CONSOLIDATED BALANCE SHEETS

EEEEWERER @aEam)

— Thousands of
Millions of Yen U.S. Dollars

JREHE (FE3HH) For the Fiscal Year Ended March 31 2011
BEEDE Assets

[;%ENEEE] Current Assets
RENUTES

Cash and Time Deposits 10,922 9,468 12,493 13,461 $161,900
:Rzoﬂtzizj:ﬁziﬁjftsﬁﬂeceivame 36,534 32,782 32,493 32,763 394,028
ﬁﬂilt:a%ble Securities 1,607 510 754 755 9,086
ﬁjiﬂlirf 28,507 27,454 24,303 24,882 299,244
ﬁ%ﬁidﬁﬁﬁ_\sse& 4,804 3,318 2,183 2,573 30,947
ggﬁ? 4,599 4,886 3,844 4,193 50,431
ﬁfﬂg l,;xéll'lo%ance for Doubtful Accounts (789) (930) (811) (988) (11,882)
ﬁ%ﬁ%ﬁﬁussets 86,186 77,490 75,261 77,641 933,753
[EEEE] Fixed Assets
BEEERE
Tangible Fixed Assets
Eﬂﬁg*%ﬁ% 22,417 21,650 20,497 19,135 230,132
ﬁﬁﬁ%ﬁ?;%ﬁ%ems and Vehicles 1,159 1,664 1,397 1,135 13,651
ﬁi% 15,249 15,222 15,203 15,175 182,506
%:ﬂ?ﬂfn in Progress 380 132 41 20 246
Et?eﬁf 821 903 995 1,375 16,537
ﬁ?:ﬁ'ain.g%ﬁﬁiets 40,027 39,574 38,136 36,841 443,072
ﬁﬁiﬁi%,%d Assets 726 639 714 874 10,515
REZDMMOEE
Investments and Other Assets
T%fﬁ@f&ﬁ Securities 9,624 7,681 8,051 7,139 85,864
Eﬁ%%e{:ﬁ_oans Receivable 491 465 190 184 2,224
%ﬁﬁ?ﬁ)ﬁ‘ssets 1,804 2,169 2,364 2,465 29,655
Et?ef 8,652 7,798 7,236 6,484 77,987
gLtiisusg:l%Tk%vance for Doubtful Accounts (3,345) (3,159) (3,128) (3,160) (38,013)
ﬁ%ﬁ,ﬂﬁ,?e%sgfimer Assets 17,228 14,956 14,714 13,114 157,716
EEI%E?EZS&S 57,982 55,170 53,564 50,829 611,303
HECE 144,169 132,660 128,826 128,471 1,545,056

Total Assets
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CONSOLIDATED BALANCE SHEETS

Thousands of
U.S. Dollars

Millions of Yen

JREHE (FE3AH) For the Fiscal Year Ended March 31 2011

BEDEB Liabilities

[;ZEh&({E] Current Liabilities
TINFENOERE

Notes and Accounts Payable 17,460 15,819 16,562 17,695 $212,815

=} [+

g?:f;\rﬁank Loans 8,981 12,153 5,803 5,620 67,598

1FLUREERBEAE

Current Portion of Long-term Bank Loans 3,000 3,500 3,000 6,000 72,159

AN —Iv)bR—)\—

Commercial Paper 3,000 — - o T

g@f’ 11,667 9,135 8,809 9,439 113,521

325 o=

#L';%,%ﬁfﬂiab“mes 44,110 40,608 34,175 38,755 466,092
[EE&{&E] Long-term Liabilities

F=3

ﬁﬁg‘fﬁ,em 11,300 9,800 10,800 5,800 69,753

REHEIS I

Accrued Pension and Serverance costs 881 1,045 1,202 1,338 16,092

ggg’ 6,452 6,707 6,752 7,389 88,866

== O E.

