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Estimated Rate

（JPY）

Apr.-Sep. 2016 FY2016 Forecast Apr.-Sep. 2016 FY2016 Forecast （USD/JPY）

Toyota Motor 130,705（▲7） 260,000（▲9） 9,461（▲25） 15,500（▲33） 103

Honda Motor 67,346（▲8） 134,000（▲8） 3,517（＋12） 4,150（＋20） 103

Nissan Motor 53,210（▲10） 118,000（▲3） 2,824（▲13） 5,250（＋0） 105

Estimated Rate

（JPY）

Apr.-Sep. 2016 FY2016 Forecast Apr.-Sep. 2016 FY2016 Forecast （USD/JPY）

Denso 21,769（▲2） 43,800（▲3） 974（▲14） 2,040（▲16） 105

Aishin Seiki 16,975（＋9） 34,300（＋6） 547（＋46） 980（▲2） 103

Toyota Industries 10,784（▲2） 22,000（▲2） 609（▲10） 1,190（▲35） 103

Toyota Tsusho 36,693（▲14） 73,300（▲11） 420（＋77） 700（to profit） 103

JTEKT Corp. 6,403（▲9） 12,700（▲9） 126（▲56） 330（▲32） 103

Toyota Boshoku 6,674（▲4） 13,300（▲6） 132（▲25） 360（9.2 times） 103

Toyoda Gosei 3,612（▲7） 7,100（▲9） 89（▲15） 200（▲1） 103

Aichi Steel 1,030（▲8） 2,086（▲3） 37（▲3） 75（375 times） 105
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Top 3 Japanese Auto Makers' Business Results (Consolidated base)

Toyota Group Companies' Business Results (Consolidated base)

How were the first-half results of Japanese Automakers? 

Japanese top 3 automakers’ first-half results were; Toyota Motor and Nissan 
Motor saw decline in profit while Honda Motor saw increase. JPY 
appreciation was a headwind to overall auto industry, however, negative 
impact to Honda Motor was offset by robust sales in North America and 
China. Meanwhile, Toyota Motor reported 25% YoY drop in net profit.  
Interim results of 8 major companies of Toyota group were negatively 
impacted by JPY appreciation as 6 companies saw decrease in sales and 
profit. USD/JPY rate assumed for FY2016 ranges from 103 to 105 yen 
against USD. Upward revision of their corporate earnings are expected as 
JPY is currently depreciating, weaker than these assumptions.  
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Interim results of  
Japanese Auto makers 

(Note 1)  Figures in brackets are YoY change in % form. Toyota Motor is based on Generally Accepted Accounting Principles 
              (United States), Honda Motor, Denso and Aishin Seiki are based on International Accounting Standard. 
(Note 2)  Toyota Group Companies are based on definition of Nikkei Newspaper. 
(Source)  SMAM, based on materials of corporate financial result. 
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Disclaimer 
 
Please read this disclaimer carefully. 
= This material is for non-Japanese institutional investors only. 
= The research and analysis included in this report, and those opinions or judgments as outcomes thereof, are 

intended to introduce or demonstrate capabilities and expertise of Sumitomo Mitsui Asset Management Company, 
Ltd. (hereinafter “SMAM”), or to provide information on investment strategies and opportunities. Therefore this 

material is not intended to offer or solicit investments, provide investment advice or service, or to be considered 
as disclosure documents under the Financial Instruments and Exchange Law of Japan. 

= The expected returns or risks in this report are calculated based upon historical data and/or estimated upon the 

economic outlook at present, and should be construed no warrant of future returns and risks. 
=  Past performance is not necessarily indicative of future results. 
= The simulated data or returns in this report besides the fund historical returns do not include/reflect any 

investment management fees, transaction costs, or re-balancing costs, etc. 
= The investment products or strategies do not guarantee future results nor guarantee the principal of investments. 

The investments may suffer losses and the results of investments, including such losses, belong to the client. 
= The recipient of this report must make its own independent decisions regarding investments. 
= The opinions, outlooks and estimates in this report do not guarantee future trends or results. They constitute 

SMAM’s judgment as of the date of this material and are subject to change without notice. 
= The awards included in this report are based on past achievements and do not guarantee future results. 
= The intellectual property and all rights of the benchmarks/indices belong to the publisher and the authorized 

entities/individuals. 
= This material has been prepared by obtaining data from sources which are believed to be reliable but SMAM can 

not and does not guarantee its completeness or accuracy. 
= All rights, titles and interests in this material and any content contained herein are the exclusive properties of 

SMAM, except as otherwise stated. It is strictly prohibited from using this material for investments, 
reproducing/copying this material without SMAM’s authorization, or from disclosing this material to a third party. 
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