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To begin... 
 COVID-19 impact 

MHI Group would like to offer our heartfelt condolences to all those suffering because of the COVID-19 crisis. 

The COVID-19 pandemic presents an unprecedented challenge for society as a whole, and there are parts of 
MHI Group’s business that are already facing significant impact especially in industries like commercial 
aviation and automotive. 

 MHI’s contribution today 
No one knows how long this situation will continue, but there are many people around the world working on 
the front lines to help keep us safe and secure. To them, we offer our deepest gratitude. 
MHI Group has a crucial role to play in keeping our world moving and our lives safe, comfortable and secure, 
whether through energy supply, infrastructure, logistics or transportation. 
 

 MHI’s role in the future 
MHI Group is working on measures to help us overcome this crisis, and we believe our solutions in 
decarbonization, electrification and intelligent systems will reduce the burden on the environment while 
helping move the world forward once we emerge from this crisis. 

Today we will outline some of the measures we are planning at this moment in time. 
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Ⅰ. FY2019 Financial Results 
MHI has adopted International Financial Reporting Standards (IFRS16) from FY2019. 
Some financial data for FY2018 described in this presentation material differs from that in Securities report filed 
to Financial Services Agency and Summary of financial results filed to Tokyo Stock Exchange because 
retroactive amendments were made in these documents in accordance with regulations. 
(Financial data for FY2018 in this material remains unamended to facilitate the comparison with the past data.) 
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FY2019 Results Overview 
• Order intake increased solidly, led by Power domain（¥4,168.6 billion, up ¥315.2 bn YoY） 
• Revenue decreased slightly due to a slowdown in medium-lot products（¥4,041.3 bn, down ¥36.9 bn YoY） 
• Profit from business activities declined significantly, resulting in a loss of ¥29.5 bn (down ¥216.2 bn YoY), 

mainly  due to the loss in our SpaceJet business (including impairment on assets capitalized up to last fiscal 
year)（Power: up ¥11.4bn YoY; I&I: down ¥15.2bn YoY; Aircraft, Defense and Space: down ¥171.3bn YoY) 

• Profit attributable to owners of parent decreased slightly to ¥87.1bn (down ¥14.2bn YoY), as the loss from 
business activities was offset by the booking of deferred tax assets on accumulated losses in previous years 
and losses for the current fiscal year for SpaceJet 

• Results were generally in line with our forecast, announced in the third quarter financial closing, excluding the 
impact from COVID-19 

• Financial position remained firm owing to operational excellence 
• Full-year dividend payout of ¥150 per share as planned at the beginning of the fiscal year 

• Balance sheet improved by reducing risk assets（collection of indemnification asset for South African  
     Projects and impairment of SpaceJet related assets） 
• FCF increased from the forecast announced in the third quarter financial closing (from ¥100bn to ¥212.9bn)   

as a result of reduction in working capital 
• Interest-bearing debt is at its lowest level ever (¥ 598.2bn) 

• Recorded impairment losses of previously capitalized assets (¥122.4bn) and development costs incurred this  
fiscal year (¥140.9bn） 

P/L 

B/S 
C/F 

Overall 

Space 
Jet 
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Summary of FY2019 Financial Results 
(In billion yen)

 Order Intake 3,853.4 4,168.6 +315.2 (+8.2%) 

 Revenue 4,078.3 4,041.3 - 36.9 (- 0.9%) 

(4.6%) 186.7 (-0.7%) - 29.5 - 216.2 (- 115.8%) 

(2.5%) 101.3 (2.2%) 87.1 - 14.2 (- 14.0%) 

 ROE 7.2% 6.6% - 0.6pt 

 EBITDA (7.6%) 311.6 (2.8%) 115.1 - 196.5 (- 63.1%) 

Free cash flow 243.0 212.9 -30.0 - 

ChangeFY2018 FY2019
(Profit margin) (Profit margin)

Profit attributable to 
owners of parent

Profit from 
business activities
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Summary of FY2019 Financial Results (Cont’d) 
(In billion yen)

FY2019 SpaceJet

 Order Intake 4,168.6 - 4,168.6 

 Revenue 4,041.3 - 4,041.3 

(5.8%) 233.8 -263.3 (-0.7%) -29.5

(3.3%) 134.9 -47.8 (2.2%) 87.1

EBITDA (9.3%) 377.5 -262.4 (2.8%) 115.1

Free cash flow 353.8 -140.9 212.9

TotalBusinesses excluding
SpaceJet

(Profit margin) (Profit margin)

Profit attributable to 
owners of parent

Profit from 
business activities
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(In billion yen) 

FY2019 Financial Results by Segment 

FY2018 FY2019 Change FY2018 FY2019 Change FY2018 FY2019 Change

1,426.5 1,772.1 +345.5 1,525.1 1,590.2 +65.1 132.8 144.3 +11.4 

1,852.0 1,723.7 - 128.2 1,907.8 1,778.0 - 129.7 70.1 54.8 - 15.2 

610.6 719.2 +108.5 677.5 704.9 +27.4 -37.4 - 208.7 - 171.3 

73.3 70.1 - 3.1 71.6 75.1 +3.5 35.9 6.5 - 29.4 

- 109.1 - 116.6 - 7.4 - 103.8 - 107.1 - 3.3 - 14.8 - 26.5 - 11.7 

3,853.4 4,168.6 +315.2 4,078.3 4,041.3 - 36.9 186.7 - 29.5 - 216.2 Total

Order Intake Revenue Profit from
business activities

Industry & Infrastructure

Power Systems

Aircraft, Defense & Space

Others

Eliminations or Corporate
Expenses
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As of
March 31,

2019

As of
March 31,

2020
Change

Trade receivables 1,343.1 1,188.0 -155.1 

Inventories 739.2 726.2 -13.0 

Other current assets 1,076.9 924.2 -152.7 

(Cash and cash equivalents) (283.2) (281.6) (-1.6) 
　　Total fixed assets 1,013.7 996.3 -17.4 

Other non-current assets 969.6 1,150.8 +181.2 

 Total assets 5,142.7 4,985.6 -157.0 

Trade payables 862.1 824.0 -38.1 

875.2 835.4 -39.8 

Other liabilities 991.3 1,437.8 +446.5 
　　Interest-bearing debt 665.1 598.2 -66.8 
　　Equity 1,748.8 1,290.0 -458.7 

　　 (1,430.8) (1,218.3) (-212.5) 

 Total liabilities and Equity 5,142.7 4,985.6 -157.0 

Contract liabilities

    (Equity attributable to
    owners of the parent)