Et?l%lf;tnetm Liabilities 18,633 17,553 18,755 14,527 174,712
RiREE 62,743 58,161 52,930 53,282 640,804
Total Liabilities ’ ’ ’ ’ y
HUEFEEDER Net Assets
[#3EA] Shareholders’ Equity

fj\ifon Stock 26,137 26,137 26,137 26,137 314,341

%ﬁﬂfﬁlus 31,195 31,197 31,197 31,197 375,199

T?\!Jeagﬁjefimings 27,314 23,657 24,263 25,815 310,464

Ere;E‘aﬁrEfCommon Stock, at Cost (2,971) (3,001) (3,012) (8,022) (36,346)

R

ﬁ?ﬁ%ﬁiﬂlders, Equity 81,676 77,991 78,586 80,128 963,657
E:Fﬁﬁ'mﬁﬁgﬁ%] Evaluation -Translation Adjustments

ORISR 1,341 537 1,173 668 8,042

Evaluation Adjustments of Securities ! ! ’

WAy VigE

Deferred hedge gains and losses (597) 148 27 (492) (5,924)

%:\',ﬁ;ﬁ:mﬁg%?;fve for Land (1,538) (1,540) (1,540) (1,498) (18,024)

REREREYE

Foreing Currency Translation Adjustments 377 (2,774) (2,504) (3,785) (45,521)

FHill - RS ERAE S

Total Evaluation -Translation Adjustments (416) (3,628) (2,843) (5,107) (61,427)

DEMRERD

Minority Interest in Consolidated Subsidiaries 165 137 153 168 2,022

fp———
ﬁﬁﬁ; ;ssets 81,425 74,499 75,896 75,188 904,252
afE-HBEESE
Total Liabilities, Minority Interest in Consolidated 144,169 132,660 128,826 128,471 1,545,056

Subsidiaries and Shareholders’ Equity
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CONSOLIDATED STATEMENTS OF INCOME
EEERETEE  @rERm)

. Thousands of
Millions of Yen U.S. Dollars
JREHA (FZ[E3AH) For the Fiscal Year Ended March 31 2008 2009 2010 2011
] 174,019 162,036 148,703 150,032  $1,804,359
Net Sales
g'—'fJ:ﬁﬁﬁ 102,315 96,213 88,068 87,080 1,047,267
ost of Sales
Z L 71,703 65,823 60,635 62,952 757,092
ross Profit
Fo_EHeflm R 9 o 5 o
Gross Profit Ratio (%) 41.2% 40.6% 40.8% 42.0%
BRFEENU—EIEE
Selling, General and Administrative Expenses 63,845 62,913 57,852 58,354 701,793
AFFRR (B 5F2- RS EEREAE) 23,714 23,133 22,589 22,811 274,340
Employees’ Salaries, Bonus and Welfare Expenses
ILESBIEE 13,029 12,753 10,487 10,556 126,962
dvertising Expenses
TR AL 2,208 2,243 2,311 2,115 25,437
Depreciation
ot 24,802 24,783 22,464 22,870 275,054
ers
SR 7,858 2,910 2,783 4,508 55,209
perating Income
A 1,066 711 1,355 835 10,049
Non-Operating Income
SRR U SRR S 409 327 260 301 3,622
Interest and Dividends Income ’
Zfth 656 383 1,095 534 6,427
Others
b Aka 1,456 2121 1,084 964 11,599
Non-Operating Expenses
sThfIERUNIS M 560 632 483 415 4,994
Interest and Discount Expenses
Z DAt 896 1,489 601 549 6,605
Others
Al 7,468 1,500 3,054 4,469 53,750
Ordinary Income
SERIFEE
Extraordinary Profit . & 8 e 180
R 3,481 1,782 435 725 8,730
xtraordinary Loss
B S IR FARR i (55) 3,997 (275) 2,623 3,754 45,150
Income (Loss) before Income Taxes
BB 1,405 897 473 1,011 12,163
ncome Taxes
EANBIE AR
Deferred Income Taxes 129 1,191 703 (153) (1,851)
DR
Minority Interest in Consolidated Subsidiaries 42 4 39 = 696
SiFRRRIES (1RK) 2,420 (2,412) 1,406 2,838 34,141

Net Income (Loss)
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CONSOLIDATED STATEMENTS OF CHANGES IN NET ASSETS

A TEEAERTEEIES
(B BAM Millions of Yen)
(8- FUS$, Thousands of U.S. Dollars)

BAE BARRIRE FlmRIRE Be#R [ES=EN=F
. . Total

Common Capital Re tained Treasur !

