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Yen U.S. dollars Yen
(millions) (millions) (millions)

FORECASTS*

Six months ended % Six months ended Six months ended Fiscal year ending
Financial Highlights September 30, 2001 change September 30, 2000 September 30, 2001 March 31, 2002

Net sales and other operating revenue .............. ¥3,504,996 14.8% ¥3,051,918 $29,355 ¥7,170,000
Operating income.............................................. 315,237 56.5 201,490 2,640 550,000
Income before income taxes and equity 
in income of affiliates ..................................... 269,987 40.6 192,041 2,261 510,000

Net income........................................................ 173,740 42.5 121,907 1,455 330,000

Yen U.S. dollars Yen

FORECAST*

Six months ended Six months ended Six months ended Fiscal year ending
September 30, 2001 September 30, 2000 September 30, 2001 March 31, 2002

Basic net income per common share .................................. ¥178.30 ¥125.11 $1.49
Basic net income per American share................................. 356.60 250.22 2.99
Cash dividend per common share ....................................... 13 11 ¥26

For the six months ended September 30, 2001 and 2000
and forecasts for the fiscal year ending March 31, 2002
Honda Motor Co., Ltd. and Subsidiaries

CONSOLIDATED FINANCIAL SUMMARY

Units
(thousands)

FORECASTS*

Six months ended Six months ended Fiscal year ending
September 30, 2001 September 30, 2000 March 31, 2002

Motorcycles:
Japan .............................................................................................................. 216 215 410

(ATVs included above) ............................................................................. (—) (—) (—)
North America ............................................................................................... 254 230 580

(ATVs included above) ............................................................................. (127) (132) (290)
Europe............................................................................................................ 162 172 310

(ATVs included above) ............................................................................. (3) (3) (6)
Others ............................................................................................................ 2,174 1,928 4,700

(ATVs included above) ............................................................................. (5) (6) (7)

Total....................................................................................................... 2,806 2,545 6,000
(ATVs included above) ..................................................................... (135) (141) (303)

Automobiles:
Japan .............................................................................................................. 421 364 880
North America ............................................................................................... 655 648 1,360
Europe............................................................................................................ 84 96 200
Others ............................................................................................................ 128 134 240

Total....................................................................................................... 1,288 1,242 2,680

Power Products:
Japan .............................................................................................................. 191 85 450
North America ............................................................................................... 736 678 1,760
Europe............................................................................................................ 375 564 1,250
Others ............................................................................................................ 408 496 940

Total....................................................................................................... 1,710 1,823 4,400

Explanatory notes: 1. The geographical breakdown of unit sales is based on the location of affiliated and unaffiliated customers. 
2. Previously, domestic sales of general-purpose engines to customers who will install them in products that are subsequently exported were recorded as over-

seas sales of power products. However, owing to various factors, including changes in transaction formats and contract terms, as of the term under review,
such sales will be recorded in domestic power products sales. Unit sales of such general-purpose engines for the six months under review totaled 114,000
units.

* These forecasts are based on the assumption that the exchange rates for the yen to the U.S. dollar and the euro for the current fiscal year will average ¥118 and ¥105, respectively.
This announcement contains forward-looking statements within the meaning of Section 21E of the U.S. Securities Exchange Act of 1934. Honda’s actual results could materi-

ally differ from those contained in these forward-looking statements as a result of numerous factors outside of Honda’s control. Such factors include general economic condi-
tions in Honda’s principal markets, foreign exchange rates between the Japanese yen and other major currencies, as well as other factors detailed from time to time in Honda’s
reports filed with the U.S. Securities and Exchange Commission.

For the six months ended September 30, 2001 and 2000
and forecasts for fiscal year ending March 31, 2002
Honda Motor Co., Ltd. and Subsidiaries

UNIT SALES BREAKDOWN



NET SALES BREAKDOWN
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Yen 

(millions)

Six months Six months

ended ended

September 30, 2001 September 30, 2000

Motorcycle business:
Japan.......................................................................................................... ¥0,053,850 12.1% ¥0,051,081 13.0%
North America........................................................................................... 150,384 33.9 109,608 28.0
Europe ....................................................................................................... 81,660 18.4 76,402 19.5
Others ........................................................................................................ 157,543 35.6 154,807 39.5

Total ...................................................................................................... ¥0,443,437 100.0% ¥0,391,898 100.0%

