
Increase or
decrease (Vs. original forecasts) Percentage of

achievement
（Billion yen）

21,300.0
800.0

1,250.0
〔( 30.0)〕

Selling, general and
administrative expenses (408.4) (824.7) (418.0) (9.6) b (880.0) 48%

Provision for doubtful receivables (2.6) (9.1) (2.1) 0.5 (10.0) 21%
360.0

〔( 30.0)〕
Interest expenses-net (4.0) (6.7) (1.3) 2.7 (15.0) 9%

Dividend income 64.3 124.8 61.6 (2.7) 110.0 56%
(Loss) gain on marketable
securities and investment-net 41.2 53.4 (6.7) (47.9) ｄ

Loss on property and equipment-
net (0.9) (2.5) (1.3) (0.4) 55.0 55%

Other income-net 17.3 49.2 38.4 21.1 e
510.0
〔0〕

Income taxes (107.8) (198.7) (95.3) 12.5 (190.0) 50%
320.0
〔0〕

Equity in earnings of affiliated
companies-net 76.9 161.5 96.4 19.5 f 160.0 60%

480.0
〔0〕

Net income attributable to
noncontrolling interests (18.3) (33.9) (14.7) 3.6 (30.0) 49%

450.0

〔0〕

625.0
〔( 20.0)〕

Increase or
decrease

Increase or
decrease

Total assets 10,878.9 11,347.4 11,295.6 (51.8) 12,300.0 1,004.4
（Current assets） 5,558.2 5,993.4 5,918.1 (75.3) 5,850.0 (68.1)
（Investments and non-current
receivables） 3,281.5 3,323.0 3,305.0 (18.0) 3,950.0 645.0

（Property and equipment-net,
other） 2,039.2 2,031.0 2,072.5 41.5 2,500.0 427.5

Total shareholders' equity 3,068.1 3,284.4 3,190.3 (94.1) 3,300.0 109.7
Interest-bearing liabilities (Gross) 4,106.6 4,257.6 4,331.8 74.2 5,100.0 768.2
Interest-bearing liabilities  (Net) 2,921.4 2,947.3 3,043.3 96.0 3,900.0 856.7

Debt-to-equity ratio (Gross) （1.3） （1.3） （1.4） （0.1） （1.5） （0.1）
Debt-to-equity ratio  (Net) （1.0） （0.9） （1.0） （0.1） （1.2） （0.2）

Cash flows from operating
activities 209.5 331.2 259.1  …

Cash flows from investing
activities (129.8) (262.6) (356.5)  … 

Free cash flow 79.7 68.6 (97.4)

Cash flows from financing
activities (58.8) 76.7 78.1  … 

Net increase (decrease) in cash
and cash equivalents 1.0 128.2 (47.5)

aGross profit

Revised forecasts for the year
ending Mar. 2012Six months ended Sept. 2011

47%

47%

588.7

Six months ended
Sept. 2010
（Restated））

9,581.1

610.3

164.0 (45.4) 51%

(30.7) 47%

ｃ

497.1

Income before income taxes

Operating income

335.6

199.3

Income before noncontrolling
interests 286.3

Income after income taxes 209.4

Forecasts for the Year Ending March 2012 and Dividend Policy
g

(*2) Operating transactions and operating income, as presented above, are voluntary disclosures solely for the convenience of investors in Japan. Revenues in accordance
with ASC Subtopic 605-45, "Revenue Recognition - Principal Agent Considerations," was 2,699.9 billion yen and 2,551.8 billion yen for the six months ended Sept. 2011 and
the six months ended Sept. 2010, respectively.

November 1, 2011

Mitsubishi Corporation 

Major Year-on-Year ChangesOutline of Results for the First Six Months of Year Ending March 2012

Operating transactions

Year ended Mar.
2011

19,233.4

1,149.9

317.2

316.1

534.3

10,009.1 428.0

168.6

(11.7)

(57.9)259.3

(21.6)

260.4

(22.3)

(25.9)

Year ended Mar.
2011

(*3) Figures for the six months ended September 30, 2009 and 2010 have been retrospectively adjusted to reflect a change in year-end at certain consolidated subsidiaries.