stock sur%lus earnings stock . Zgﬁirglholders

201043831 HEE 26,137 31,197 24,263 (3,012) 78,586
Balance at March 31, 2010 $314,341 $375,198 $291,807 ($36,226) $945,119
EEHRO0LS B 0 B 1 2
Sales of treasury stock $1 $24 $25
EE )] - - - (11 (11)
Purchase of treasury stock ($144) ($144)
fis - o (1,245) - (1,245)
Dividends ($14,985) ($14,985)
ZiRAR - - 2,838 - 2,838

Net income $34,141 $34,141
TRl AR S BN AR AR o o (41) . (41)
Reversal of Revaluation Reserve for Land ($500) ($500)

HEEALSDIEE DZEENEE (HHEF)

Changes in other items than shareholders’ equity, Net

20114E3H3 188 26,137 31,197 25,815 (3,022) 80,128
Balance at March 31, 2011 $314,341 $375,199 $310,464 ($36,346) $963,657

ZOMEMEES HEANYY Tt EEFE RERE ST - R DERE S
=g bl EEE ERENE EEEAE B9 =5
. f Total Minority
Unrealized Deferred Revaluation . e ;
ganon hedgegains Reserve  landaion  DRRUBER  TRES D o Total Net
securities and losses for Land Adjustments  Subsidiaries
20104383 10BE 1,173 27 (1,540) (2,504) (2,843) 153 75,896
Balance at March 31, 2010 $14,115 $334 ($18,524) ($30,124) ($34,199) $1,845 $912,765
Efzvoli) _ _ _ _ _ - 2
Sales of treasury stock $25
EEHRORE o o . _ o - (1)
Purchase of treasury stock ($144)
ol o o o o - - (1,245)
Dividends ($14,985)
AR o _ o . o . 2,838
Net income $34,141
Tt EEE i EER = AR ER . o . o . . (41)
Reversal of Revaluation Reserve for Land (8500)
BEEAUNDIBEBEDZE)LE (4iZE) (504) (520) 41 (1,280) (2,264) 14 (2,249)
Changes in other items than shareholders’ equity, Net ($6,073) ($6,258) $500 ($15,397) ($27,229) $177 ($27,052)
20114E38318IRE 668 (492) (1,498) (3,785) (5,107) 168 75,188
Balance at March 31, 2011 $8,042 (85,924) ($18,024) ($45,521) ($61,427) $2,022 $904,252
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CONSOLIDATED STATEMENTS OF CASH FLOWS

BfETrvya-JO—E8E @&arEsm)

— Thousands of
Millions of Yen U.S. Dollars

JREHA (FZ[E3AH) For the Fiscal Year Ended March 31 2010 2011

[E8EECkBFvya-70O—] Cash Flows from Operating Activities

Bl R A HA

Income (Loss) before Income Taxes 2,819 3,754 $45,150
UTREIS 2,734 2,622 31,536
epreciation
PRt
Loss on Impairment of Assets 123 100 1,207
BEREABAHEEOERICHSVER — 141 1699
Effect from application of accounting standard for asset retirement obligations ’
IREHETE |2 DIBREE
Increase (Decrease) in Accrued Pension and Severance Costs e 22 6,267
SIS |1HEDEREE
Increase (Decrease) in Allowance for Doubtful Accounts (46) 454 5,470
AL - R EA S A 19 8 101
Loss on Evaluation of Securities
il - REa M TeAEm 106 . -
(Gain) Loss on Sale of Securities
ZRASNUZEIESE
Interest and Dividends Income (260) (301) (3,622)
HFIR
Interest Charges 483 415 4,994
BEE&ETAHRm _
(Gain) Loss on Sale of Fixed Assets 39 476
BEEEERIME
Loss on Disposal of Tangible fixed Assets 22 59 714
7% AR
(Increase) Decrease in Notes and Accounts Receivable 201 (1,429) (17,187)
IETE IR DR R . 3,370 (1,408)  (16,939)
(Increase) Decrease in Inventories
EABHEDERER
Increase (Decrease) in Notes and Accounts Payable 678 1,569 18,870
RIEBETHEDIEREE
Increase (Decrease) in Accrued Consumption Tax 2 2 (8,334)
ZOfh5 1T DIEREE
Increase (Decrease) in Other Allowance L (%) (60)
Zfth
Others, Net 637 (322) (3,876)
INET

