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Disclaimer regarding forward-looking statements

Numerical values presented herein

The foregoing statements regarding future results reflect the Company’s expectations based on 

information available at the time of announcement. The information contains certain forward-

looking statements that are subject to known and unknown risks and uncertainties that could 

cause actual results to differ materially from those expressed or implied by such statements. Such 

risks and uncertainties include, but are not limited to, the competitive environment, market trends, 

general economic conditions, technological changes, exchange rate fluctuations and our ability to 

continue to timely introduce new products and services.

Numbers are rounded to the unit indicated.

Percentages are rounded off to one decimal place.
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Changes to segment reporting

With the aim of rapidly rebuilding and strengthening the manufacturing 
platform, the "Electronic Devices Segment" and "Precision Products 
Segment" have been consolidated under the new "Devices & Precision 
Products Segment." 

With the termination of operations in small- and medium-sized displays, 
profit and loss figures in this business will be consolidated under the "Other" 
segment from fiscal 2011 onward.

FY2011

The "Visual Instruments Operations Division" (projectors) of the information 
equipment segment and the "TFT (HTPS) business" of the devices and 
precision products segment were consolidated into the new "Visual Products 
Operations Division" under the information equipment segment to help 
ensure growth and expansion in the visual instruments domain.

Visual Products Operations Division (October 1 Organizational Change)

* In this presentation, FY2010 financial results and FY2011 financial results and 
forecasts have been restated to reflect the changes above
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FY2011

Net Sales

Operating
Income

Ordinary
Income

Net Income

479.2

14.6

14.8

7.4

%

3.1%

3.1%

1.6%

-

Net Income
Before Income Taxes 13.4 2.8%

Change
(amount, %)FY2010

Actual %
(Billions
of yen)

EPS ¥37.33

1.6%

1.4%

-0.2
-3.2%

- -26.4
-5.9%

6.7

6.1

425.5

0.0%0.0 +2.0
-

+6.6
-

-¥21.89

452.0

7.0

5.0

-11.0

1.5%

1.1%

-2.4%

-

-2.0 -0.4%

-¥55.06

-7.8
-53.8%

-8.7
-58.6%

-53.7
-11.2%

-13.3
-99.3%

-11.8
-

Y/Y Vs. 7/29
Outlook

E
xch

an
g
e

R
ate

¥88.95

¥113.85

¥79.82

¥113.80

¥81.00

¥114.00

-4.3 -1.0%

USD

EUR

7/29
Outlook % Actual

+1.1
+22.9%

Financial Highlights (First Half)

Previous outlook exchange rate assumptions from Q2 onward
USD: ¥80.00, EUR: ¥110.00
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FY2011

Net Sales

Operating
Income

Ordinary
Income

Net Income

973.6

32.7

31.1

10.2

%

3.4%

3.2%

1.1%

-

Net Income
Before Income Taxes 15.3 1.6%

Change
(amount, %)FY2010

Actual %
(Billions
of yen)

EPS ¥51.25

3.6%

3.4%

-10.0
-23.3%

- -60.0
-6.2%

33.0

31.0

910.0

2.3%21.0 -9.0
-30.0%

-7.0
-41.2%

¥50.15

970.0

43.0

40.0

17.0

4.4%

4.1%

1.8%

-

30.0 3.1%

¥85.09

+0.2
+0.9%

-0.1
-0.6%

-63.6
-6.5%

+5.6
+36.5%

-0.2
-2.3%

Y/Y Vs. 7/29
Outlook

E
xch

an
g
e

R
ate

¥85.72

¥113.12

¥77.00

¥109.00

¥80.00

¥112.00

10.0 1.1%

USD

EUR

7/29
Outlook % Current

Outlook

-9.0
-22.5%

FY2011 Business Outlook

Current outlook exchange 
rate assumptions for 
FY2011/H2

USD: ¥75.00
EUR: ¥105.00

Previous outlook exchange rate assumptions from Q2 onward
USD: ¥80.00, EUR: ¥110.00



Key Points of FY2011 Financials

Progress & Actions
Competing with strong lineup in competitive Europe and America

markets
Invest in sales as needed to ensure planned quantities

Took care of disaster-related procurement problems by August
Ship by air to ensure quantities of new products for year-end 
shopping season