Automobile business:
Japan.......................................................................................................... ¥0,815,995 28.7% ¥0,726,040 29.5%
North America........................................................................................... 1,652,405 58.2 1,386,158 56.4
Europe ....................................................................................................... 158,638 5.6 156,216 6.4
Others ........................................................................................................ 212,469 7.5 188,861 7.7

Total ...................................................................................................... ¥2,839,507 100.0% ¥2,457,275 100.0%

Others:
Japan.......................................................................................................... ¥0,056,995 25.7% ¥0,055,088 27.2%
North America........................................................................................... 128,501 57.9 103,614 51.1
Europe ....................................................................................................... 21,549 9.7 25,698 12.7
Others ........................................................................................................ 15,007 6.7 18,345 9.0

Total ...................................................................................................... ¥0,222,052 100.0% ¥0,202,745 100.0%

Total:
Japan.......................................................................................................... ¥0,926,840 26.4% ¥0,832,209 27.3%
North America........................................................................................... 1,931,290 55.1 1,599,380 52.4
Europe ....................................................................................................... 261,847 7.5 258,316 8.5
Others ........................................................................................................ 385,019 11.0 362,013 11.8

Total ...................................................................................................... ¥3,504,996 100.0% ¥3,051,918 100.0%

Explanatory notes: 1. The geographical breakdown of net sales is based on the location of affiliated and unaffiliated customers. 

Explanatory notes: 2. Net sales of others includes revenue from sales of power products and related parts, leisure business and trading and finance subsidiaries.

Explanatory notes: 3. Previously, revenue from domestic sales of general-purpose engines to customers who install them in products that are subsequently exported were recorded

as overseas revenue of power products, a component of Others. However, owing to various factors, including changes in transaction formats and contract

terms, as of the term under review, such revenue will be recorded in domestic power product revenue, a component of Others. 

Revenue from such sales for the six months under review amounted to ¥2,553 million.

For the six months ended September 30, 2001 and 2000
Honda Motor Co., Ltd. and Subsidiaries
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BUSINESS SEGMENT INFORMATION

Yen 

(millions)

Six months ended % Six months ended Fiscal year ended

Net Sales and Other Operating Revenue September 30, 2001 change September 30, 2000 March 31, 2001

Motorcycle business:
Sales to unaffiliated customers ..................................................... ¥0,443,437 13.2% ¥0,391,898 ¥0,805,304

Automobile business:
Sales to unaffiliated customers ..................................................... 2,839,507 15.6 2,457,275 5,231,326

Financial services:
Sales to unaffiliated customers ..................................................... 95,731 20.3 79,546 169,293
Intersegment sales......................................................................... 2,993 (13.4) 3,455 6,781

Total.......................................................................................... 98,724 18.9 83,001 176,074

Other business:
Sales to unaffiliated customers ..................................................... 126,321 2.5 123,199 257,907
Intersegment sales......................................................................... 5,056 21.1 4,174 6,796

Total.......................................................................................... 131,377 3.1 127,373 264,703

Eliminations .................................................................................... (8,049) — (7,629) (13,577)

Consolidated.................................................................................... ¥3,504,996 14.8 ¥3,051,918 ¥6,463,830

Yen 

(millions)

Six months ended % Six months ended Year ended

Operating Income September 30, 2001 change September 30, 2000 March 31, 2001

Motorcycle business........................................................................... ¥029,271 14.9% ¥025,477 ¥056,478
Automobile business .......................................................................... 267,985 67.7 159,845 320,035
Financial services ............................................................................... 19,535 21.6 16,067 30,802
Other business .................................................................................... (1,554) — 101 (355)

Consolidated....................................................................................... ¥315,237 56.5 ¥201,490 ¥406,960

For the six months ended September 30, 2001 and 2000 and the year ended March 31, 2001
Honda Motor Co., Ltd. and Subsidiaries

For the six months ended September 30, 2001 and 2000 and the year ended March 31, 2001
Honda Motor Co., Ltd. and Subsidiaries

GEOGRAPHICAL SEGMENT INFORMATION

Yen 

(millions)