Financial Position Overview 
(In billion yen) 

Dividends                                           -47.0 
Profit attributable to owners of parent  +87.1 
Others                                              -252.6 

Borrowings              -86.8 
Commercial paper  +85.0 
Corporate bonds     -65.0 

(Assets and liabilities as of March 31, 2020 reflect the adoption of IFRS16 (+97.6 billion yen))  
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(In billion yen) 

Main Financial Indicators 

Cash Flows 

Main Financial Indicators and Cash Flows 

As of
March 31, 2019

As of
March 31, 2020 Change

Equity ratio 27.8% 24.4% -3.4pt 

Interest-bearing debt
(in billion yen)

665.1 598.2 -66.8 

D/E ratio 0.38 0.46 +0.08pt 

FY2018 FY2019 Change

Operating cash flow 404.9 452.5 +47.6 

Investment cash flow -161.8 -239.5 -77.6 

Free cash flow 243.0 212.9 -30.0 
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(*1) GTCC: Gas Turbine Combined Cycle   
(*2) Does not include mass-manufactured products: turbochargers, air-conditioners, etc. and commercial aircraft Tier1 business. 
(*3) Because this business is operated by an equity-method company (MHI Vestas Offshore Wind A/S), its backlog (rounded off) is indicated separate from the total backlog. 
 

1,772.1 
(42%) 

1,723.7 
(41%) 

719.2 
(17%) 

929.1  914.3  

1,057.9  1,181.9  

3,432.6  3,297.8  

Order Intake & Order Backlog by Segment 

1,426.5 
(36%) 

1,852.0 
(48%) 

610.6 
(16%) 

5,420.4 5,394.4 

● Power Systems 
● Industry & Infrastructure 
● Aircraft, Defense & Space 
● Others, Eliminations or Corporate 

FY2018 
As of Mar.31, 

2019 

Order  
Intake 

3,853.4bn 

FY2019 +315.2bn +26.0bn 
Change in Order Backlog(*2)

 

As of Mar.31, 
2020 

Order Intake 

0.3 0.6 

Order  
Intake 

4,168.6bn 

 Power Systems Increased: GTCC(*1), Nuclear power 
 Industry & Infrastructure Decreased: Turbochargers, Machine tool 
 Aircraft, Defense & Space Increased: Space systems, Defense aircraft/  
             Missile systems                                                           

Others, Eliminations or Corporate: -46.4 Others, Eliminations or Corporate: -35.8 

Offshore 
 wind power(*3)  

(850) 

Offshore  
wind power 

(850) 

(In billion yen) 
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1,590.2 
(39%) 

1,778.0 
(44%) 

704.9 
(17%) 

1,525.1 
(37%) 

1,907.8 
(47%) 

677.5 
(16%) 

- 36.9bn 

Revenue 
4,078.3bn 

Others, Eliminations or Corporate: -32.0 

Revenue by Segment 

Revenue 
4,041.3bn 

 Power Systems Increased: Nuclear power, Compressors, GTCC 
 Industry & Infrastructure Decreased: Turbochargers, Engineering 
 Aircraft, Defense & Space Increased: Defense aircraft / Missile systems 

Others, Eliminations or Corporate: -32.2 
FY2018 FY2019 

● Power Systems 
● Industry & Infrastructure 
● Aircraft, Defense & Space 
● Others, Eliminations or Corporate 

(In billion yen) 
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 Power Systems 
  Increased 
      ・Nuclear power: Increased revenue, etc. 
 
 Industry & Infrastructure 
  Decreased 
    ・Turbochargers: Decreased revenue, etc. 
   ・Engineering: Deterioration of profitability, etc 
 
 Aircraft, Defense & Space 
  Decreased 
    ・SpaceJet: Impairment losses, etc. 

Profit from Business Activities by Segment 

47.6 54.6 

70.1 
54.8 

132.8  
144.3  

(-85.1) 

(-263.3) 

FY2019 
-29.5bn 

-216.2bn 
FY2018 
186.7bn 

● Power Systems 
● Industry & Infrastructure 
● Aircraft, Defense & Space  
    excluding SpaceJet Investments 
● Others, Eliminations or Corporate 
□ SpaceJet Investments 

Profit excluding 
SpaceJet business 

271.9bn 

Profit excluding 
SpaceJet business 

233.8bn 

21.1 

-20.0 

(In billion yen) 



Ⅱ. Analysis of Financial Position  
 and Business Performance  
Based on FY2019 Results 
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Balance-Sheet Optimization 

Risk Assets Reduced 

Low operating assets 

Low operating factory 
Cross-holding shares 

Settlement of South 
African Projects 

Indemnification Assets 

(¥546.0bn) 

Deferred tax assets 
(¥233.1bn) 
➡Reduction in future cash   
   outlays 

¥200.0bn Cash 
➡Growth investments 
35% of MHPS shares 
 (est. FY2020) 
➡Fundamental structural   
   change    

SpaceJet 
Previously capitalized 

assets (¥122.4bn) 
＋ 

Development costs this 
fiscal year (¥140.9bn） 

Sale or Reutilization of factories  
(Iwatsuka, Saiwaimachi, and 
Koyagi) 
 (est. FY2020) 
➡Profitability improvement by    
   reducing fixed costs 
Sale of cross-holding shares 
➡Cash proceeds to be used in  
   growth investments 

Shifting to productive assets B/S 
Optimization 

Indemnification 
 Assets for  

South African 
Projects 

SpaceJet 

Low operating assets  

Total assets 
¥5.1trillion 

 
As of March 31, 

2019 

Total assets 
¥4.6 trillion (※) 

 
(※) After 

transfer of 35% 
of MHPS shares 

 Negative legacy and risk assets were reduced and transformed into productive assets 
 Total balance-sheet size was reduced and quality improved  


損益

				SpaceＪｅｔ に関する会計処理 カン カイケイ ショリ



														（単位：億円） タンイ オクエン

								2019年度3Q累計 ネンド ルイ ケイ				2019年度見通し ネンド ミトオ

								(利益率） リエキ リツ				(利益率） リエキ リツ

				売上収益 バイ ウエ シュウエキ						28,565				43,000

						定常収益 テイジョウ シュウエキリョク				28,565				43,000

						Space Jet				- 				- 

				事業利益 ジギョウ リ エキ				(0.4%)		127		(0.0%)		0

						定常収益 テイジョウ シュウエキリョク		(6.6%)		1,881		(6.0%)		2,500

						Space Jet		(-)		△ 1,753		(-)		△ 2,500

				親会社の所有者に
帰属する当期利益 オヤ カイシャ ショユウシャ キゾク トウキ リエキ				(3.5%)		1,014		(2.1%)		1,000

						定常収益 テイジョウ シュウエキリョク		(3.4%)		980		(3.2%)		1,500

						Space Jet		(-)		33		(-)		△ 500





・当期発生額：△754億円

 (年度計画FCF(1,000億円)の内数)