Launch Competitive New Products On Schedule
18 business inkjet printer models
Compact inkjet printers (Small-in-One)
Expand sales region for high-capacity inkjet printers
Expand lineup of business & home projectors
Expand lineup of business systems (SIDM & TM)
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Reflected impacts and countermeasures in financial outlook, 
made steady progress on our basic strategy, and acquired a 
strong foothold for the second half onward



FY2011 Second Half Initiatives

Business Inkjet Printer

Compact Inkjet Printer

3D Home Projector

Standard Office Projector
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Information Equipment

Inkjet Printer Business
This year's new products are receiving 
positive reviews

Meet initial sales targets, and tie into further 
sales growth from FY2012 onward

Projector Business
Demand is slowing in European & U.S. education 
markets but is picking up in emerging markets

Greatly enhance lineup by launching new 
products

Leverage our No. 1 position to meet initial 
sales targets and increase our share



FY2011 Second Half Initiatives

Devices & Precision Products
Microdevices Business 
(Quartz Devices, Semiconductors)

Delayed recovery due to earthquake, economic slowdown, 
and strengthening yen

Accelerate efforts to improve earnings

1. Transfer quartz component assembly from Japan to 
overseas sites

2. Shift workers to key areas in information equipment

3. Consolidate semiconductor fabs at Sakata Plant

4. Leverage semiconductor technology in quartz devices

• Promote in-house production of semiconductors 
for quartz devices

• Fully leverage assembly & packaging technologies
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Focus on our core strengths and expand our customer baseFocus on our core strengths and expand our customer baseFocus on our core strengths and expand our customer base

Growth Model Envisioned in SE15
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1) FY2011 Q2 Financial Results

2) FY2011 Financial Outlook



Net Sales

Operating
Income
Ordinary
Income

Quarterly
Net Income

E
xch

an
g
e

R
ate

USD

EUR

1.5%

1.8%

-0.6%

-0.7

+0.1

-0.6

-19.9%

+3.1%

240.0

3.9

3.6

-0.4

¥85.90

¥110.70

- -32.3 -13.5%

3.1

3.7

¥77.89

¥110.19

207.7

FY2011

%Q2 Actual

1.6%

1.5%

-0.2%

-

Net Income
Before Income Taxes

-0.2% -3.12.7 -0.41.1% -

-

Change

Amount %

FY2010

Q2 Actual %

-1.1

Financial Highlights (Second Quarter)

-¥2.43 -¥5.75EPS
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(Billions
of yen)



170.6
201.5

167.5 159.4

57.3

53.6

47.9 45.5

16.0

15.8

13.5 15.1 0.7

-4.6 -4.0 -4.3 -2.7 -2.3

161.0

47.5

0.3

0.5

1.0

0.7
1.6

-50.0

0.0

50.0

100.0

150.0

200.0

250.0

300.0

350.0

2010/Q2 2010/Q3 2010/Q4 2011/Q1 2011/Q2

(Billions of yen)

207.7207.7268.0268.0

Information
Equipment

Devices &
Precision Products

Other

Eliminations

Y/Y -15.3

Y/Y -9.7

Y/Y -9.5

240.0240.0 226.3226.3 217.7217.7

Quarterly Net Sales
By business segment

Y/Y -32.3

Consolidated Total
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136.9 128.3

29.0
29.2

5.3
4.1

-0.6-0.5

-20.0

0.0

20.0

40.0

60.0

80.0

100.0

120.0

140.0

160.0

180.0

200.0

2010/Q2 2011/Q2

170.6170.6 161.0161.0

Printers

Visual Products

Eliminations

Y/Y -1.1

Y/Y +0.2

Y/Y -8.5

•PRJ: Volume down in 
Europe & North America 
but strong in China, Asia 
and Latin America

% sales
’10/Q2 ’11/Q2

IJP 67% 65%
PP 11% 11%
BS 20% 22%
SCN, other 2% 3%

% sales
’ 10/Q2 ’11/Q2

PRJ 81% 84%
Other 19% 16%

•IJP: Hardware & 
consumables volume down

•PP: Hardware & 
consumables volume down

•BS: SIDM remained steady 
in China, POS sales up on 
higher volume for retailers 
in Americas and China