Six months ended % Six months ended Year ended

Operating Income September 30, 2001 change September 30, 2000 March 31, 2001

Japan................................................................................................... ¥128,549 95.4% ¥065,793 ¥146,071
North America.................................................................................... 199,022 57.3 126,508 276,540
Europe ................................................................................................ (20,708) (12.5) (18,403) (55,527)
Others ................................................................................................. 27,915 6.8 26,147 35,920
Eliminations ....................................................................................... (19,541) — 1,445 3,956

Consolidated....................................................................................... ¥315,237 56.5 ¥201,490 ¥406,960

For the six months ended September 30, 2001 and 2000 and the year ended March 31, 2001
Honda Motor Co., Ltd. and Subsidiaries
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PREVIOUS FIVE-YEAR FINANCIAL RESULTS

Six months
Year ended Year ended Year ended Year ended ended

March 31, 1998 March 31, 1999 March 31, 2000 March 31, 2001 September 30, 2001

Net sales and other 
operating revenue (¥ millions) ....................... ¥5,999,738 ¥6,231,041 ¥6,098,840 ¥6,463,830 ¥3,504,996

Operating income (¥ millions) ......................... 462,313 548,698 426,230 406,960 315,237
Income before income taxes and equity 
in income of affiliates (¥ millions) ................. 443,351 520,511 416,063 384,976 269,987

Net income (¥ millions).................................... 260,625 305,045 262,415 232,241 173,740
Net income per common 
share, basic (¥)............................................ 267.49 313.05 269.31 238.34 178.30

Net income per common 
share, diluted (¥)......................................... 267.45 313.05 269.31 238.34 178.30

Total assets (¥ millions) ................................... 4,815,265 5,034,247 4,898,428 5,667,409 5,982,531
Total stockholders’ equity (¥ millions) ............ 1,607,914 1,763,855 1,930,373 2,230,291 2,339,539

Stockholders’ equity per 
common share (¥) ....................................... 1,650.14 1,810.20 1,981.07 2,288.87 2,400.97

Research and development (¥ millions) ........... 285,863 311,632 334,036 352,829 182,754
Capital expenditures (¥ millions) ..................... 309,517 237,080 222,891 285,687 133,092
Depreciation (¥ millions).................................. 153,337 177,666 172,139 170,342 89,858

Explanatory notes: 1. Net income per common share is calculated according to the average number of issued shares during the interim term, and stockholders’ equity per common

share is calculated based on shares issued at fiscal term-end. 

Explanatory notes: 2. The amounts over one million yen described above disregard figures of less than one million yen.

For the years ended March 31, 1998, 1999, 2000 and 2001 
and the six months ended September 30, 2001
Honda Motor Co., Ltd. and Subsidiaries
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CONSOLIDATED STATEMENTS OF INCOME

Yen 

(millions)

Six months Six months

ended ended

September 30, 2001 September 30, 2000

Net sales and other operating revenue.......................................................................................... ¥3,504,996 ¥3,051,918
Operating costs and expenses:

Cost of sales.................................................................................................................................. 2,405,537 2,145,288
Selling, general and administrative .............................................................................................. 601,468 538,640
Research and development ........................................................................................................... 182,754 166,500

.......................................................................................................................................................... 3,189,759 2,850,428

Operating income ......................................................................................................................... 315,237 201,490

Other income:
Interest .......................................................................................................................................... 4,056 5,959
Other ............................................................................................................................................. 1,167 2,308

.......................................................................................................................................................... 5,223 8,267

Other expenses:
Interest .......................................................................................................................................... 8,765 9,908
Other ............................................................................................................................................. 41,708 7,808

.......................................................................................................................................................... 50,473 17,716

Income before income taxes and equity in income of affiliates ................................................... 269,987 192,041

Income taxes .................................................................................................................................... 113,326 81,573

Income before equity in income of affiliates................................................................................ 156,661 110,468

Equity in income of affiliates ......................................................................................................... 17,079 11,439

Net income.................................................................................................................................... 173,740 121,907

Retained earnings:
Balance at beginning of period..................................................................................................... 2,428,293 2,218,848
Cash dividends.............................................................................................................................. (11,693) (11,693)
Transfer to legal reserves.............................................................................................................. (448) (220)

Balance at end of period ........................................................................................................... ¥2,589,892 ¥2,328,842

Yen

Six months Six months

ended ended

September 30, 2001 September 30, 2000

Basic net income per common share ............................................................................................. ¥0,0178.30 ¥0,0125.11
Basic net income per American share........................................................................................... 356.60 250.22