Six months ended
Sept. 2011

Sept. 30, 2011

Six months ended
Sept. 2010

（Restated））

Mar. 31, 2012 (Forecasts)
Mar. 31, 2011Sept. 30, 2010

（Restated）

604.8

Net income attributable to
Mitsubishi Corporation

327.4

268.0 245.7463.2

(*1) Core earnings = Operating income (before the deduction of provision for doubtful receivables) + Interest expense-net + Dividend income + Equity in earnings of affiliated
companies

(*4) Interest-bearing liabilities do not include the impact of adopting ASC Codification Topic 815, "Derivatives and Hedging."

         Consolidated Results for the Six Months Ended September 2011 and Forecasts for the Year Ending March 2012 (US GAAP)

54%

55%
Segment Overview 

52%339.1Core earnings

51%

(3) Shareholders’ Equity Remains at Over 3 Trillion Yen
Shareholders’ equity declined 94.1 billion yen from March 31, 2011 to 3,190.3 billion yen, but
remained at above 3 trillion yen. Although retained earnings rose thanks to the net income
result, the decrease reflected deterioration in accumulated other comprehensive income due to
the yen’s appreciation and falling share prices.
Moreover, the net debt-to-equity ratio, an indicator of financial soundness, was 1.0 times.

 

Consolidated Net Income (Loss) by Segment

21.4 22.5
17.9
29.4

109.7

55.8

65.4

(0.6) (3.2)

13.2
27.2

147.4

3.6
4.0

(50.0)

0.0

50.0

100.0

150.0

200.0

250.0

300.0

Six months ended Sept. 2010 Six months ended Sept. 2011

Industrial Finance,
Logistics &
Development

Energy Business

Metals

Machinery

Chemicals

Living Essentials

Adjustments and
Eliminations

Balance Sheets

Consolidated Income

Cash Flows

a. Gross profit (-21.6 billion yen)
Gross profit decreased 4% year on year mainly because an Australian coking coal business
recorded decreased sales volumes, despite higher sales prices.

b. Selling, general and administrative expenses (Increased 9.6 billion yen)
SG&A expenses increased due to higher sales, commission and other expenses in line with
increased transactions.

c. Net financial income (0)
Net financial income was unchanged as lower interest expenses resulting from lower interest
rates made up for a decrease in metals-related dividend income.

d. Loss on marketable securities and investments-net (-47.9 billion yen)
(1) Impairment losses on marketable securities (available for sale)*1

                                                 +5.5 billion yen [-13.7 billion yen → -8.2 billion yen]
(2) Impairment losses on non-performing assets
                                                  -4.1 billion yen [-5.3 billion yen → -9.4 billion yen]
(3) Other realized gains and unrealized gains on shares, etc.
                                                  -49.3 billion yen [+60.2 billion yen *2 → +10.9 billion yen]
*1 Including investment write-downs losses on listed affiliated companies
*2 Including 36.6 billion yen (Post-tax 21.6 billion yen) gain on a share transfer at a Chilean iron
ore business

e. Other income-net (+21.1 billion yen)
Improved mainly due to improvement in foreign exchange gains and losses.

f. Equity in earnings of affiliated companies-net (+19.5 billion yen)
Increased as a result of strong performances at resource-related and other business investees
overseas.

g. Net income attributable to Mitsubishi Corporation (-22.3 billion yen)
Effectively increased if the more than 30.0 billion yen in one-time items (gain on a share
transfer and sale of shares) recorded in the previous fiscal year are excluded.

Operating activities provided net cash due to strong cash flows from
operating transactions and firm growth in dividend income from
resource-related business investees.

Investing activities used net cash mainly for acquiring property and
equipment and investing in affiliates.

Financing activities provided net cash due to fund procurement for
new investments, despite the payment of dividends.

(Forward-looking Statements)
Earnings forecasts and other forward-looking statements in this release are based on data currently available to
management and certain assumptions that management believes are reasonable. Actual results may therefore
differ materially from these statements for various reasons.

[Dividend Policy]
MC's basic policy is to sustain growth and maximize corporate value by maintaining capital
efficiency and a sound balance sheet while reinforcing its earnings base. For this, MC will
continue to utilize retained earnings for investments to drive growth, while maintaining its
financial soundness.
MC's policy during the course of Midterm Corporate Strategy 2012 is to target a consolidated
payout ratio of 20% to 25%, based on its past basic policy. MC aims to raise returns to
shareholders by increasing the annual dividend per share through earnings growth. MC will also
purchase treasury stock flexibly depending on earnings growth, progress with its investment
plans and other factors.
For the year ending March 2012, MC plans to pay an annual dividend per share of 65 yen, the
same as for the year ended March 31, 2011, providing it achieves its current net income
forecast of 450.0 billion yen. This would equate to a payout ratio of 24%.
MC will pay an interim dividend of 32 yen per share, as originally forecast.