・過去計上済資産の減損
                  ：△1,000億円
 （リスク資産の圧縮・整理を促進）







・過去計上済損失に関わる
  繰延税金資産の計上
                  ：＋1,780億円

(※)

(※)

(※) SpaceJet 3Q決算

事業利益

当期利益



BS圧縮

						バランスシートの効率化 コウリツカ
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1,082.7 971.3 850.5 970.9 1,083.8 931.3 891.9 667.6 537.3 345.0 254.7 

161  172  
143 

120 115 
97 102 

74 
42 28 24 

156  163  
131 

106 93 76 72 
43 40 27 25 

0

2,000

4,000

6,000

8,000

10,000

12,000

14,000

16,000

18,000

2010 2011 2012 2013 2014 2015 2016 2017 2017 2018 2019

Working Capital CCC CCC excluding extraordinary factors

Working Capital Reduction 

(IFRS) (IFRS) 

（In billion yen） （days） （days） 

3 

(IFRS) 
• Working capital =  Trade receivables (including contract assets) + Inventories – Trade payables – Advanced payment received on contracts 

(on a company-wide basis) 
• CCC figures are based on 3 business domains’ operating capital including advanced payment received and net sales. 
• Extraordinary factors:  Cruise ships, SpaceJet and South African Projects 

FY 

Working capital and cash conversion cycle (CCC) have reached record low levels 
through operational excellence, including successful efforts to reduce current 
assets (inventories and trade receivables) 
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Maintaining Financial Stability 

1.01 

0.53 
0.46 0.46 

D/E ratio

31.6 30.5 
24.4 26.7 

Equity ratio

Interest-
bearing debt 

FY2010 FY2015 FY2019 

Equity 

5.5 
5.0 

4.0 

1.3 

1.3 

0.6 

1.2 

1.0 

1.7 

4.6 
0.6 

1.2 

Total Assets 

（In trillion yen） 

FY2019 
(Pro forma B/S after 

transfer of MHPS shares） 

Reduced interest-bearing debt and maintained a stable equity ratio, while covering large 
outlays such as development costs for SpaceJet and losses from the cruise ship business 
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FY2019 Highlights and Challenges 
 Secured order intake exceeding ¥4 trillion 
        ・Strength in Power domain business led by solid GTCC orders, including first order won for hydrogen turbine 
 Optimizing balance sheet through operational excellence         
        ・Reduced working capital and shortened CCC by collection of trade receivables and productivity        
          improvements mainly in the Power segment 
        ・Reduced risk assets and low operating assets 
        ・Moved forward with fundamental structural change through 100% consolidation of MHPS following the South  
          African Projects settlement 
 Maintaining Financial Stability 
       ・Further reduced interest-bearing debt, while keeping a steady equity ratio 
       ・Enough liquidity in hand, and secured additional funding to buffer for risks such as COVID-19 
 Declining profitability impacted by dramatic changes in the business environment 
       [Lower profit margin: FY2018 6.7%* ⇒ FY2019 5.8%*] * profit margin excl. SpaceJet 

➡ Drastic changes in market environment for medium-lot products and aircraft-related businesses 
・Sharp decline in production in response to market contraction caused by U.S.-China trade war and       
 COVID-19 

➡ Declining profitability in thermal power business 
・Factory utilization rate in the steam power business declined due to a decrease in large-scale projects 

➡ Loss making in some projects of Plants & Infrastructure Systems 
・Certain overseas engineering projects incurred losses due to insufficient management capabilities 

➡ Increased corporate management and administration costs (SG&A) 
・SG&A remained high despite revenue coming in lower than the original forecast set at the beginning of the   
 fiscal year 

 



Ⅲ. FY2020 Strategic Measures 
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3 Domains 
Launch of MHI FUTURE STREAM 

Adapt into 3 Domains, 4 Segments 
Launch of Growth Strategy Office 

Domestic Business Remains Healthy  Meets Expectations + 

Changing Business Landscape 

At Time of 2018 MTBP Launch（March, 2018） Today（May, 2020） 

Huge Impact 
of COVID-19 

Climate Change Risk ＝ Carbon Abatement Rapid Growth of Zero-Emission 
Technologies and Energy Transition 

MHPS Thermal Power JV（2014.2～） 
SA Projects Arbitration（2017.7～） 
High Capacity Operation of Steam Power 
while making business structure transition 

MHPS 100% capitalization, SA Projects Settlement 
Organization to promote Next Gen. Solution 
Business structure transition 
through Group synergies 

Medium-Lot Product Growth  
(logistics, thermal, turbochargers) 

Tier1 Aviation Growth  
(fuselages, engines) 

US China Trade War 

First SpaceJet Delivery Mid-2020 Delayed until  
FY2021 or later 

Boeing Cuts Production 

Increased Flexibility  
through Segment Business 
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FY 2020 Strategic Countermeasures 

Earning Capacity 
 Nurture Group synergy of new MHPS and increase profitability of thermal power（Countermeasure ② 

P.24~25） 
 Answering needs of the new generation, expand service business（Countermeasure ③ P.26） 
 Double down on risk management, eliminate losses in engineering projects 
 Decrease corporate expenses, increase efficiency（Countermeasure ④ P.27） 

SpaceJet 
 Examining development schedule and budget to reflect impact of COVID-19（Countermeasure ⑤ P.28） 

COVID-19 Impact 
 Determine impact, implement emergency measures for Tier 1 aviation, medium-lot products

（Countermeasure ① P.22～23） 

Strong & Growth Areas 
 Maintain strength of domestic businesses (nuclear power, defense, space etc.), invest resources in 

promising areas 
 Expand offshore wind business in Japan and Asia (Countermeasure ⑥ P.29） 
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Countermeasure ① Evaluating the impact of COVID-19 
 Significant near-term impact on commercial aircraft and medium-lot products businesses, 

taking immediate emergency measures 
 Concern with some delays in project orders and execution, working to minimize impact 

26% 

41% 

19% 

6% 
８% 

FY2019 
Revenue 
Make-up 

Plants & Projects (Domestic) 
Nuclear Power, Defense, Space, Ships, 
Environmental Plants, Engineered Systems 