For the six months ended September 30, 2001 and 2000
Honda Motor Co., Ltd. and Subsidiaries
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CONSOLIDATED BALANCE SHEETS

Yen 

(millions)

Assets September 30, 2001 March 31, 2001 September 30, 2000

Current assets:
Cash and cash equivalents ............................................................................... ¥0,465,706 ¥0,417,519 ¥0,444,535
Trade accounts and notes receivable, net of allowance ................................... 368,947 440,802 346,244
Finance subsidiaries—receivables, net ............................................................ 767,479 762,368 693,139
Inventories ....................................................................................................... 640,223 620,754 559,539
Deferred income taxes ..................................................................................... 180,741 151,722 161,792
Other current assets.......................................................................................... 178,952 205,771 175,997

Total current assets .................................................................................. 2,602,048 2,598,936 2,381,246

Finance subsidiaries—receivables, net ............................................................ 1,564,031 1,304,994 1,146,886

Investments and advances................................................................................. 364,978 376,187 401,586

Property, plant and equipment, at cost:
Land ................................................................................................................. 304,136 299,984 291,113
Buildings.......................................................................................................... 839,359 831,868 792,155
Machinery and equipment ............................................................................... 1,883,224 1,887,630 1,762,220
Construction in progress .................................................................................. 145,418 99,552 92,229

............................................................................................................................. 3,172,137 3,119,034 2,937,717
Less accumulated depreciation ........................................................................ 1,894,853 1,864,411 1,791,435

Net property, plant and equipment .......................................................... 1,277,284 1,254,623 1,146,282

Other assets ........................................................................................................ 174,190 132,669 72,012

Total assets.......................................................................................................... ¥5,982,531 ¥5,667,409 ¥5,148,012

March 31, 2001 and September 30, 2001 and 2000
Honda Motor Co., Ltd. and Subsidiaries
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Yen 

(millions)

Liabilities and Stockholders’ Equity September 30, 2001 March 31, 2001 September 30, 2000

Current liabilities:
Short-term debt ................................................................................................ ¥1,068,122 ¥0,910,417 ¥0,797,870
Current portion of long-term debt.................................................................... 361,388 274,481 312,429
Trade payables ................................................................................................. 723,156 820,254 644,323
Accrued expenses ............................................................................................ 574,890 539,348 514,562
Income taxes payable....................................................................................... 110,823 38,633 61,869
Other current liabilities .................................................................................... 136,550 178,124 119,495

Total current liabilities............................................................................. 2,974,929 2,761,257 2,450,548

Long-term debt .................................................................................................. 344,271 368,173 449,553
Other liabilities................................................................................................... 323,792 307,688 205,484

Total liabilities ......................................................................................... 3,642,992 3,437,118 3,105,585

Stockholders’ equity:
Common stock, authorized 3,600,000,000 shares, par value ¥50; 
issued 974,414,215 shares at September 30, 2000, 
March 31, 2001 and September 30, 2001 ...................................................... 86,067 86,067 86,067

Capital surplus ................................................................................................. 172,529 172,529 172,529
Legal reserves .................................................................................................. 28,377 27,929 27,765
Retained earnings............................................................................................. 2,589,892 2,428,293 2,328,842

Adjustments from foreign currency translation ........................................... (459,243) (419,482) (570,825)
Net unrealized gains on marketable equity securities.................................. 3,599 16,637 33,011
Minimum pension liabilities adjustments .................................................... (81,682) (81,682) (34,962)

Accumulated other comprehensive income (loss) ........................................... (537,326) (484,527) (572,776)

Total stockholders’ equity ....................................................................... 2,339,539 2,230,291 2,042,427

Total liabilities and stockholders’ equity......................................................... ¥5,982,531 ¥5,667,409 ¥5,148,012
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Yen 

(millions)

Six months ended Six months ended

September 30, 2001 September 30, 2000

Cash flows from operating activities:
Net income.................................................................................................................................. ¥173,740 ¥121,907
Adjustments to reconcile net income to net cash provided by operating activities:

Depreciation............................................................................................................................ 89,858 78,172
Deferred income taxes ............................................................................................................ (44,278) (35,718)
Equity in income of affiliates ................................................................................................. (17,079) (11,439)
Loss on derivative instruments ............................................................................................... 30,576 —
Decrease (increase) in:

Trade accounts and notes receivable .................................................................................. 61,630 31,125
Inventories .......................................................................................................................... (36,773) 1,202

Increase (decrease) in trade payables ..................................................................................... (81,018) (29,452)
Other, net ................................................................................................................................ 91,675 64,006

Net cash provided by operating activities....................................................................... 268,331 219,803

Cash flows from investing activities:
Decrease (increase) in investments and advances ...................................................................... 4,082 (22,781)
Capital expenditures ................................................................................................................... (133,092) (122,267)
Proceeds from sales of property, plant and equipment............................................................... 6,320 6,075
Decrease (increase) in finance subsidiaries—receivables .......................................................... (353,738) (214,957)

Net cash used in investing activities ............................................................................... (476,428) (353,930)

Cash flows from financing activities:
Increase (decrease) in short-term debt ........................................................................................ 196,418 319,160
Proceeds from long-term debt .................................................................................................... 220,501 82,941
Repayment of long-term debt ..................................................................................................... (148,345) (241,691)
Cash dividends paid.................................................................................................................... (11,693) (11,693)
Increase in commercial paper classified as long-term debt ........................................................ 391 494

Net cash provided by (used in) financing activities........................................................ 257,272 149,211

Effect of exchange rate changes on cash and cash equivalents ................................................ (988) (1,136)

Net change in cash and cash equivalents .................................................................................... 48,187 13,948

Cash and cash equivalents at beginning of period..................................................................... 417,519 430,587

Cash and cash equivalents at end of period ............................................................................... ¥465,706 ¥444,535

For the six months ended September 30, 2001 and 2000
Honda Motor Co., Ltd. and Subsidiaries

CONSOLIDATED STATEMENTS OF CASH FLOWS
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1. The Company prepares its consolidated financial statements
in conformity with accounting principles generally accepted in the
United States of America since the Company has issued American
Depositary Receipts listed on the New York Stock Exchange and
files reports with the U.S. Securities and Exchange Commission,
except all segment information which is prepared in accordance
with a Ministerial Ordinance under the Securities and Exchange
Law of Japan. 

2. The average exchange rates for the first half ended September
30, 2001 were ¥122.21=U.S.$1 and ¥107.77=euro1, as compared
with ¥107.17=U.S.$1 and ¥98.63=euro1 for the corresponding
period last year.

6. On April 1, 2001, the Company adopted SFAS No. 133,
“Accounting for Derivative Instruments and Hedging Activities,”
and SFAS No. 138, “Accounting for Certain Derivative

3. United States dollar amounts have been translated from yen sole-
ly for the convenience of the reader at the rate of ¥119.40=U.S.$1,
the mean of the telegraphic transfer selling exchange rate and the
telegraphic transfer buying exchange rate prevailing on the Tokyo
foreign exchange market on September 28, 2001.

4. One American Depositary Share represents two Common Shares.

5. The Company adopted the provisions of Statement of Financial
Accounting Standards (SFAS) No. 130, “Reporting Comprehen-
sive Income.” The following table represents components of the
Company’s comprehensive income. Other comprehensive income
(loss) consists of changes in adjustments from foreign currency
translation, net unrealized gains on marketable equity securities
and minimum pension liabilities adjustment. 

Instruments and Certain Hedging Activities, an Amendment of
FASB Statement No. 133.”

EXPLANATORY NOTES

Honda Motor Co., Ltd. and Subsidiaries

Yen

(millions)

Six months Six months

ended ended

September 30, 2001 September 30, 2001

Net income ............................................................................................................................................. ¥173,740 ¥121,907
Other comprehensive income (loss) ....................................................................................................... (52,799) 1,840

Comprehensive income (loss) ............................................................................................................ ¥120,941 ¥123,747
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CONSOLIDATED STATEMENTS OF CASH FLOWS

Yen

(millions)

Six months ended September 30, 2001

Non-financial Finance

services businesses subsidiaries

Cash flows from operating activities:
Net income ......................................................................................................................................... ¥176,728 ¥ (2,763)
Adjustments to reconcile net income to net cash provided by operating activities:

Depreciation ................................................................................................................................... 85,901 3,957
Deferred income taxes.................................................................................................................... (25,543) (18,735)
Equity in income of affiliates ......................................................................................................... (17,079) —
Loss on derivative instruments....................................................................................................... 1,662 28,914
Decrease (increase) in trade accounts and notes receivable .......................................................... 61,071 —
Decrease (increase) in inventories.................................................................................................. (36,773) —
Increase (decrease) in trade payables ............................................................................................. (80,651) —
Other, net* ...................................................................................................................................... (4,369) 14,024

Net cash provided by operating activities .................................................................................. 160,947 25,397

Cash flows from investing activities:
Decrease (increase) in investments and advances.......................................................................... 3,460 33
Capital expenditures ....................................................................................................................... (126,874) (6,218)
Proceeds from sales of property, plant and equipment .................................................................. 4,983 1,337
Decrease (increase) in finance subsidiaries—receivables.............................................................. — (352,923)

Net cash used in investing activities .......................................................................................... (118,431) (357,771)

Free cash flow (cash flows from operating and investing activities) ..................................................... 42,516 (332,374)
Free cash flow of non-financial services businesses excluding the increase 
in loans (amounting to ¥81,986 million) to finance subsidiaries (Note).............................................. 124,502 —

Cash flows from financing activities:
Increase (decrease) in short-term debt*.......................................................................................... 27,546 267,499
Proceeds from long-term debt* ...................................................................................................... 7,385 213,116
Repayment of long-term debt*....................................................................................................... (6,643) (158,343)
Cash dividends paid ...................................................................................................................... (11,724) (194)
Increase (decrease) in commercial paper classified as long-term debt .......................................... — 391

................................................................................................................................................................ 16,564 322,469

Effect of exchange rate changes on cash and cash equivalents ........................................................ (697) (291)

Net change in cash and cash equivalents............................................................................................ 58,383 (10,196)

Cash and cash equivalents at beginning of period ............................................................................ 388,947 28,572

Cash and cash equivalents at end of period ....................................................................................... ¥447,330 ¥018,376

Note: Non-financial services businesses loans to finance subsidiaries. These cash flows were included in the items of  “Other, net” of Non-financial services businesses, and

“Increase (decrease) in short-term debt” and “Repayment of long-term debt” of Finance subsidiaries (marked by *).

Free cash flow of Non-financial services businesses excluding the increase in lending to finance subsidiaries is stated for readers’ information.

For the six months ended September 30, 2001
Honda Motor Co., Ltd. and Subsidiaries

Divided into Non-financial Services Businesses and Finance Subsidiaries (Unaudited)
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UNCONSOLIDATED FINANCIAL SECTION



UNCONSOLIDATED BALANCE SHEETS
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Yen 

(millions)

Assets September 30, 2001 March 31, 2001 September 30, 2000

Current assets..................................................................................................... ¥0,738,586 ¥0,659,466 ¥0,653,108
Cash and bank deposits.................................................................................... 153,628 160,759 100,131
Notes/accounts receivable................................................................................ 239,376 202,479 180,658
Inventories ....................................................................................................... 132,665 132,328 130,330
Other ................................................................................................................ 215,837 166,732 245,233
Allowance for doubtful accounts..................................................................... (2,921) (2,833) (3,246)

Fixed assets ......................................................................................................... 1,087,105 1,106,348 1,186,769
Tangible fixed assets........................................................................................ 577,512 584,718 556,222

Buildings...................................................................................................... 169,411 170,740 167,661
Machinery and equipment ........................................................................... 95,715 100,254 97,746
Land ............................................................................................................. 231,632 229,530 224,953
Other ............................................................................................................ 80,752 84,192 65,861

Intangible fixed assets...................................................................................... 2,751 2,982 3,053
Investments and others..................................................................................... 506,841 518,647 627,493

Investment securities.................................................................................... 376,269 404,456 489,730
Other investments ........................................................................................ 149,695 133,471 157,330
Allowance for doubtful accounts................................................................. (19,123) (19,281) (19,568)

Total assets.......................................................................................................... ¥1,825,691 ¥1,765,814 ¥1,839,877

Explanatory note: The amounts described above disregard figures of less than one million yen.