Sub Total 12,002 5,942 71,465
MBRRUBCHZ DR
Interest and Dividends Received 260 299 3,606
FRDZINER
Interest Paid (490) (418) (5,030)
BEABEDZINER
Income Taxes Paid (720) (496) (5,966)
EABEDRMEIIA
Proceeds from Refund of Income Taxes o4 43 olls
EREHICKDFryya-T0— 11.107 5.370 64.592

Net Cash Provided by Operating Activities

MIZUNO CORPORATION AND ITS CONSOLIDATED SUBSIDIARIES 9



CONSOLIDATED STATEMENTS OF CASH FLOWS

Millions of Yen

Thousands of

U.S. Dollars
REEA (FE3AM) For the Fiscal Year Ended March 31 2011
[$8E;EBNC & DF+va-TO—] Cash Flows from Investing Activities
B EEEEDRSCKDRIH
Payments for Purchase of Tangible Fixed Assets (1,066) (1,281) (15,416)
BREEEREDTHICKDINA
Proceeds from Sale of Tangible Fixed Assets = 26 iz
EFEEEEDRSCKDRIH
Payments for Purchase of Intangible Fixed Assets (282) (348) (4,197)
B EDFSHIC KB 1 0 4
Proceeds from Sales of Intangible Fixed Assets
BREEMIEFORECKDXH
Payments for Purchase of Investments in Securities (306) (208) (2,511)
Proceeds from Sale of Investments in Securities !
REE SIS D ) ) 16)
Disbursement for Long-term Loans Receivable
RASMEOEINICEDINA
Proceeds from Collection of Long-term Loans Receivable 210 U ek
ot 95 351 4,225
REEEICLDFryya-T0—
Net Cash Provided by Investing Activities e (1,152) (13,859)
[BAFEBEENC K DF+va-TO—] Cash Flows from Financing Activities
FEHAE A OIS RIZE
Increase (Decrease) in Short-term Bank Loans, Net (6,542) 319 3,838
Proceeds from Long-term Loans ’ ! !
REBAZDREICELDIZH
Repayment of Long-term Loans (3,500) (3,000) (36,079)
EICHIFTAIC I DIRA 1 5 o5
Proceeds from Sale of Treasury Stocks
BOMREISICKD3ZH
Payments for Purchase of Treasury Stocks (1) (11) (144)
LA - a2
B S DR SE I (994) (1,244)  (14,969)
DHMENDECHESTINEE
Dividends Paid to Minority Stockholder (28) (38) (460)
U—ZEHFDIRAEICK DI _
Repayment of lease obligations (119) (1,438)
BBREICKDFryya-TJ0—
Net Cash Provided by Financing Activities (7,156) (3,092) (37,195)
RERUVREEFAEYICIRIIREEE
Effect of Exchange Rate Changes on Cash and Cash Equivalents ot (109) (1,311)
RENVIREFEFYOEREA
Increase (Decrease) in (?ash and Cash Equivalents 3,221 15016 12,228
RENURERSFYOHEES
Cash and Cash Equivalents at Beginning of Year e Hieny e

Cash and Cash Equivalents at End of Year
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SEGMENT INFORMATION
TIAVNER (BERM)

Thousands of

Millions of Yen

U.S. Dollars

JREHA (BEE3AMA) For the Fiscal Year Ended March 31 2011
[FRTEMIBIEI X /b 55 EE]  Net Sales by Territory

H#E Japan 121,844 117,041 111,836 110,790 1,332,411

BRI Europe 13,184 11,033 10,089 10,799 129,884

KM North and South America 26,099 22,501 18,441 20,191 242,830

FI7T  Asia 12,890 11,459 8,336 8,251 99,234
EESET  Total 174,019 162,036 148,703 150,032 1,804,359
[FR7EEMIBIEI XV E%F#E]  Operating Income (Loss) by Territory

BZE  Japan 3,947 2,357 2,193 2,700 32,475

FRM - Europe 1,121 619 440 477 5,743

KM North and South America 1,473 561 203 1,070 12,873

FIT  Asia 1,463 (545) (50) 106 1,280

SHEN(ES24E  Unallocated and Eliminations (147) (82) 3) 243 2,928
EREAS Total 7,858 2,910 2,783 4,598 55,299