• Limited impact in domestic operations 
• Thorough measures in place to prevent infection 

at project sites 

Medium-Lot Products（Other） 
Logistics Systems, Air-conditioning, Engines 

• Chinese operations trending toward recovery 
• Low operational rates are expected for ex-China 

business, including supply chains 

Commercial Aircraft 
 Aero Structures Tier1, Aero Engines 

• FY20 passenger demand forecasts 
showing 50% decline from FY19                               
→ Reduced airline investment 

• Lower production rates forecast after 
OEM restarts 

Medium-Lot Products（Auto） 
Turbochargers, Car Air-conditioners, 
Machine Tools 

• While Chinese customers may 
resume operations, continued 
suspensions expected in Japan, EU 
and US 

• Temporary production outages 
and rate adjustment seen broadly 
in the market 

Plants & Projects（Global） 
Thermal Power, Compressors, Chemical Plants, 
Transportation Systems, Metals Machinery  

• Impacted by flight restrictions and supply chain 
disruption 

• Delays seen in contract negotiations and order 
placement process 

• Capex plans under review in certain segments, 
such as Oil & Gas 
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Countermeasure ① Emergency Measures for Commercial Aircraft and Medium-Lot Products 

Commercial 
Aircraft –  
Aero Structures 
(Tier1) 

Commercial 
Aircraft -  
Aero Engines 

Medium-Lot 
Products 

 Review production plan

 Bold fixed cost reduction

 Reduce or postpone outflows

 Nagoya Oye and other factories have
temporarily suspended or reduced
operations

 Reduce or postpone outflows

 Optimize build/buy balance

 Utilize resources in MRO business
expansion

 Reduce or postpone outflows

 Fixed cost reduction, production
adjustments 

 Utilization of business and employee
support schemes

 Consolidation of some production
from Japan and Europe to Thailand
(turbochargers)

Business FY20 Revenue Forecast Emergency Measures 

• While Boeing has resumed
production, uncertainty
surrounds production rates

• As wide-body aircraft make
up much of portfolio, expect
protracted downturn

• Reduced flight levels have 
impacted service business, 
a key profit stream 

• Products are significantly 
affected by business 
climate

• End of the crisis remains
difficult to forecast

(assume market recovery 
within 2020) 

MRO: Maintenance, Repair & Overhaul 

-35~55%

-10~30%

Engines 

Turbocharges 

Air Conditioning/ 
Car A/C 

Transportation 
Systems 

FY20 
Initial Plan 

FY20 
Forecast 

FY19 

-15%



© 2020 MITSUBISHI HEAVY INDUSTRIES, LTD.  All Rights Reserved. 24 

 Maintain top global market share of Gas Turbines 
and Air Quality Control Systems 

 Reduce CO2 in steam power, expand services 
business  

 Collaborate with renewable energies 
 Help enable a hydrogen society 
  （World leader in hydrogen-fired gas turbines and fuel cells) 
 Ongoing investment in low and zero carbon 

technologies 
   （ammonia, CCUS, biomass, next gen technologies) 
 Organizational transformation using Group-wide 

synergies  
     （optimize fixed costs, integrate functions, increase product lineup) 

Countermeasure ② 100％ Ownership of MHPS to Speed Up Energy Transition 

 Help achieve a stable and low-carbon energy supply through world-leading technologies 

To an Energy Solution Company 

100% 
Capital-
ization 

 Top market share in Advanced Class 
Gas Turbines and Air Quality Control 
Systems 

 High workload in steam power 
 Began efforts in low and zero carbon 

technologies 
 Maintained stable profit and cash in 

severe market and competitive 
conditions, profitability is issue 
 

From a Thermal Power Equipment OEM JV 
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Countermeasure ② Solutions drawing on MHI’s wide capabilities 

 Integrate products and technologies to deliver solutions for the energy transition era 

CCUS Offshore Wind 

Integrated Energy Services 

Air Quality Control Systems 

Biomass/WtE 

Hydrogen Systems 

Oil & Gas 

Deliver Energy Solutions through 
connected global network and products 

Energy Storage SOFC 

Geothermal 

Nuclear 

Offshore Wind Turbines by MHI Vestas Offshore Wind 

Ammonia, Methanol 

H2 

NH3 

Plant & Infrastructure 

Energy Systems Energy Systems 

Plant ＆ Infrastructure  

Nuclear Systems 

WtE: Waste to Energy 
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FY17 FY18 FY19 FY20 FY21

Countermeasure ③ Expanding services business 

 Increase profitability and stability by expanding services businesses and 
answering the needs of a new generation 

Reduce CO2 in existing plants 
Support operations and efficiency through digitalization 

Provide services through solution proposals 
Increase overseas service staff 

Support for new PWR, BWR regulations 
Support for fuel cycle establishment and safe operation Nuclear 

Compressors 

Thermal 
Power 

Boost North American direct sales with EQD at center 
Expand second hand and rentals business 

Logistics 
Equipment 

Enter into repairs business for US forces in Japan 
Expand spare parts, support operations Defense 

Expand aero engine MRO business 
Enter into complete aircraft MRO business with CRJ acquisition 

Commercial 
Aircraft 

Increased 
Revenue from 

Services Business 

20%up 

JPY 1.3tr 
average over 
past 3 years 

EQD: Equipment Depot    MRO: Maintenance, Repair and Overhaul    CRJ: Canadair Regional Jet  
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Countermeasure ④ Reduction of corporate expenses, increased efficiency 

 Increase in working from home due to COVID-19 is opportunity to consider what is “essential work” 
 Reduce corporate expenses through cutting out waste and workstyle reform 
 Executive remuneration reduction（Effective as of May 2020） 

Reconsider work 
processes 

Workstyle reforms, IT Flatten organization 

 Reorganize domains/segments 
 Split I&I domain 
 Dissolution of M-FET 
 Nuclear and machinery systems 

segments under direct control 
 100% ownership of MHPS  
 Eliminate corporate duplication 

 Cut business inventory and 
waste 

 Streamline work processes 
and staffing between 
corporate and businesses 

 Cut external expenses 
 

 Use of robotics for indirect 
operations 

 Integration and BPO of indirect 
operations 

 Use of tele- and web-
conferencing 

 Adoption of work from home 

Reduce work volume Increase Speed Increase Productivity 

20％ reduction in FY2020-2021 
BPO: Business Process Outsourcing 
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Countermeasure ⑤ SpaceJet 

