 2.5% 2.6%

LHRSFZSE (FB5K) Net Income (Loss) 590 (1,216) 1,824 1,015 12,219
SE LS HMEFZEER (%) Net Income to Net Sales (%) 0.4% — 1.5% 0.8%

IRZMERUSHEPE  PROFITABILITY AND EFFICIENCY  (Ei:E75F) Millions of Yen "S- Dolare

SREHA (BFE3BH) For the Fiscal Year Ended March 31 2011

HAEA  Total Assets 124,463 117,637 114,835 113,048 $1,359,569
FREAROELER (54  Assets Turnover (Turns) 1.06 1.03 1.00 1.05
HEAREZEFNTHE-ROA (%) Return on Assets (%) 4.1% 2.6% 2.3% 3.0%

BEC2&ZA Total Shareholders’ Equity 71,423 68,873 70,206 68,941 829,120
BCoBEAZSHFIE—ROE (%) Return on Equity (%) 0.8% = 2.6% 1.5%

fCIFEIEE  Inventories 17,508 17,746 15,631 15,584 187,424
fe IS EEEOERER ([T#54) Inventory Turnover (Turns) 7.52 7.07 7.26 7.67

HARIEZES XL Number of Employees at Year-end 2,011 2,029 2,010 1,983
EEET1AHEICDFE LS  Net Sales per Employee 67.16 63.28 59.80 59.99 721.47
EEB 1 NHeDFE LFEFIZR  Gross Profit per Employee 27.01 25.54 23.73 24.16 290.56

= NOTES :

HEANEGR =T LT HEL (5 BRTH)

HEAEREAEE = (EXFIE+Z0FR - ZNEYE) HER HE - PRTH)
BHCEASMAAIRR = ST BCE4 (B8 - 3R T9)

Tl HIBEDIRR =5 L8 TS HEE (HE - RT)

ERE 1 ASDDIERIFHE - RO FHIEEEHICIOEHUTE T,

Assets Turnover = Net Sales / Total Assets (Yearly Average)

Return on Assets = (Operating Income + Interest and Dividends Income) / Total Assets (Yearly Average)

Return on Equity = Net Income / Total Shareholders’ Equity (Yearly Average)

Inventory Turnover = Net Sales / Inventories (Yearly Average)

Per Employee Data is based on the average number of employees between the beginning and the end of fiscal year.

187D —% PER SHARE DATA (&fi:M) Yen V-5 Dollars
SREEA (BE3BH) For the Fiscal Year Ended March 31 2009 2011

1R TEDHERFEF S (J8K)  Net Income (Loss) per Share 4.73 (9.76) 14.64 8.15 $0.10
1R TEDHIEBEESE  Shareholders’ Equity per Share 572.84 552.63 563.44 553.39 6.66
1#RY7eDECYSE  Cash Dividends per Share 10.00 8.00 10.00 10.00 0.12
BC41EME (%) Pay out Ratio (%) 211.4% — 68.3% 122.7%
HAZRFITRMTASEL  Number of Shares Outstanding at Year-end 132,891,217 132,891,217 132,891,217 132,891,217

p=

1RSI e D EREF % (HBK) = ZEBRUFI (1BK) ~HARFTAMIUE
1R e DTSSR = {EERR (HBR) BARFI TAMRIURE

Eom = 1R DB E 1R e D EBGF %

NOTES :

Net Income (Loss) per Share = Net Income (Loss) / Number of Shares Outstanding at Year-end
Shareholders’ Equity per Share = Shareholders’ Equity / Number of Shares Outstanding at Year-end
Pay out Ratio = Cash Dividends per Share / Net Income per Share
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FINANCIAL ANALYSIS WITH NON-CONSOLIDATED FIGURES

R — 8RR

Millions of Yen Thousands of

ZEM STABILITY (Efi1:EH5M) U.S. Dollars
JREIHA (FEE3BHA) For the Fiscal Year Ended March 31 2008 2009 2010 2011
A 185.3%  187.5%  219.7% 190.5%
%ﬁﬁﬁzapnm 28,184 26,409 29,750 26,040 $313,174