CONSOLIDATED SALES BY PRODUCT CATEGORY

EmalsE E—EfE @arEAM) . Thousands of
Millions of Yen

U.S. Dollars

JREHA (B4E38H) For the Fiscal Year Ended March 31 2011
AR—Yox7 Sports Wear 35,161 32,946 29,991 29,168 $350,789
N—ZAR—Ib Baseballl 39,452 38,419 37,340 37,378 449,535
d)Lz Golf 36,223 28,345 24,457 23,383 281,220
AR—Ya2—X Footwear 31,843 30,936 28,370 31,251 375,845
AF—.77IRRF  Skiand Mountaineering 5,847 5,969 5,065 5,152 61,968
ZDith Others 25,490 25,418 23,480 23,697 285,002
&t Total 174,019 162,036 148,703 150,032 1,804,359

b= NOTES :

AR=YDIT =04 —LT7vIDIT G OIT . AA LI T7IEE (FER -V ITRR—)L. TV TERK) Sports Wear=Excluding Baseball, Softball and Golf

N=ZR—=)U=8k -V IR—)VAR. K-V IMR—ILOI7 B3RV IbR—)LYa— 18 E Baseball=Baseball/Softball Equipments, Baseball/Softball Apparel, Baseball/Softball Footwear

JW7=37R&. JVI7IIT7 . JWTYa1—X1gEE Golf=Golf Equipments, Golf Footwear, Golf Apparel

AR—YY1—X=Aik—YYa1—X (LEDEHERRL) Footwear=Footwear(Excluding Baseball, Golf and Outdoor)

2AF— TPUMNT=2F—HE - DI7 . 7OMNTHR DI -Y1—X Ski and Mountaineering=Ski Equipments/wear, Outdoor Equipments/Footwear/Wear

ZOM=37 vy AR—YAR - DI7 Y1—X R, ZOMAR—YEERR- Y 7t L Z0ft Others=Tennis, Table Tennis, Martial Arts & Training, Sports Facilities & Services and Golf School Business etc.
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ANALYSIS OF OPERATION WITH CONSOLIDATED FIGURES

EXRREDT &G

Millions of Yen

Thousands of

#1240 PERFORMANCE (8{i:HAM) U.S. Dollars
REHA (FZE3AH) For the Fiscal Year Ended March 31 2008 2009 2010 2011
fl”if'%— 174,019 162,036 148,703 150,032  $1,804,359
et Sales
i 71,703 65,823 60,635 62,952 757,092
ross Profit
ﬁ Eﬁiﬁﬁuﬁﬁ (0/0) o, o, o, 0,
Grous Profit o Nt Salos (%) 41.2% 40.6% 40.8% 42.0%
BRI 7,858 2,910 2783 4,598 55,299
perating Income
FELEEEANREER (%) o o o o
Operating Income to Net Sales (%) AT UL 12 el
?%ﬁ*”ﬁ 7,468 1,500 3,054 4,469 53,750
rdinary Income
FELEREAEER (%) o
Ordinary Income to Net Sales (%) P 0.9% 2% 8.0%
RS () 2,420 (2,412) 1,406 2,838 34,141
et Income (Loss)
55 LSS (%) _ o
Net Income to Net Sales (%) 1.4% 0.9% 1.9%

N Milli £y Thousands of
NS R O%HER1E  PROFITABILITY AND EFFICIENCY (Efi:EAM) fffions of yen U.S. Dollars
REHA (FZE3AH) For the Fiscal Year Ended March 31 2008 2009 2010 2011
HER 144,169 132,660 128,826 128,471  $1,545,056
Total Assets

