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FINANCIAL STATEMENTS

Consolidated balance sheets (China JV Equity basis)

CEO MESSAGE

(Millions of yen)

EXECUTIVE PROFILE

NISSAN POWER 88
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PERFORMANCE CORPORATE GOVERNANCE

(Millions of yen)

FY2012
As of March 31,2013

FY2013
As of March 31,2014

FY2012
As of March 31,2013

FY2013
As of March 31,2014

Assets

Liabilities

Current liabilities
Trade notes and accounts payable
Short-term borrowings
Current portion of long-term borrowings
Commercial papers
Current portion of bonds
Lease obligations
Accrued expenses
Deferred tax liabilities
Accrued warranty costs
(58,956) Other

Current assets

Cash on hand and in banks

Trade notes and accounts receivable

Sales finance receivables

Securities

Merchandise and finished goods

Work in process

Raw materials and supplies

Deferred tax assets

Other

Allowance for doubtful accounts

Total current assets 8,609,278 Total current liabilities
Fixed assets Long-term liabilities

Property, plant and equipment Bonds

Buildings and structures, net 615,127 Long-term borrowings

Machinery, equipment and vehicles, net 9,658,'7'76 Lease obligations

706,576

910546

785954

5033558

769676 296590

860,709
5,187,249

(43,664)
7,214,518

672,245
4,253,260

0,682,381

Land Deferred tax liabilities
Construction in progress 250,858 337,635 Accrued warranty costs
Other, net 421,482 77777777777777777777777 503,568 Accrued retirement benefits
Total property, plant and equipment 4,182,338 4,758,038 Net defined benefit liability

Intangible fixed assets Other 297,44 292,275
Investments and other assets Total long-term liabilities 4,153,047 4,844,626
Investment securities Total liabilities 8,406,307 10,031,875

Net assets
Shareholders’ equity
Common stock
Capital surplus

Long-term loans receivable
Deferred tax assets

Other

Allowance for doubtful accounts

Total investments and other assets 1,243,753 Retained earnings -
Total fixed assets 5,227,819 6,094,125 Treasury stock (149,549) (149,315)
Total assets 12,442,337 14,703,403 Total shareholders’ equity 4,513,611 4,787,630

Accumulated other comprehensive income
Unrealized holding gain and loss on securities
Unrealized gain and loss from hedging instruments
Adjustment for revaluation of the accounts of the consolidated
subsidiaries based on general price level accounting
Translation adjustments
Remeasurements of defined benefit plans
Total accumulated other comprehensive income

Share subscription rights

Minority interests 301,767 330,473
Total net assets 4,036,030 4,671,528
Total liabilities and net assets 12,442,337 14,703,403
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Consolidated statement of income (China JV Equity basis)

(Millions of yen)

NISSAN POWER 88
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PERFORMANCE CORPORATE GOVERNANCE

(Millions of yen)

FY2012 FY2013
(From April 1,2012 (From April 1,2013
to March 31,2013) to March 31,2014)

FY2012
(From April 1,2012
to March 31,2013)

FY2013

(From April 1,2013
to March 31,2014)

Net sales

Cost of sales

Gross profit

87373820 ...10482520
7289987 . 8636063
1,447,333 1846457

Selling, general and administrative expenses

Advertising expenses

214,076

Service costs

Provision for warranty costs

107,480

Other selling expenses

204953

Salaries and wages

Retirement benefit expenses

Supplies

Special gains

Gain on sales of fixed assets

Gain on sales of investment securities

Gain on contribution of securities to retirement benefit trust

Other

Total special gains

Special losses

Loss on sales of fixed assets

Loss on disposal of fixed assets

Impairment loss

Special addition to retirement benefits

Depreciation and amortization 46,031 Other 10,021 4915
Provision for doubtful accounts Total special losses 32,357 24,939
Amortization of goodwill Income before income taxes and minority interests 487,333 529,378
Other 165,654 185,389 Income taxes-current 86065 131,990
Total selling, general and administrative expenses 1,008,510 1,348,092 Income taxes-deferred 38,229 (16,939)
Operating income 438,823 498,365 Total income taxes 124,294 115,051
Non-operating income Income before minority interests 363,039 414,327
Interest income Income attributable to minority interests 21,922 25,293
Dividends income Net income 341,117 389,034