March 31, 2001 and September 30, 2001 and 2000
Honda Motor Co., Ltd. 
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Yen 

(millions)

Liabilities and Stockholders’ Equity September 30, 2001 March 31, 2001 September 30, 2000

Current liabilities ............................................................................................... ¥0,486,433 ¥0,496,162 ¥0,481,725
Notes/accounts payable.................................................................................... 269,483 274,373 257,387
Short-term bank loans...................................................................................... 30,131 30,141 147
Current portion of bond redemption due within one year ............................... — — 50,000
Accrued expenses ............................................................................................ 84,771 99,249 88,048
Accrued product warranty ............................................................................... 31,095 39,134 31,950
Accrued employees’ bonuses........................................................................... 31,628 32,420 31,923
Other ................................................................................................................ 39,323 20,844 22,269

Fixed liabilities ................................................................................................... 59,504 32,965 64,924
Long-term bank loans ...................................................................................... 1,097 1,179 31,248
Reserve for product warranties ........................................................................ 25,011 — —
Accrued employees’ retirement benefits ......................................................... 24,053 15,165 8,038
Other ................................................................................................................ 9,343 16,620 25,637

Total current liabilities................................................................................. 545,938 529,127 546,650

Common stock.................................................................................................... 86,067 86,067 86,067
Capital surplus ................................................................................................... 163,829 163,829 163,829
Legal reserve ...................................................................................................... 21,516 21,516 21,516
Earned surplus ................................................................................................... 983,989 930,061 973,185
Unrealized gains on securities available for sale............................................. 24,351 35,212 48,628

Total stockholders’ equity ........................................................................... 1,279,753 1,236,686 1,293,226

Total liabilities and stockholders’ equity......................................................... ¥1,825,691 ¥1,765,814 ¥1,839,877



Yen

(millions)

FORECASTS*

Six months Six months Fiscal year

ended ended ending

September 30, 2001 September 30, 2000 March 31, 2002

Ordinary profit and loss:
Operating profit and loss:

Operating revenue:
Net sales ................................................................................................ ¥1,551,914 ¥1,496,533 ¥3,130,000

Operating expenses:
Cost of sales .......................................................................................... 1,066,789 1,066,634
Gross profit ........................................................................................... 485,125 429,899
Selling, general and administrative expenses ....................................... 402,137 389,809

Operating profit......................................................................................... 82,987 40,090 140,000

Nonoperating profit....................................................................................... 47,655 39,074
Nonoperating expenses ................................................................................. 10,619 14,461
Ordinary profit .............................................................................................. 120,023 64,702 205,000
Extraordinary profit ...................................................................................... 91 900
Extraordinary loss ......................................................................................... 31,528 15,441

Income before income taxes ........................................................................... 88,585 50,161

Income taxes:
Current ...................................................................................................... 52,922 29,486
Deferred .................................................................................................... (30,246) (23,057)

Net income ....................................................................................................... 65,910 43,732 125,000

Unappropriated retained earnings at beginning of period ......................... 10,706 22,925

Unappropriated retained earnings at end of period.................................... ¥0,076,617 ¥0,066,657

Explanatory notes: 1. The amounts described above disregard figures of less than one million yen.

2. Net income per common share for the period was ¥67.64.

* These forecasts are based on the assumption that the exchange rates for the yen to the U.S. dollar and the euro for the current fiscal year will average ¥118 and ¥105, respectively.

This announcement contains forward-looking statements within the meaning of Section 21E of the U.S. Securities Exchange Act of 1934. Honda’s actual results could materi-

ally differ from those contained in these forward-looking statements as a result of numerous factors outside of Honda’s control. Such factors include general economic condi-

tions in Honda’s principal markets, foreign exchange rates between the Japanese yen and other major currencies, as well as other factors detailed from time to time in Honda’s

reports filed with the U.S. Securities and Exchange Commission.

For the six months ended September 30, 2000 and 2001
and forecasts for fiscal year ending March 31, 2002
Honda Motor Co., Ltd.

UNCONSOLIDATED STATEMENTS OF INCOME
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Number of shares authorized to be issued .................................................................................. 3,600,000,000 shares
Number of shares issued and outstanding................................................................................... 974,414,215 shares
Number of stockholders .............................................................................................................. 44,897
Share prices (closing prices on the Tokyo Stock Exchange) ...................................................... High ¥5,920 (August 2001)

Low ¥3,090 (September 2001)
Close ¥3,870 (September 28, 2001)

COMMON STOCK

Number of

Number of shares held

stockholders (thousands)

Individuals and others ......................................................................................................................................... 42,951 68,935
Financial institutions........................................................................................................................................... 302 554,761
Securities companies........................................................................................................................................... 49 2,247
Domestic companies and others ......................................................................................................................... 679 117,682
Foreign institutions and individuals.................................................................................................................... 916 230,787

Total .................................................................................................................................................................... 44,897 974,414

Explanatory notes: 1. The number of shares described above disregard figures of less than one thousand shares. 