Singapore Airshow Exhibit Booth 
（February 11 to 15） 

Maiden Flight FTV10            
(March 18 – Prefectural Nagoya Airport) 

 Continuing detailed review 
of the SpaceJet schedule in 
view of the severe market 
conditions facing 
commercial aviation and 
test flight-related setbacks 

 Setting an appropriate 
budget considering 
challenging financial 
headwinds for MHI Group 

• Changed name 
from MRJ to 
Mitsubishi SpaceJet 

• In addition to  M90 
(under flight testing), 
kicked off 
conceptual study 
for M100 (optimized 
model for North 
American market) 

• First delivery of M90 
delayed until FY2021 or 
later 

• New development 
schedule to be assessed 
after FTV10*ferry flight 

• Suspended TC flight test 
in Moses Lake US  

• Delayed the ferry flight 
of FTV10 to US 

• Impacted supply chain 
 

• Severe impact on the 
entire airline industry 

SpaceJet Family 
（June, 2019） 

Change in First Delivery 
（February, 2020） 

COVID-19 Impact 
（March, 2020～） 

* The first Flight Test Vehicle 
eligible for Type Certificate  

TC: Type Certificate 
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Countermeasure ⑥ Development of Offshore Wind in Japan & Asia 

18 19 20 21 22 23 24 25 26 27 28

EU US APAC

 Combine MHI Vestas Offshore Wind’s knowhow and technology developed in Europe with 
MHI’s strength in Japan and Asia 

 Increase customer value through high level of trust and solid service and maintenance 
capabilities 

GW/year 

Offshore wind capacity 
（excluding China） 

Source: Wood Mackenzie（installed base/year) 

2.7 
3.9 

3.0 
4.6 

7.2 
5.9 

10.6 

13.3 
13.7 

18.4 

20.9 

2020.3 
Akita Offshore Wind Corporation 
・In Akita and Noshiro ports 
・Firm order for 33 V117-4.2MW turbines (total 139MW） 

2020.3 
Major Danish pension fund 
Copenhagen Infrastructure Partner 
(CIP) 
・Off coast of Changhua county, central 
Taiwan 
・Firm Order of 62 V174-9.5MW 
turbines (total 589MW） 

Founded 2014.4 
MHI & Vestas 50/50JV 

2019.10 
Hibiki Wind Energy Co., Ltd. 
・Kitakyushu City 
・V174-9.5MW chosen 



Ⅳ. Forecast for FY2020 
Forecasts regarding future performance in these materials are based on judgments made in accordance with information 
available at the time this presentation was prepared.  
As such, those projections involve risks and insecurity.  
For this reason, investors are recommended not to depend solely on these projections for making investment decisions.  
It is possible that actual results may vary significantly from these projections due to a number of factors.  
These include, but are not limited to, economic trends affecting the Company’s operating environment, currency movements of 
the yen value to the U.S. dollar and other foreign currencies, and trends of stock markets in Japan. 
Also, the results projected here should not be construed in any way as being guaranteed by the company. 
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186.7  

-29.5 

215.0  

300 

271.9 

233.8 

-140.0 

＋45.0 

Forecast of FY2020 profit from business activities 
 The impact of COVID-19 is calculated based on the assumptions and forecasts 

available today and is subject to change 
 Forecasting FY2020 profit from business activities of ±0 after implementation of 

emergency measures and setting an appropriate level of budget for SpaceJet 

Profit 
excluding 
SpaceJet 
business 

(In billion yen) 

FY2018 FY2019 
FY2020 

(Forecast) 

SpaceJet 

Effect of  
Emergency 
measures 

Fixed cost reduction,  
Asset management etc. 

Impact of 

COVID-19 

Profit from 
business 
activities  

-85.2 
SpaceJet 

SpaceJet 
-263.3 

FY2020 Profit from 

business activities＝0 

-110.0 to -130.0 

Elimination  
of one-time 

effects of FY19 

186.7  

-29.5 

215.0  

300 

271.9 

233.8 

-140.0 

＋45.0 
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 Order Intake 4,168.6 3,500.0 - 668.6 (- 16.0%)

 Revenue 4,041.3 3,800.0 - 241.3 (- 6.0%)

(-0.7%) - 29.5 0.0 +29.5 

(2.2%) 87.1 0.0 - 87.1 

 ROE 6.6% - -

 EBITDA (2.8%) 115.1 140.0 +24.9 (+21.6%)

 Free cash flow 212.9 -400.0 -612.9 -

 Dividend per share
150.0yen

Interim: 75.0yen
year-end: 75.0yen

Change

75.0yen
Interim: 0.0yen

year-end: 75.0yen

FY2019（Actual) FY2020(Forecast)
(Profit margin) (Profit margin)

Profit attributable to
owners of parent

Profit from 
business activities

Summary of Forecast for FY2020 
(In billion yen) 

Assumed exchange rate 
   USD 1.00 = ¥110 
   Euro 1.00 = ¥120   

Undetermined  
foreign currency amount 
    USD: 2.4 billion 
    Euro: 0.5 billion 


Sheet1

		

				FY2019（Actual)				FY2020(Forecast)				Change

				(Profit margin)				(Profit margin)

		Order Intake				4,168.6				3,500.0		- 668.6		(- 16.0%)

		Revenue				4,041.3				3,800.0		- 241.3		(- 6.0%)

				(-0.7%)		- 29.5				0.0		+29.5

				(2.2%)		87.1				0.0		- 87.1

		ROE				6.6%				-				-

		EBITDA		(2.8%)		115.1				140.0		+24.9		(+21.6%)

		Free cash flow				212.9				-400.0		-612.9		-

		Dividend per share		150.0yen
Interim: 75.0yen
year-end: 75.0yen				75.0yen
Interim: 0.0yen
year-end: 75.0yen



&A

- &P -

Profit attributable to
owners of parent

Profit from 
 business activities
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Summary of Forecast for FY2020 (Cont’d) 
(In billion yen)

FY2020
(Forecast) SpaceJet

 Order Intake 3,500.0 - 3,500.0

 Revenue 3,800.0 - 3,800.0
(3.2%) 120.0 -120.0 0.0
(2.4%) 90.0 -90.0 0.0

ROE - - -

EBITDA (6.8%) 260.0 -120.0 (3.7%) 140.0

Free cash flow - 280.0 -120.0 -400.0

TotalBusinesses
 excluding SpaceJet

(Profit margin) (Profit margin)

Profit attributable to 
owners of parent

Profit from 
business activities
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Forecast for FY2020 by Segment 
(In billion yen) 