Equity in earnings of affiliates

Exchange gain

Miscellaneous income

Total non-operating income

111,146

Non-operating expenses

Interest expense

Amortization of net retirement benefit obligation at transition

Derivative loss

Exchange loss = 13,063

Miscellaneous expenses 15,806 13,341

Total non-operating expenses 58,424 82,322
Ordinary income 504,421 527,189
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Consolidated statement of cash flows (China JV Equity basis)

EXECUTIVE PROFILE

(Millions of yen)

NISSAN POWER 88

4 31 PP
Y

PERFORMANCE CORPORATE GOVERNANCE

(Millions of yen)

FY2012
(From April 1,2012
to March 31,2013)

FY2013
(From April 1,2013
to March 31,2014)

FY2012
(From April 1,2012
to March 31,2013)

FY2013
(From April 1,2013
to March 31, 2014)

Cash flows from operating activities

Cash flows from investing activities

Income before income taxes and minority interests 487,333 529,378 Net decrease (increase) in short-term investments (25) (3,360)
Depreciation and amortization (for fixed assets excluding leased 329,459 364926 Purchase of fixed assets‘ (455,703) (551,808)
vehicles) Proceeds from sales of fixed assets 59,714 79,678
Depreciation and amortization (for long term prepaid expenses) 18,836 24,086 Purchase of leased vehicles (709,995) (1,004,141)
Depreciation and amortization (for leased vehicles) 219,165 288,276 Proceeds from sales of leased vehicles 3236156 465,501
Impairment loss 12,280 2,130 Payments of long-term loans receivable (8,439) (1,292
Gain on contribution of securities to retirement benefit trust — (12,175) Collection of long-term loans receivable 239 264
Increase (decrease) in allowance for doubtful receivables (6,283) 12,160 Purchase of investment securities (33,628) (37,617)
Provision for residual value risk of leased vehicles(net changes) 12,378 11,633 Proceeds from sales of investment securities 2,200 2,223
Interest and dividend income (15,948) (23,077) Proceeds from (payments for) sales of subsidiaries' shares resulting 15.106 (1321)
Interest expense 84,025 101,451 in changes in the scope of consolidation ' !
Equity in losses (earnings) of affiliates (80,186) (78,81b) Proceeds (parchase) from purchase of subsidiaries' shares . 979
Loss (gain) on sales of fixed assets (9,755) (7,474) resulting in changes in the scope of consolidation
Loss on disposal of fixed assets 8,247 11,456 Net decrease (increase) in restricted cash (22,727) (8,628)
Loss (gain) on sales of investment securities (1,520) (3,774) Other (8,404) (20,777)
Decrease (increase) in trade notes and accounts receivable 104,140 (173,228) Net cash used in investing activities (838,047) (1,080,416)
Decrease (increase) in sales finance receivables (550,158) (587,060) Cash flows from financing activities
Decrease (increase) in inventories (14,804) (38,057) Net increase (decrease) in short-term borrowings 354,254 (19,920)
Increase (decrease) in trade notes and accounts payable (93,228) 334,367 Proceeds from long-term borrowings 1,122914 1,373,644
Amortization of net retirement benefit obligation at transition 9,947 9,075 Proceeds from issuance of bonds 236,311 444,666
Retirement benefit expenses 31,767 37,701 Repayments of long-term borrowings (952,033) (1,058,838)
Retirement benefit payments made against related accrual (44,287) — Redemption of bonds (182,877) (181,628)
Payments made against net defined benefit liability — (36,658) Proceeds from minority shareholders 9514 9,599
Other (2,804) 38,523 Purchase of treasury stock 7) 11)
Subtotal 498,594 804,844 Proceeds from sales of treasury stock — 127
Interest and dividends received 15,814 20,654 Repayments of lease obligations (62941) (44,312)
Proceeds from dividends income from affiliates accounted for by 50066 98.907 Cash dividends paid (94,306) (115,265)
equity method ' ' Cash dividends paid to minority shareholders (7,012) (11,137)
Interest paid (86,847) (99,861) Net cash provided by financing activities 433,817 396,925
Income taxes paid (75,270) (96,421) Effects of exchange rate changes on cash and cash equivalents 50,550 74,850
Net cash provided by operating activities 412,257 728,123 Increase (decrease) in cash and cash equivalents 58,577 119,482
Cash and cash equivalents at beginning of the period 652,944 711,901
Increase due to inclusion in consolidation 548 1,333
Decrease due to exclusion from consolidation (168) —
Cash and cash equivalents at end of the period 711,901 832,716