Quarterly Net Sales Comparison
Information Equipment Segment

PC, Other
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(Billions of yen)

IJP Inkjet printer
PP Page printer
BS Business systems
POS Point of sales
SCN Scanner
PRJ Projector





40.2
31.0

18.7

17.9

-1.7 -1.4

-20.0

0.0

20.0

40.0

60.0

2010/Q2 2011/Q2

57.357.3 47.547.5

Eliminations

Devices

Precision 
Products

Y/Y -0.8

Y/Y -9.2

% sales
’10/Q2 ’11/Q2

Quartz 63% 62%
Semi. 37% 38%

•Quartz: ASPs & volumes 
down

•Semiconductors: Silicon 
foundry & controller 
volumes down

Quarterly Net Sales Comparison
Devices and Precision Products Segment
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(Billions of yen)



19.6 19.3 20.7 19.8

4.4 4.32.6 2.4

30.1
30.9 30.3

27.4

19.0

3.13.7 5.8
4.75.3 3.7

25.3

23.4%
22.4%

26.6%

24.3%
26.0%

0.0

10.0

20.0

30.0

40.0

50.0

60.0

70.0

80.0

2010/Q2 2010/Q3 2010/Q4 2011/Q1 2011/Q2

54.054.0

(% sales)

56.256.2 60.160.1 60.060.0

Salaries & Wages

Sales Promotions

Advertising

Other

Y/Y -4.8

Y/Y +1.1

Y/Y +2.1

Y/Y -0.6

52.852.8

Quarterly Selling, General and Administrative Expenses
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(Billions of yen)



-0.4

27.6

12.8 13.5
10.5

12.5

3.9 2.83.8
1.5

-0.3-0.3
0

-1.2-0.9

-20.0

-10.0

0.0

10.0

20.0

30.0

40.0

2010/Q2 2010/Q3 2010/Q4 2011/Q1 2011/Q2

3.13.13.93.9 19.219.2 -1.1-1.1 3.63.6

Information
Equipment

Devices &
Precision Products

Other

Y/Y +0.5

Y/Y -2.3

Y/Y +0.7

Quarterly Operating Income
By business segment
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Corporate-11.8 -11.4 -11.5 -11.5-11.2

(Billions of yen)





0

2010/Q2

Operating
Income

Price
fluctuations

S.G.A.
increase

Cost
fluctuations

Changes in
sales volume

Impact of
exchange rate
fluctuations

2011/Q2

Operating
Income

¥0.7 billion decrease

3.9

-1.5

-3.8

+0.3
3.1

+4.5

-0.3

Operating Income Fluctuation Cause Analysis

18

(Billions of yen)



838.0 798.2870.0917.3 749.9
0.0

500.0

1,000.0

1,500.0

End of March
2009

End of March
2010

End of
September 2010

End of March
2011

End of
September 2011

147.5 151.1 163.6 151.9 152.3
0.0

100.0

200.0

End of March
2009

End of March
2010

End of
September 2010

End of March
2011

End of
September 2011

Total assets

Inventories

Statistics of Balance Sheet Items
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(Billions of yen)



351.2 311.6 309.9 272.1 268.1

34.1%37.0%35.8% 35.8%38.3%

0.0

200.0

400.0

600.0

End of March
2009

End of March
2010

End of
September 2010

End of March
2011

End of
September 2011

302.6 281.2 264.9 269.2 246.9

33.0% 32.9%31.6%32.3% 33.7%

0.0

200.0

400.0

End of March
2009

End of March
2010

End of
September 2010

End of March
2011

End of
September 2011

Interest-bearing liabilities & ratio of interest-bearing liabilities

Shareholders' equity & equity ratio

Statistics of Balance Sheet Items
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(Billions of yen)

*Lease obligations are included in interest-bearing liabilities
*Shareholder equity = total net assets - minority interests in subsidiaries



1) FY2011 Q2 Financial Results

2) FY2011 Financial Outlook
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713.9 763.0 715.0