FY2019 FY2020 Change FY2019 FY2020 Change FY2019 FY2020 Change

1,773.6 1,450.0 - 323.6 1,600.7 1,550.0 - 50.7 144.3 100.0 - 44.3 

743.3 650.0 - 93.3 796.9 750.0 - 46.9 25.5 30.0 +4.5 

985.9 850.0 - 135.9 990.1 850.0 - 140.1 29.4 - 30.0 - 59.4 

719.2 600.0 - 119.2 704.9 700.0 - 4.9 - 208.7 - 90.0 +118.7 

- 53.6 - 50.0 +3.6 - 51.3 - 50.0 +1.3 - 20.1 - 10.0 +10.1 

4,168.6 3,500.0 - 668.6 4,041.3 3,800.0 - 241.3 - 29.5 0.0 +29.5 Total

Order Intake Revenue Profit from
business activities

Plants & Infrastructure Systems

Energy Systems

Logistics, Thermal &
Drive Systems

Aircraft, Defense & Space

Others



Ⅴ. Strategic Direction 
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Strategic Direction 

Changes in market, customer 
and societal needs 

（ESG/SDGs, post-COVID-19） 

①Address challenged 
businesses 

③Drive forward growth 
strategy 

Business Portfolio 
(Increase profitability and  

growth potential) 

②Streamline business 
operation functions 

Provide solutions based on decarbonization,  
electrification, intelligent systems 

• Consider strategic options 
including business 
restructuring 

• Business portfolio 
reorganization to respond 
to growth strategy 

• Organic growth 
• Develop new areas 

• Reorganize and integrate domestic factories 
• Reorganize and integrate group companies 
• Increase staff mobility 

 Continue to be a crucial company for society even after the end of the COVID-19 crisis 
 To achieve this, we will bring forward our next midterm business plan by 6 months 

(launch planned Fall 2020) with a focus on extensive management of business portfolio 
and balance-sheet 
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①Addressing challenged businesses 

 Speed up business portfolio management considering financial evaluation and match with 
growth areas of decarbonization, electrification and intelligent systems 

 Consider radical measures including strategic options such as business reorganization for 
challenged businesses 

• Matches growth strategy 
• Potential to grow as 

independent business 

• Profitability as independent business 
• TOP achievement 

High 

Low 

High Low 

Grow/Maintain 

Radical measures Reassess 
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②Streamlining business operations functions 

 Reorganize Group companies and domestic offices to drive forward efficiencies and slim down 
balance sheet 

 Decrease SG&A ratio to 12% from its current 15% which has been inflated by M&As (increase of 
3% profitability) 

Reorganize domestic offices 

 Increase productivity through 
reorganization and integration 

 Cut management costs 
 Drive forward asset management 

Integrate and reorganize 
Group companies 

 Cut management costs 

Increase staff mobility 

 Shift staff within Group 
 Strengthen HR measures 

Increase corporate efficiency 

 Decrease process volume 
 Eliminate duplication, increase 

speed 
 Increase productivity 

Replace businesses 

 Strengthen measures for 
challenged businesses 

 Drive forward growth 
strategy 

SG&A: Selling, General and Administrative Expenses 

Increase 
efficiency and 
productivity 

Reduce SG&A 
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New areas 

New 
Businesses 

Project 
Development 

Business 
Investment 

O&M 

③Accelerate growth strategy  

 Balance deepening current businesses with exploration of new businesses that anticipate 
mid- to long-term trends 

 Reassess allocation of investment funds, focus on promising areas 

Growth Areas 

Current areas 

Upstream
 

M
idstream

 
D

ow
nstream

 

C 

A 

A 

Existing 
Businesses 

B B 

B B 

• Business investment, expand services, 
digitalization etc. 

Expand upstream / 
downstream 

A 

• Thermal, logistics, offshore wind etc. 

Nurture Current 
Businesses 

B 

Develop New Businesses 

Safe and Secure Society 
• Cold chain 
• Reduce environmental burden 
of food and agriculture 

• Strengthen disaster and 
epidemic prevention 

SDGs 
Decarbonization, Electrification, Intelligent Systems 

Mobility Energy 
• Decarbonization 
 → CCUS, hydrogen 
• Clean fuels 
• Distributed energy 

• Logistics automation 
and autonomy 

• Infrastructure to 
support CASE 
(connected, 
autonomous, shared, 
electric) 

O&M: Operations & Maintenance CCUS: Carbon dioxide Capture, Utilization & Storage 



VI. Appendix 
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Appendix 1. FY2019 Business Update 1/2 

Plants & Infrastructure Systems 
 Commercial Ships: Continuing with Koyagi measures, solid management 

around government ships and domestic ferries 
 Engineering: Focusing on steps to improve profitability 
 Steelmaking machinery: Return to profitability by improving projects 

management 
 Machine tools: In addition to deteriorating market, COVID-19 expected to 

extend downturn 
 Environmental equipment, machinery systems: Stable profitability mainly 

centered on domestic market 

Energy Systems 
 GTCC: Solid accumulation of orders, increasing profitability is issue 
 Steam Power: Rapid deterioration in new builds, shift to services essential 
 Offshore wind: Asian market becoming firm, expanding orders 
 Aero engines: Solid growth, but market will change significantly due to 

COVID-19 
 Compressors: Expanding service business due to stable profitability 
 Nuclear: Centered around PWR, also expanding BWR and fuel recycling 

Completion of First Toroidal Field Coil for ITER 

Nuclear Fusion Reactor 

Macau LRT Starts 
Operations 

Completion of automated unmanned rail system 

T Point 2 Reaches 
Rated Output 

Long-term validation of 1650℃-class JAC 
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Appendix 2. FY2019 Business Update 2/2 

Commercial Aviation, Defense & Space Systems 

 Aero Structures (Tier1): Increased production efficiencies, but market will 
change significantly due to COVID-19 crisis 

 SpaceJet: Urgency around addressing development delays and ballooning 
investment 

 Defense: Developing MRO business expansion 

 Space: Consecutive H2A launch successes, H3 development making progress 

Logistics, Thermal & Drive Systems 

 Logistics equipment: PMI continuing including integration of domestic sales 
companies, strengthening U.S. direct sales  

 Turbochargers: Due to change in market outlook, shift from growth to 
cutting fixed costs 

 Engines: Increasing profitability is issue, focus resources on medium to 
large energy generation 

 Thermal: Development of low environmental burden products, expanding 
product lineup 