(2) Achievement Rate of 55% Against Initial Full-Year Net Income Forecast
Net income represented an achievement rate of 55% against the initial full-year forecast of 450.0
billion yen. The Machinery and Chemicals segments recovered from the impact of the Great East
Japan Earthquake earlier than expected, and the Energy Business performed strongly on the back
of higher crude oil prices.

(1) Six-Month Net Income Declines 8% Year on Year, but Effectively Increases; Higher
Earnings in All Segments in Non-Resource Field
MC posted net income of 245.7 billion yen, down 8% year on year. However, excluding large
special one-time factors in the same period of the previous fiscal year, net income effectively
increased year on year. By segment, in resource fields, the Metals segment posted lower
earnings, while the Energy Business posted higher earnings. In contrast, all segments in the
non-resource field recorded higher earnings on robust transactions.
 

[Full-Year Net Income Forecasts by Segment]

-4％

-15％

-8％

-3％

55.0 55.0

28.0 28.0
45.0 45.0

230.0 230.0

90.0 100.0

 (11.0) (21.0)

13.0 13.0

▲ 100.0

0.0

100.0

200.0

300.0

400.0

500.0

Original forecasts Revised forecasts

Industrial Finance,
Logistics & Development

Energy Business

Metals

Machinery

Chemicals

Living Essentials

Adjustments and
Eliminations

450 billion yen450 billion yen

-18％

[Major Changes]
□ Industrial Finance, Logistics & Development
Increase due to higher real estate finance business earnings and improved lease-related
business earnings, although logistics-related business earnings decreased.
□ Energy Business
Despite the absence of gains recognized on the sale of shares in the previous fiscal year,
the Energy Business Group recorded higher earnings due to increased equity-method
earnings from overseas resource-related companies in line with higher crude oil prices,
along with increased dividend income from overseas resource-related business investees.
□ Metals
Decrease reflects mainly the absence of gains on a share transfer at a Chilean iron-ore
related subsidiary recorded in the previous fiscal year and lower sales volume at an
Australian resource-related subsidiary (coking coal).
□ Machinery
This increase primarily reflected higher transactions mainly in the construction machinery
business and increased equity-method earnings in overseas automobile operations, despite
the absence of gains recognized on the sales of shares in the previous fiscal year, and a
loss on withdrawal from a business.
□ Chemicals
Increased mainly due to higher earnings on strong transactions at the Parent, and higher
equity-method earnings from strong transactions primarily at a petrochemical business-
related company.
□ Living Essentials
Despite lower equity-method earnings mainly due to natural disaster-related losses at
affiliated companies in Japan, and the recording of a write-down of shares (The Nisshin
Oillio Group, Ltd.), this segment posted higher earnings on transactions at food-related
subsidiaries.

Interim/annual dividend per share           65 yen      32 yen 　(unchanged)       65 yen  (unchanged)

138.9

268.0
245.7

88.9

203.2
175.1

55.5

65.4 73.8

0.0

100.0

200.0

300.0

Six months ended Sept.
2009

Six months ended Sept.
2010

Six months ended Sept.
2011

Net Income
Resource
Non-Resource

【Change of major indices】
                              Six months        Six months       Increase or
                            ended Sept.2010  ended Sept.2011      decrease
Crude oil（USD/BBL）             76.0            108.9             ＋32.9     (+43%)
Foreign exchange（YEN/USD）      88.9             79.7               -9.2     (10% yen appreciation)
Interest （%）                   0.38             0.34               -0.04    (-11%）

          26 yen

Net income represented a strong achievement rate of 55% against the initial full-year forecast of
450.0 billion yen. Meanwhile, recent uncertainty in commodity prices, as well as the strong yen
and unsettled weather and other factors are causes for concern. Taking these factors into
consideration, MC has decided not to change its initial net income forecast of 450.0 billion yen.

Up 6 yen YoY Same YoY

Three-Year Net Income Summary (Resource and Non-Resource)(Billion yen)

(Billion yen)

(Billion yen)

-8％

-3％

(Balance as of Sept. 30, 2011 was 1,161.2 billion yen)