HEREEE (B5H) - - . 117
Assets Turnover (Turns) : : : ’
ﬁﬁEZKg#*UE%_ROA (0/0) 5 7o/° 2 30/0 2 20/0 3 80/°
Return on Assets (%) ’ ’ ’ ’
HEE&R
Total Shareholders’ Equity 81,260 74,362 75,743 75,020 904,252
S AL RURIEE—ROE (%) . _ 1.8% 3.8%
Return on Equity (%)
TS S0 28,507 27,454 24,303 24,882 299,244
nventories
Inventory Turnover (Turns) ! ! ! ’
1#%7=D5—4 PER SHARE DATA (&fi:f) Yen U.S. Dollars
REHA (FZE3AHA) For the Fiscal Year Ended March 31 2011
1 ¥R Fe D ZHHAEF 3 (J82R)
Net Income (Loss) per Share 19.41 (19.35) 12.86 22.78 $0.27
1R DB ESR
Shareholders’ Equity per Share 651.73 596.67 607.87 602.19 7.24
AR S TRV 132,891,217 132891217 132,891,217 132,891,217

Number of Shares Outstanding at Year-end

& BEHOEHKI [P.18] ZBETEL,
NOTES : Please see “Page 18” for a formula of each index.
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FINANCIAL ANALYSIS WITH CONSOLIDATED FIGURES
AT DT — &S

Thousands of

LM STABILITY (8:E5M) Millions of Yen U.S. Dollars
JREIHA (FEE3BHA) For the Fiscal Year Ended March 31 2008 2009 2010 2011
é‘tlj%etrﬁfaﬁf’zo/o) 195.4% 258.4% 220.2% 200.3%
\%ﬁi%ﬁ)apital 42,076 64,337 41,086 38,885  $467,661

TR 86,186 104,945 75,261 77,641 933,753

i oI 44,110 40,608 34,175 38,755 466,092
ﬁtetff Effﬁfiég)vwe Turnover Period (Months) 2.55 2.60 2.82 2.61

T e Reseivable 36,534 32,782 32,493 32,763 394,028
i@ﬁﬁ?ﬁiﬁ% P(E/;ble Turnover Period (Months) 1.20 1.23 1.37 1.37

N payable 17,460 15,819 16,562 17,695 212,815
Eﬁfﬁ,@ﬁjﬁy Ratio (%) 56.4% 56.1% 58.8% 58.4%
Eﬁtﬁiéo(/;z) 71.4% 74.2% 70.7% 67.8%
B ) wton % 58.0% 60.0% 56.7% 56.8%

BEAE 57,982 55,170 53,564 50,829 611,303

E'E_tﬁﬁ Linbiltios 18,633 17,553 18,755 14,527 174,712
el () 14.76 5.12 6.30 11.80

it o Ol o 409 327 260 301 3,622

et o e Exponises 560 632 483 415 4,994
ARt 32.3% 34.2% 25.9% 23.2%

kbRl 26,281 25,453 19,603 17,420 209,510

Interest-bearing Debts

L BEROEERE P19 Z8RTE0,

NOTES : Please see “Page 19” for a formula of each index.
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GROUP CHART OF CONSOLIDATED SUBSIDIARIES as of March 31, 2011

BiEFRA—8 20114383188 E

SALES OF SPORTING GOODS

EM / DOMESTIC B85 / OVERSEAS
49 NONE MIZUNO USA, INC.
MIZUNO CANADA LTD.

MIZUNO (TAIWAN) CORPORATION

MIZUNO CORPORATION OF HONG KONG LTD.

MIZUNO (CHINA) CORPORATION

MIZUNO CORPORATION AUSTRALIA PTY.LTD.

PRODUCTION OF SPORTING GOODS

EM /DOMESTIC 85 / OVERSEAS

SX/) FOZOR ()
MIZUNO TECHNICS CORPORATION

MIZUNO CORPORATION OF HONG KONG LTD.

#) EX/AVFZMU—FL

MIZUNO INDUSTRY AYAMA CO., LTD. SHANGHAI MIZUNO CORPORATION LTD.

) EX/AVIZANU—RE
MIZUNO INDUSTRY HAGA CO., LTD.

SZX/TPIVIVTOZIR (#%)
MIZUNO APPAREL TECHNICS CO., LTD.

SZX/SVIN—R (#F)
MIZUNO RUNBIRD CO., LTD.

Z DfthDER

OTHER OPERATIONS
I
I I

EM / DOMESTIC 85t / OVERSEAS

SX/AR—=YY—ER (#%) L NONE
MIZUNO SPORTS SERVICE CO., LTD.

() TX/7R=)b
MIZUNO AVAIL CORPORATION
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