 Car A/C: Growth from development of electric compressor for EVs 

→ Medium-lot products taking overall hit from COVID-19 crisis 

Launched new battery forklift “ALESIS” 

Forklift integrated 
model 

Composite Main Wing 
for Boeing 

1,000th B787 composite main wing shipped 

Air-cooled Heat Pump 
Chiller 

Air-cooled heat pump chiller using R32 refrigerant 

PMI: Post Merger Integration 
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Appendix 2. Reorganization－ Flattening of Corporate Structures 

Energy Systems 

New (as of April 1, 2020) Former 

Plants & Infrastructure Systems 

Logistics, Thermal & Drive Systems 

Aircraft, Defense & Space 

C
E
O 

Aircraft,  
Defense & Space 

Industry ＆ 
Infrastructure 

Power Systems 
Energy Systems 

Nuclear Energy Systems 

Plants & Infrastructure Systems 
Machinery Systems 

Logistics, Thermal & Drive Systems 

Commercial Aviation Systems 
Integrated Defense & Space Systems 

C
E
O 
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1,325.6 
1,157.1 

1,031.2 957.4 975.5 1,052.1 925.5 
813.1 813.1 

665.1 598.2 

1,024.6 894.9 702.9 576.4 608.1 741.6 677.5 499.7 513.9 381.9 316.6 

1.01  
0.89  

0.72  

0.54  
0.46  0.53  

0.44  
0.38  

0.48  
0.38  

0.46  

-0.1

0.1

0.3

0.5

0.7

0.9

1.1

0.0

500.0

1,000.0

1,500.0

2,000.0

2,500.0

2010 2011 2012 2013 2014 2015 2016 2017 2017 2018 2019

Interest-Bearing Debt
NetDebt
D/E Ratio

(In billion yen) 

Appendix 3. Financial Position 

On a company-wide basis, including intangible assets and investments, etc. 

Fixed Assets 

(IFRS) (IFRS) (IFRS) (IFRS) (IFRS) (IFRS) 

Interest-Bearing Debt 

3,989.0 3,963.9 3,935.1 4,886.0 5,520.3 5,500.7 5,483.3 5,487.6 5,248.7 5,142.7 4,985.6 

0.71  0.71  0.71  
0.76  0.77  

0.73  0.71  
0.75  0.76  0.78  0.80  0.72  0.73  0.74  

0.80  
0.83  0.82  0.83  

0.90  0.88  0.90  
0.93  

0.50 回転 

0.55 回転 

0.60 回転 

0.65 回転 

0.70 回転 

0.75 回転 

0.80 回転 

0.85 回転 

0.90 回転 

0.95 回転 

2,000.0

2,500.0

3,000.0

3,500.0

4,000.0

4,500.0

5,000.0

5,500.0

6,000.0

6,500.0

7,000.0

2010 2011 2012 2013 2014 2015 2016 2017 2017 2018 2019

Total assets
Total assets turnover ratio
Total assets turnover ration excluding extraordinary factors

Working capital =  
 Trade receivables (including contract assets) + Inventories – Trade payables – Advanced payment received on contracts  (on a 
company-wide basis) 
CCC figures are based on 3 business domains’  working capital including advanced payment received  and revenue. 

Total assets turnover ration =  
 Revenue / Total assets（average of beginning and end of the fiscal 
year） 

(IFRS) (IFRS) (IFRS) 

1,082.7 971.3 850.5 970.9 1,083.8 931.3 891.9 667.6 537.3 345.0 254.7 

161  172  
143 

120 115 
97 102 

74 

42 
28 24 

156  163  

131 
106 

93 
76 72 

43 40 
27 25 

0

2,000

4,000

6,000

8,000

10,000

12,000

14,000

16,000

18,000

2010 2011 2012 2013 2014 2015 2016 2017 2017 2018 2019

Working capital

CCC

CCC excluding extraordinary factors

(IFRS) (IFRS) (IFRS) 

Working Capital Total Assets 
(In billion yen) 

1,413.3 1,324.9 1,310.2 1,705.1 1,968.3 1,970.9 1,961.2 1,908.4 2,007.8 1,983.3 2,147.1 

2.04  2.06  
2.14  

2.22  
2.17  

2.05  
1.99  

2.12  
2.06  2.04  

1.96  

2.07  
2.13  

2.22  
2.32  2.27  

2.17  
2.13  

2.28  
2.18  2.14  2.13  

1.50

1.60

1.70

1.80

1.90

2.00

2.10

2.20

2.30

2.40

0

5,000

10,000

15,000

20,000

25,000

2010 2011 2012 2013 2014 2015 2016 2017 2017 2018 2019

Fixed assets

Fixed assets turnover ratio

Fixed assets turnover ratio excluding extraordinary factors

(In billion yen) 

(In billion yen) 
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Appendix 4. Financial Results by Business Segment (Power Systems) 

(In billion yen, accumulated amount) 

194.4  
425.5  

756.5  

1,426.5  

231.5  
665.4  

1,104.1  

1,772.1  
［ FY2018 ］ ［ FY2019 ］ 

25.1 
47.3  

79.3  

132.8  

19.2  
37.2  

105.6  

144.3  

316.6  
680.8  

1,061.2  

1,525.1  

343.2  
707.9  

1,075.3  

1,590.2  

Profit from 
 business activities 

Revenue 

Order 
Intake 

2Q 1Q 3Q 4Q 2Q 1Q 3Q 4Q 

Gas turbine order intake 

Backlog of gas turbine order intake 

Increased…GTCC, Nuclear power 

Order Intake: Up ¥345.5bn YoY 

Increased…Nuclear power, Compressors, GTCC 

Revenue: Up ¥65.1bn YoY 

Increased…Nuclear power: Increased revenue, etc. 

Profit: Up ¥11.4bn YoY 

FY2018 Americas Asia EMEA Others Total 
Large size 5 6 2 - 13 
Small to 
medium size 7 11 - - 18 

Total 12 17 2 0 31 

FY2019 Americas Asia EMEA Others Total 
Large size 7 10 2  2 21 
Small to 
medium size 3 2 6 - 11 

Total 10 12 8 2 32 

Large size Small to 
medium size Total 

As of Mar.31, 2019 44 15 59 
As of Mar.31, 2020 49 15 64 
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Appendix 4. Financial Results by Business Segment (Industry & Infrastructure) 

434.0  

925.8  
1,368.1  

1,852.0  

440.6  
865.1  

1,259.5  
1,723.7  

14.8  
30.3  

53.4  
70.1  

14.4  
29.3  39.6  

54.8  

445.2  
898.2  

1,371.8  

1,907.8  

430.1  
874.6  

1,312.8  
1,778.0  

［ FY2018 ］ ［ FY2019 ］ 

2Q 1Q 3Q 4Q 2Q 1Q 3Q 4Q 

Decreased…Turbochargers, Machine tool 

Order Intake: Down ¥128.2bn YoY 

Decreased…Turbochargers, Engineering 

Revenue: Down ¥129.7bn YoY 

Decreased…Turbochargers: Decreased revenue, etc. 
    Engineering: Deterioration of profitability, etc. 

