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+10.8%+1.514.2SalesSales

+4,776-1,1673,609
Net income per Net income per 
shareshare（（EPSEPS））
（（YenYen））

（Yen in 
billions）

Sales  +1.5 Billion yen 
Sales rose as we expanded sales 
of our golf balls, including the 
SRIXON Z-STAR series, in the 
global market, in addition to the 
positive impact of the market 
introduction of our core golf 
club product "New" XXIO. 

Ordinary Income 
+1.9 Billion yen

Income rose on higher sales 
with our core XXIO golf clubs 
and SRIXON golf balls being 
strong. Furthermore, in 
addition to efforts to reduce 
costs and make effective use of 
expenses, the conditions of the 
currency exchange and raw 
material prices also led to 
higher income.
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+18.5%+0.52.63.13.1Golf ballsGolf balls

2.02.0

8.68.6

1Q 2010

1.8

7.7

1Q 2009

Shoes, Accessories, etcShoes, Accessories, etc

Golf clubsGolf clubs

+9.9%+0.2

ChangeChange（Yen in billions）

+11.2%+0.9 

15.815.8

0.50.5

15.315.3

0.10.1

1.51.5

13.713.7

Sports Equipment BusinessSports Equipment Business

-4.3%-00.1Licensing RevenueLicensing Revenue

+11.1% +1.513.7

＋1.4% ＋00.5Other businessOther business

Golf EquipmentGolf Equipment

14.2

1.5

12.1

Tennis EquipmentTennis Equipment

+10.8% +1.5TotalTotal

+0.2% +0

+12.6% +1.5

Consolidated FirstConsolidated First--quarter Financial Results Summariesquarter Financial Results Summaries

By Business Segment
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Consolidated Ordinary Income AnalysisConsolidated Ordinary Income Analysis（（1Q 201Q 201010））
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Golf Market Trend Golf Market Trend (Japan & USA)(Japan & USA)

※Indexed as the average of 2008 to equal 100
(Figures calculated by SRI Sports)

Trends in golf course visitors and retail market for golf equipment

The number of visitors to golf courses remained firm both in Japan and the United States. However, the 
golf equipment market, especially for golf clubs, shrank sharply.
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Domestic golf course visitors
With the weather being unstable through February and 
March, the quarter saw a decline of 2% from the year-ago 
level, but golfers' eagerness to play is strong, and the level 
for the whole year is expected to be unchanged from the 
previous year.
USA golf course visitors
Due to the unstable weather through January and February, 
the quarter fell a significant 12% from the year-ago level, but 
has picked up since April in the higher demand season and 
the level for the entire year is expected to remain unchanged 
from the previous year.

USA golf retail equipment market

A difficult situation continued for golf clubs as well as golf 
balls and the quarter declined 8% from the year-ago level. 
The market is expected to also shrink year-over-year. 

Domestic golf equipment retail market
As the tendency to refrain from making purchases, 
especially of golf clubs, continued, the quarter saw a decline 
of 4% from the year-ago level. The market is expected to 
also shrink year-over-year.

January – March situation

（Estimates）
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Overseas SalesOverseas Sales
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Consolidated Overseas Sales 14.2 Consolidated Overseas Sales 15.8

In North America, SRIXON golf ball sales increased on higher market share, but golf club sales declined 
because there was no new product introduction of the Cleveland Golf clubs during the quarter. (The 2010 model 
was introduced ahead of schedule in autumn 2009). Total sales fell also due to the yen appreciating against the 
dollar. 
In Europe, golf ball sales rose but golf club sales fell and total local currency-based sales remained flat. 
However, due to the yen falling against the British pound, yen-based sales increased.
Other Areas saw an increase in sales, mainly in Southeast Asia.

In North America, SRIXON golf ball sales increased on higher market share, but golf club sales declined 
because there was no new product introduction of the Cleveland Golf clubs during the quarter. (The 2010 model 
was introduced ahead of schedule in autumn 2009). Total sales fell also due to the yen appreciating against the 
dollar. 
In Europe, golf ball sales rose but golf club sales fell and total local currency-based sales remained flat. 
However, due to the yen falling against the British pound, yen-based sales increased.
Other Areas saw an increase in sales, mainly in Southeast Asia.

（Yen in billions）

Overseas sales as a percentage of 

consolidated net sales  37%
Overseas sales as a percentage of 

consolidated net sales 36%
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Changes in Balance SheetChanges in Balance Sheet

※※ CapitalCapital--toto--asset ratio  58.9asset ratio  58.9％％
※※CapitalCapital--toto--asset ratioasset ratio 56.056.0％％

（Yen in billions） End of Mar. 2010End of Dec. 2009

Fixed Fixed 
AssetsAssets

27.5(+0.327.5(+0.3))
(of which are minority

Shareholders’ interest 1.5)

LiabilitiesLiabilities
21.3(21.3(--2.5)2.5)

Net Net 
AssetsAssets

34.3(+0.6)34.3(+0.6)

CurrentCurrent
AssetAsset

28.2(28.2(--2.2)2.2)

Total Assets 55.6Total Assets 55.6

Fixed Fixed 
AssetsAssets
27.227.2

(of which are minority
Shareholders’ interest 1.5)

LiabilitiesLiabilities
23.823.8

Net Net 
AssetsAssets

33.733.7

CurrentCurrent
Asset Asset 

30.330.3

Total Assets 57.5Total Assets 57.5

Cash and deposits shrank significantly as excess cash was allocated to repay borrowings and current assets 
declined. 
Investment and other assets increased with the establishment of the sales company in China and fixed assets 

rose. 
Total debt also shrank significantly due to the repayment of long-term borrowings.

Cash and deposits shrank significantly as excess cash was allocaCash and deposits shrank significantly as excess cash was allocated to repay borrowings and current assets ted to repay borrowings and current assets 
declined. declined. 
Investment and other assets increased with the establishment of Investment and other assets increased with the establishment of the sales company in China and fixed assets the sales company in China and fixed assets 

rose. rose. 
Total debt also shrank significantly due to the repayment of lonTotal debt also shrank significantly due to the repayment of longg--term borrowings.term borrowings.
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Interest-bearing Debt

9.2

End of Dec.End of Dec.

7.8

End of Mar.End of Mar.

20102010

13.4

End of Mar.End of Mar.

20092009

-1.4InterestInterest--
bearing Debtbearing Debt

Change from Change from 
end of Dec.end of Dec.

（Yen in 
billions））