212.6
198.0

184.0

17.0

-12.0 -9.0

61.4 18.0
3.0

3.03.7

-18.1

-200.0

0.0

200.0

400.0

600.0

800.0

1,000.0

1,200.0

FY2010 FY2011 FY2011

973.6973.6

Y/Y +1.0
Vs. previous -48.0

Y/Y -28.6
Vs. previous -14.0

Y/Y -44.4
Vs. previous -1.0

970.0970.0

Eliminations

(Billions of yen)

910.0910.0

Information
Equipment

Devices &
Precision Products

Other

Net sales

今回
予想

今回
予想

Half-yearly net sales
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452.0452.0 425.5425.5 484.4484.4518.0518.0

342.0 320.5

421.0 394.4

98.0
93.0

100.0
90.9

2.0

1.1

-5.0 -6.5 -3.9

15.8
16.0
1.5

1.0

1.5

1.9

-5.5

-100.0

0.0

100.0

200.0

300.0

400.0

500.0

600.0

H1 H1 H2 H2
Previous
Outlook

Actual Previous
Outlook

Current
OutlookActual Previous

Outlook
Current
Outlook

FY2011 Business Outlook (Net Sales)
By business segment



577.3 609.0
569.0

118.3
134.0

128.0

-1.0 -2.0

20.020.3
21.0

-2.2

-100.0

100.0

300.0

500.0

700.0

900.0

FY2010 FY2011 FY2011

713.9713.9

Y/Y -8.3
Vs. previous -40.0

Y/Y +9.6
Vs. previous -6.0

Y/Y -0.3
Vs. previous -1.0

763.0763.0

Eliminations

715.0715.0

Net sales

今回
予想

今回
予想

Half-yearly net sales
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342.0342.0 320.5320.5 394.4394.4421.0421.0

271.0 255.6

338.0
313.3

63.0
57.9

71.0
70.0

12.0
11.8

8.1
9.0

-0.7-1.2 0.0-1.0

-50.0

50.0

150.0

250.0

350.0

450.0

H1 H1 H2 H2

Printers

Visual Products

Other

(Billions of yen)

Previous
Outlook

Actual Previous
Outlook

Current
OutlookActual Previous

Outlook
Current
Outlook

Net Sales Outlook by Business
Information Equipment Segment



-100.0

0.0

100.0

200.0

300.0

400.0

500.0

600.0

700.0

FY2010 FY2011 FY2011

577.3577.3 609.0609.0 569.0569.0

Net sales

今回
予想

今回
予想

Half-yearly net sales

24

271.0271.0 255.6255.6 313.3313.3338.0338.0

-50.0

0.0

50.0

100.0

150.0

200.0

250.0

300.0

350.0

H1 H1 H2 H2

First half impact from 
earthquake
Launch competitive 
products for year-end 
shopping season

SIDM: Steadily 
expand in Chinese 
& Asian markets
POS-related products: 
Seize new business 
opportunities

Further strengthen 
measures aimed at 
boosting sales

68%

11%

19%

68%

11%

19%

2%
2%

Inkjet Printers

Page Printers

Business Systems

Scanners, Other

67%

11%

20%

2%

66%

69%

11%

11%
21%

18%

2%

2%

66%

11%

21%

2%

68%

11%

18%

3%

(Billions of yen)

Previous
Outlook

Actual Previous
Outlook

Current
OutlookActual Previous

Outlook
Current
Outlook

Net Sales Outlook by Business
Printer Business



149.5
132.0 119.0

68.9
72.0

70.0

-6.0 -5.0-5.8

-50.0

0.0

50.0

100.0

150.0

200.0

250.0

FY2010 FY2011 FY2011

212.6212.6

Y/Y -30.5
Vs. previous -13.0

Y/Y +1.0
Vs. previous -2.0

198.0198.0

Eliminations,
Other

184.0184.0

Net sales

今回
予想

今回
予想

Half-yearly net sales
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98.098.0 93.093.0 90.990.9100.0100.0

66.0 60.5 66.0
58.4

35.0
35.2

37.0

34.7

-2.6 -3.0 -2.3-3.0

-20.0

0.0

20.0

40.0

60.0

80.0

100.0

120.0

H1 H1 H2 H2

Devices

Precision Products

(Billions of yen)