é”ﬁ?ﬁisets 61,210 56,591 54,596 54,818 659,270

gﬁ%ﬁbi,mes 33,025 30,182 24,845 28,777 346,096
N?géfff A@cffﬁfiézizlable Turnover Period (Months) 2.45 2.55 2.66 2.55

Eiﬁf Accounts Receivable 27,020 26,245 25,494 25,410 305,599
i@ﬁﬁ?ﬁiﬁiﬁ éa}?/;ble Turnover Period (Months) 1.38 1.41 1.47 1.45

Eéﬁi%d Accounts Payable 15,154 14,191 13,885 15,012 180,544
?gﬁﬁiﬁféjﬁy Ratio (%) 57.4% 58.5% 61.1% 61.0%
Eﬁtﬁié‘@) 88.6% 88.6% 85.8% 84.5%
Eﬁ%ﬂfﬁiﬁﬁaﬁm ) 69.2% 69.8% 66.9% 69.1%

BEAE 63,252 61,046 60,239 58,229 700,299

EE_%E Lisbilities 20,014 18,582 19,783 15,328 184,352
el () 17.07 9.14 9.08 12.99

oert an Do s 654 567 429 4 859

Iﬁ:ﬁtﬂ?ﬁ%giﬂrﬁ Expenses 304 356 308 263 3,167
ARt 33.3% 32.2% 25.7% 23.2%

,ﬁjﬁﬁ_’i‘fﬁng Debts 23,797 22,181 18,076 16,027 192,757
E NOTES :

RELE=REEE (BR) HEafE BR)

BinEA=REEE (BX) —RaafE (BX)

7o L fRtECIER AR =50 Lt (RS - IRT1Y) 1o R LS

*50 LRE=RWMFR A7 HE

BAGRBLEHE =8 A RS (M8 RTY) 1 AHbT LS

*HARH =L FRA+BHE

BoEALE=ACEFR (FR) HEF (FR)

BEttR=EERE (HR) /HEEK (BX)

BERAEGE=EEEE (BX) / (BCEF (BX) +EE&E BR))

AVFVAN- WMLy Y= (EEFIE+RRASROZNESE) /SHLFSROES

Ty IOAT4- LA =FFFaR(R) /BSEX (BEXR)

*BHFEE=AHEAZH FLNRERBEAZ - FLUNRELR+
1ELARBERIEH E+ IV — Vv IIX— -+ ERORBEAR

Current Ratio = Current Assets (Fiscal Year-end) / Current Liabilities (Fiscal Year-end)

Working Capital = Current Assets (Fiscal Year-end) - Current Liabilities (Fiscal Year-end)

Accounts Receivable Turnover Period = Accounts Receivable (Yearly Average) / Net Sales per Month

*k Accounts Receivable = Notes Receivable + Accounts Receivable

Accounts Payable Turnover Period = Accounts Payable (Yearly Average) / Net Sales per Month

sk Accounts Payable = Notes Payable + Accounts Payable

Shareholders’ Equity Ratio = Total Shareholders’ Equity (Fiscal Year-end) / Total Assets (Fiscal Year-end)
Fixed Ratio = Fixed Assets (Fiscal Year-end) / Total Shareholders’ Equity (Fiscal Year-end)

Fixed Assets-Capitalization = Fixed Assets (Fiscal Year-end) /

(Total Shareholders’ Equity (Fiscal Year-end) + Long-term Liabilities (Fiscal Year-end))

Interest Coverage = (Operating Income + Interest and Dividend Income) / Interest and Discount Expenses
Debt Equity Ratio = Interest-bearing Debts (Fiscal Year-end) / Total Shareholders’ Equity (Fiscal Year-end)
*k Interest-bearing Debts = Short-term Bank Loans + Current Portion of Long-term Bank Loans,

Bonds and Convertible Bonds + Commercial Paper + Long-term Debt
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