2. Individuals and others include shares of treasury stock.

3. Domestic companies and others include shares of the Japan Securities Depository Center.

BREAKDOWN OF STOCKHOLDERS

Number of

shares held

(thousands) %

The Mitsubishi Trust & Banking Corp. ...................................................................................................................... 64,970 6.67
The Bank of Tokyo-Mitsubishi, Ltd. .......................................................................................................................... 48,565 4.98
The Tokio Marine & Fire Insurance Co., Ltd. ............................................................................................................ 39,271 4.03
The Chase Manhattan Bank, N.A., London ................................................................................................................. 36,404 3.74
State Street Bank and Trust Company, N.A. ............................................................................................................... 35,213 3.61
Japan Trustee Services Bank, Ltd. ............................................................................................................................... 35,111 3.60
The Chuo Mitsui Trust & Banking Co., Ltd. .............................................................................................................. 33,307 3.42
The Meiji Mutual Life Insurance Company................................................................................................................. 29,958 3.07
Nippon Life Insurance Company ................................................................................................................................. 28,061 2.88
Mizuho Trust and Banking Co., Ltd. .......................................................................................................................... 25,843 2.65

Explanatory notes: 1. The number of shares described above disregard figures of less than one thousand shares. 

2. Number of shares of the Company’s common stock owned in connection with stockholders’ trust businesses are: The Mitsubishi Trust & Banking Corp.

(29,275 thousand shares) and The Chuo Mitsui Trust & Banking Co., Ltd. (29,445 thousand shares). 

Explanatory notes: 3. The Chase Manhattan Bank, N.A., London, and State Street Bank and Trust Company, N.A., conduct custody services of the Company’s common stock

owned by institutional investors mainly in Europe and the United States and are also nominees of shares of the Company’s common stock held by such insti-

tutional investors.

Explanatory notes: 4. Number of shares of the Company’s common stock held by Japan Trustee Services Bank, Ltd., and Mizuho Trust and Banking Co., Ltd., are owned exclusive-

ly in connection with their trust businesses.

PRINCIPAL STOCKHOLDERS
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As of September 30, 2001
Honda Motor Co., Ltd.

As of September 30, 2001
Honda Motor Co., Ltd.

As of September 30, 2001
Honda Motor Co., Ltd.



16

PREVIOUS FIVE-YEAR FINANCIAL RESULTS (ON AN UNCONSOLIDATED BASIS)

Six months
Year ended Year ended Year ended Year ended ended

March 31, 1998 March 31, 1999 March 31, 2000 March 31, 2001 September 30, 2001

Net sales (¥ millions)........................................ ¥3,077,427 ¥2,962,170 ¥2,919,840 ¥3,042,022 ¥1,551,914
Ordinary profit (¥ millions) .............................. 212,946 259,787 201,440 137,374 120,023
Net income (¥ millions).................................... 127,988 135,944 135,322 11,326 65,910

Net income per common share (¥) ............... 131.36 139.51 138.88 11.62 67.64
Total assets (¥ millions) ................................... 1,563,655 1,656,243 1,758,588 1,765,814 1,825,691
Stockholders’ equity (¥ millions) ..................... 949,612 1,065,359 1,212,899 1,236,686 1,279,753

Stockholders’ equity per 
common share (¥) ....................................... 974.55 1,093.33 1,244.75 1,269.16 1,313.36

Common stock (¥ millions) .............................. 86,067 86,067 86,067 86,067 86,067
Stockholders’ equity ratio (%) ......................... 60.7% 64.3% 69.0% 70.0% 70.1%

Explanatory notes: 1. Net income per common share is calculated according to the average number of issued shares during the interim term, and stockholders’ equity per common

share is calculated based on shares issued at fiscal term-end. 

Explanatory notes: 2. The amounts over one million yen described above disregard figures of less than one million yen.

For the years ended March 31, 1998, 1999, 2000 and 2001
and the six months ended September 30, 2001
Honda Motor Co., Ltd. 
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