Previous
Outlook

Actual Previous
Outlook

Current
OutlookActual Previous

Outlook
Current
Outlook

Net Sales Outlook by Business
Devices & Precision Products Segment



-20.0

0.0

20.0

40.0

60.0

80.0

100.0

120.0

140.0

160.0

180.0

FY2010 FY2011 FY2011

149.5149.5 132.0132.0 119.0119.0

Net sales

今回
予想

今回
予想

Half-yearly net sales

26

66.066.0 60.560.5 58.458.466.066.0

-10.0

0.0

10.0

20.0

30.0

40.0

50.0

60.0

70.0

80.0

90.0

H1 H1 H2 H2

Quartz Devices

Semiconductors

Delayed recovery due 
to earthquake and 
economic slowdown
Capture demand 
mainly for digital home 
electronics & mobile 
phones

Delayed recovery in 
customer demand, 
seize opportunities 
early
Cooperate with finished 
product & quartz 
businesses

63%

37%

61%

39%

62%

38%

63% 66%

37%
34%

59%

41%

62%

38%

(Billions of yen)

Previous
Outlook

Actual Previous
Outlook

Current
OutlookActual Previous

Outlook
Current
Outlook

Net Sales Outlook by Business
Devices Business



71.0

85.0
77.0

11.2

6.0

1.0

-1.0-3.5 -1.0 0.00.0

0.4

-20.0

0.0

20.0

40.0

60.0

80.0

100.0

FY2010 FY2011 FY2011

32.732.7

Y/Y +5.9
Vs. previous -8.0

Y/Y -10.2
Vs. previous -5.0

Y/Y +2.5
Vs. previous -

43.043.0 33.033.0

Information
Equipment

Devices & 
Precision Products

Other

Operating income

今回
予想

今回
予想

Half-yearly operating income

27

7.07.0 6.76.7 26.226.236.036.0

27.0 26.0

58.0
50.9

5.0

1.0

-3.4

4.4

-0.3

0.0-1.0 -0.6
-0.1

0.0

0.1

0.0

-20.0

0.0

20.0

40.0

60.0

H1 H1 H2 H2

Corporate-47.0-46.4 -23.0-24.0-44.0 -20.9-23.0

(Billions of yen)

Previous
Outlook

Actual Previous
Outlook

Current
OutlookActual Previous

Outlook
Current
Outlook

FY2011 Business Outlook (Operating Income)
By business segment



63.9 55.6

25.9 31.8
46.041.1 41.0

79.2 78.4

47.3

0.0

100.0

FY2007 FY2008 FY2009 FY2010 FY2011

Capital expenditures
Depreciation and amortization

28

減価償却費設備投資減価償却費設備投資

50606229その他・調整額

14090132110デバイス精密機器

220310217178情報関連機器

FY2011予想FY2010実績＜セグメント別内訳＞

(Billions of yen)

Outlook for Capital Expenditure and 
Depreciation & Amortization Expenses

D&ACap. Ex.D&ACap. Ex.

5.06.06.32.9Other/Adjustments
11.09.010.110.2Devices & Precision Products
25.031.024.518.6Information Equipment

FY2011 OutlookFY2010 ActualBreakdown by 
segment

Actual Outlook



47.0
32.3

56.5
44.2

112.0

-37.0
-23.6

-43.2
-61.0

-50.7

-16.7

61.2

13.3 10.08.7

-200.0

-100.0

0.0

100.0

200.0

FY2007 FY2008 FY2009 FY2010 FY2011

Cash flow from investing activities

Cash flow from operating activities

Free cash flow

29

(Billions of yen)

Actual Outlook

Free Cash Flow Outlook



4.0
5.2

0.5
1.6

3.7

-0.1
1.8

3.4 3.6
4.3

4.2 3.7
3.8

-29.7

-6.8

-35.0

-30.0

-25.0

-20.0

-15.0

-10.0

-5.0

0.0

5.0

10.0

FY2007 FY2008 FY2009 FY2010 FY2011

ROA: Ordinary income/total assets (avg. balance)
ROS: Operating income/net sales
ROE: Net income/shareholders' equity (avg. balance)
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(%)

Actual Outlook

Main Management Indicators