Profit: Down ¥15.2bn YoY 
Profit from 

 business activities 

Revenue 

Order 
Intake 

(In billion yen, accumulated amount) 



© 2020 MITSUBISHI HEAVY INDUSTRIES, LTD.  All Rights Reserved. 47 

Appendix 4. Financial Results by Business Segment (Aircraft, Defense & Space) 

85.1  
225.5  

381.5  

610.6  

87.7  
192.3  

322.7  

719.2  

150.6  
307.4  

488.1  

677.5  

152.1  
310.5  

493.1  

704.9  

-12.1  -22.1 -31.9 -37.4 

9.4 12.6 

-130.2 

-208.7 

［ FY2018 ］ ［ FY2019 ］ 

2Q 1Q 3Q 4Q 2Q 1Q 3Q 4Q 

Decreased…SpaceJet: Impairment losses, etc. 

Profit: Down ¥171.3bn YoY 

Increased…Space systems, Defense aircraft / Missile systems 

Order Intake: Up ¥108.5bn YoY 

Accumulated number of SpaceJet order intake: 287 as of Mar. 31, 2020 
(firm orders: 163 / options and purchase rights: 124) 

Increased…Defense aircraft / Missile systems 

Revenue: Up ¥27.4bn YoY 

Number of B777s / B777Xs delivered 
   FY2018 (actual): 48 (1Q:11, 2Q:11, 3Q:11, 4Q:15） 
   FY2019 (actual): 54 (1Q:16, 2Q:14, 3Q:13, 4Q:11) 
 
Number of B787s delivered          
   FY2018 (actual): 148 (1Q:37, 2Q:36, 3Q:33, 4Q:42) 
   FY2019 (actual): 166 (1Q:43, 2Q:42, 3Q:38, 4Q:43) 

Profit from 
 business activities 

Revenue 

Order 
Intake 

(In billion yen, accumulated amount) 
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Appendix 5. Reference Data 
(In billion yen)

R&D Expenses 160.7 176.8 176.8 152.1 146.8 140.0
Depreciation 172.7 176.1 176.1 124.9 144.6 140.0
Capital Expenditure 204.4 158.4 158.4 147.3 161.5 150.0

FY2020
(Forecast, IFRS)

FY2018
(IFRS)FY2017FY2016 FY2017

(IFRS)
FY2019
(IFRS)

(In billion yen)

Cash flows from operating activities 95.9 345.1 405.7 404.9 452.5 - 
Cash flows from investing activities 8.7 -137.1 -238.1 -161.8 -239.5 - 
Free cash flows 104.6 207.9 167.5 243.0 212.9 -400.0
Cash flows from financing activities -162.0 -152.1 -112.3 -255.5 -204.4 - 

FY2020
(Forecast, IFRS)

FY2019
(IFRS)

FY2017
(IFRS)FY2017FY2016 FY2018

(IFRS)

Interest-bearing debt (In billion yen) 925.5 813.1 813.1 665.1 598.2 950.0
D/E ratio 0.44 0.38 0.48 0.38 0.46 0.8

FY2020
(Forecast, IFRS)

FY2019
(IFRS)

FY2018
(IFRS)

FY2017
(IFRS)FY2017FY2016

２．Cash Flows 

３．Interest-Bearing Debt, D/E ratio 

（￥/US$） 

Average rates for recording sales 119.7 108.2 111.1 110.7 108.7 110
(Reference)Rates at end of period 112.7 112.2 106.2 111.0 108.8 - 

FY2020
(Assumed)FY2019FY2018FY2017FY2016FY2015

１．R&D Expenses, Depreciation and Capital Expenditure 

４．Yen to Dollar Exchange Rates 
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North America (17.5%) (16.4%) (16.2%) (16.5%) (18.0%)

Asia (15.8%) (16.9%) (16.8%) (18.1%) (17.0%)

Europe (10.1%) (10.7%) (10.6%) (10.3%) (9.0%)

Central & South America (2.8%) (3.6%) (4.5%) (3.2%) (3.0%)

The Middle East (3.0%) (3.5%) (3.7%) (3.0%) (2.0%)

Africa (3.5%) (2.4%) (2.6%) (2.2%) (2.0%)

Oceania (0.8%) (0.7%) (0.8%) (0.7%) (1.0%)

Total (53.5%) (54.2%) (55.1%) (54.0%) (52.0%)2,229.6

30.7

99.5

2,092.9

618.0

117.2

135.6

31.6

FY2016

104.7

FY2017

684.5

110.1

FY2017
(IFRS)

674.6

146.8

395.6

2,200.8 2,096.6

（In billion yen） 
FY2019
(IFRS)

31.3

2,252.7

184.5

687.3

149.1

663.2

693.0

144.3

440.3 432.2

714.7

700.3

374.4

131.7

91.2

FY2018
(IFRS)

671.0

737.6

60.3

23.7

418.5

132.0

123.7

91.3

26.5

Appendix 5. Reference Data 

(Consolidated) Power Systems

Industry & Infrastructure

Aircraft, Defense & Space

Others

Total

(Non-Consolidated)

24,444

40,786

10,734

5,667

81,631

6,082

80,652

(14,717)

FY2017

24,922

38,886

10,762

(Number of employees)

80,744

(14,534)

FY2018

24,576

39,692

10,795

5,681

(14,501)

FY2019

５．Employees 

６．Overseas Revenue by Region 
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23.7 

131.7 

60.3 

374.4 

91.2 

700.3 

1,944.7 
714.7 

Appendix 5. Reference Data Revenue by Geographic Area & Segment  

Asia 

Europe 

Africa 

Oceania 

North America 

Latin America 

Japan 

Middle East 

■ Power Systems 
■ Industry＆Infrastructure 
■ Aircraft, Defense and Space 

86% 

14% 

41% 

36% 

23% 

45% 

55% 

30% 

36% 

34% 

33% 

67% 

60% 

40% 

67% 

33% 

30% 

70% 

(In billion yen) 
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