
Nine months ended
Dec. 2011

Increase or
decrease

 (Announced
Oct. 19)

Percentage of
achievement

（Billion yen）

Selling, general and administrative
expenses (632.0) (652.1) (20.1)  b (885.0) 74%

Provision for doubtful receivables (4.3) (4.9) (0.6) (10.0) 49%

Interest expense-net (1.5) (5.2) (3.7) (15.0) 35%

Dividend income 87.5 114.0 26.5 135.0 84%
Gain on marketable securities and
investment-net

2.9 13.6 10.7  ｄ

Loss on property and equipment-
net (1.4) (0.4) 1.0 20.0 224%

Other income-net 48.8 31.5 (17.3)  e

Income taxes (128.0) (76.2) 51.8 (100.0) 76%

Equity in earnings of Affiliated
companies-net 149.5 133.9 (15.6)  f 175.0 77%

Net income attributable to
noncontrolling interests (20.6) (15.3) 5.3 (25.0) 61%

Core earnings 472.8 335.3 (137.5) 445.0 75%

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

Mar. 31, 2012

(Restated)
Vs. Mar. 31,

2012
 (Announced

Nov. 2)

Vs. Dec. 31,
2012

  

Total assets 12,588.3 13,473.5 885.2  h 12,800.0 (673.5)

Total shareholders' equity 3,507.8 3,787.6 279.8  i 3,550.0 (237.6)

Interest-bearing liabilities (Gross) 5,016.4 5,524.8 508.4 5,350.0 (174.8)

Interest-bearing liabilities  (Net) 3,647.4 4,092.7 445.3 4,150.0 57.3

Debt-to-equity ratio (Gross) （1.4） （1.5） (0.1) （1.5） (－) 

  Debt-to-equity ratio  (Net) （1.0） （1.1） (0.1) （1.2） (0.1) 
(*3) Interest-bearing liabilities do not include the impact of adopting ASC Codification Topic 815, “Derivatives and Hedging.” 　

(*4) Figures as of Mar. 31, 2012 have been retrospectively adjusted to reflect new equity-method affiliates.

Nine months ended
Dec. 2011
（Restated）

Cash flows from operating
activities

362.6 314.6  …

Cash flows from investing activities (817.9) (562.9)  …

Free cash flow (455.3) (248.3)

Cash flows from financing activities 494.4 293.1  …

Net increase (decrease) in cash
and cash equivalents

14.1 55.5

(*5) Figures for the nine months ended Dec. 2011 have been retrospectively adjusted to reflect new equity-method affiliates.

92%Income after income taxes 241.3 165.0 (76.3) 180.0

 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 4,356.0 billion yen and 4,123.8 billion yen for the nine months ended Dec. 2012 and the nine months ended Dec. 2011, respectively.

Dec. 31, 2012

Summary of Changes from Mar. 31, 2012

Mar. 31, 2013 (Forecasts)

Nine months ended Dec.
2012

84%

Net income attributable to
Mitsubishi Corporation

370.2 283.6 (86.6) 330.0 86%

Income before noncontrolling
interests

390.8 298.9 (91.9) 355.0

280.0 86%

(145.3)

  ｃ

(128.1)

140.0 63%

14,736.3

Operating income 233.0 87.7

Income before income taxes 369.3 241.2

(433.4) 20,000.0

72%Gross profit 869.3 744.7

Operating transactions 15,169.7

Consolidated Results for the Nine Months Ended December 2012 (US GAAP)

Nine months ended Dec.
2012

Forecasts for the year ending
March 2013

Major Year-over-Year Changes

74%

(124.6)  a 1,035.0

February 1, 2013
Mitsubishi Corporation 

【Change of major indices】
Nine months                Nine months             Increase or

ended Dec. 2011 ended Dec. 2012 decrease
Crude oil （USD/BBL） 108.1                         106.7                    -1.4    ( -1%) 
Foreign exchange （YEN/USD） 79.0                           80.0                    +1.0    (1% yen depreciation)
Interest （%）TIBOR                                     0.34                           0.33                    -0.01  (-3%）

-14%

-62%

-23%

Operating activities provided net cash mainly due to cash flows from operating transactions at subsidiaries 
and dividend income from investees, mainly resource-related investees.

Investing activities used net cash mainly for capital expenditures at resource-related subsidiaries, the 
acquisition of aircraft and real estate, and investments in Affiliated companies.

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

(Cash and cash equivalents at Dec. 31. 2012 was 1,308.5 billion yen)

a. Gross profit (-124.6 billion yen)
Gross profit declined year over year mainly because of lower 
sales prices at an Australian coking coal business.

b. Selling, general and administrative expenses 
(increased 20.1 billion yen)
SG&A expenses increased mainly due to higher expenses in 
line with business expansion.

c. Net financial income (+22.8 billion yen)
Net financial income improved mainly because of higher 
dividend income from resource-related business investees.

d. Gain (loss) on marketable securities and 
investments-net (+10.7 billion yen)
(1) Impairment losses on marketable securities (available for 
sale)*
-3.3 billion yen [-9.3 billion yen → -12.6 billion yen]
(2) Impairment losses on unlisted securities
+2.8 billion yen [-6.9 billion yen → -4.1 billion yen]
(3) Other realized gains and unrealized gains on shares, etc.
+11.2 billion yen [+19.1 billion yen → +30.3 billion yen]
* Including investment write-down losses on listed Affiliated 
companies.

e. Other income-net (-17.3 billion yen)
Decreased mainly due to a deterioration in foreign exchange 
gains and losses.

f. Equity in earnings of Affiliated companies-net 
(-15.6 billion yen)
Decreased mainly due to lower sales prices at resource-
related Affiliated companies.

g. Net income attributable to Mitsubishi Corporation 
(-86.6 billion yen)
Decreased mainly due to falling sales prices at an Australian 
coking coal business, despite higher dividend income from 
resource-related business investees.

h. Total assets (+885.2 billion yen)
Total assets increased mainly as a result of increases in 
investments in Affiliated companies and property and 
equipment-net due to the execution of new investments.

i. Total shareholders’ equity (+279.8 billion yen)
Although there were dividend payments, total shareholders’ 
equity rose mainly due to an increase in retained earnings 
because of the consolidated net income and an 
improvement in foreign currency translation adjustments 
accompanying the yen’s depreciation.

Consolidated Income

Balance Sheets

Cash Flows

Quarterly Net Income Attributable to Mitsubishi Corporation
First quarter (April to June 2012): 100.4 billion yen
Second quarter (July to September 2012): 90.0 billion yen
Third quarter (October to December 2012): 93.2 billion yen


