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Cautionary Statements with Respect to Forward-Looking Statements
Statements made in this report with respect to plans, strategies and future performance that are not historical fact are forward-looking statements.  
NSK cautions that a number of factors could cause actual results to differ materially from those discussed in the forward-looking statements.
Note : This document is an English translation of material written initially in Japanese.  The Japanese original should be considered the primary version.

February 03, 2006

NSK Ltd.



1

Summary of the Consolidated Summary of the Consolidated 
Business Results for FY 2005:Q3Business Results for FY 2005:Q3

Sales & Income for Q3 increased yearSales & Income for Q3 increased year--onon--yearyear

　⇒　⇒Demand remained healthyDemand remained healthy

　⇒　⇒Operating income margin improvedOperating income margin improved

Proceeded in each quarterProceeded in each quarter

◆◆Results for Q3 were good;Results for Q3 were good;

full year results expected to be within forecasted range.full year results expected to be within forecasted range.

◆◆No revision made to forecasts for full year ending March No revision made to forecasts for full year ending March 

31, 2006.31, 2006.
　　　　((AmatsujiAmatsuji Steel Ball MFG. Co., Ltd. will be consolidated in Q4, and will Steel Ball MFG. Co., Ltd. will be consolidated in Q4, and will 　　　　　　　　

　　　　slightly affect business results for the full year.)slightly affect business results for the full year.)



<6.6%><6.9%><6.6%><5.5%><6.6%><6.3%><6.5%><6.8%><6.8%>Operating Operating 
income marginincome margin

(¥138.08) 
(¥104.72) 

56

103

76

81

1,471

Q1
Japan:Apr.~Jun. 
Overseas:Jan.~Mar.

<Actual>

FY 2005

(¥135.81) 
(¥111.93) 

83

136

115

111

1,596

Q3
Japan: Oct.~Dec. 
Overseas:Jul.~Sep.

<Actual>

(¥136.10) 
(¥107.82) 

44

87

93

103

1,558

Q2
Japan:Jul.~Sep. 
Overseas:Apr.~Jun.

<Actual>

+101.7%

+62.7%

+42.1%

+18.1%

+10.9%

Y-O-Y

(¥134.08) 
(¥108.20) 

223

350

331

383

5,810

Full year
Japan:Apr.~Mar. 
Overseas:Jan.~Dec.

<Actual

FY 2004(¥100 million)

(¥137.20)
(¥105.67)

63

72

73

95

1,497

Q4
Japan:Jan.~Mar. 
Overseas:Oct.~Dec.

<Actual>

(¥136.50) 
(¥108.12) 

225

382

370

410

6,200

Full year
Japan:Apr.~Mar. 
Overseas:Jan.~Dec.
<Forecast>

(¥133.88) 
(¥110.58) 

42

83

80

93

1,440

Q3
Japan:Oct.~Dec. 
Overseas:Jul.~Sep.

<Actual>

1,4701,403SalesSales

(¥132.11) 
(¥109.17) 

69

104

93

100

Q2
Japan:Jul.~Sep. 
Overseas:Apr.~Jun.

<Actual>

(¥107.37) (Rate: 1 US$=    )

Q1
Japan:Apr.~Jun.
Overseas:Jan.~Mar.

<Actual>

(¥133.14) (Rate: 1 EURO= )

49Net incomeNet income
91ProfitProfit

before taxbefore tax

85OrdinaryOrdinary
incomeincome

95OperatingOperating
incomeincome
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Summary of the Consolidated Summary of the Consolidated 
Business Results for FY 2005:Q3Business Results for FY 2005:Q3
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FY 2005FY 2004(¥100 million)

+16.6%

+6.3%

+11.3%

+10.3%

+10.9%

Y-O-Y

240

228

201

828

1,497

Q4
<Actual>

240

251

215

765

1,471

Q1
<Actual>

283

246

231

798

1,558

Q2
<Actual>

279

236

235

846

1,596

Q3
<Actual>

948

936

823

3,103

5,810

Full year
<Actual>

1,066

964

905

3,265

6,200

Full year
<Forecast>

239

222

211

768

1,440

Q3
<Actual>

232

235

199

737

1,403

Q1
<Actual>

237

251

212

770

1,470

Q2
<Actual>

AsiaAsia

SalesSales

EuropeEurope

AmericasAmericas

JapanJapan

Net sales     Net sales     ––By customer locationBy customer location––

■■JapanJapan・・・・・・Demand from automotive, machine tools and general industry wereDemand from automotive, machine tools and general industry were　　
　　　　　　　　　　　　　　 healthy.  Sales to semiconductor and liquid crystal equipmenthealthy.  Sales to semiconductor and liquid crystal equipment　　　　　　　　　　
　　　　　　 gradually recovered in Q3.gradually recovered in Q3.

■■AmericasAmericas・・・・・・Sales to Japanese automotive manufacturers increased.Sales to Japanese automotive manufacturers increased.

■■EuropeEurope・・・・・・Although sales were affected by seasonal factors, sales of automAlthough sales were affected by seasonal factors, sales of automotive otive 
　　　　　　　　　　　　　　　　 and general industry bearings increased.and general industry bearings increased.

■■AsiaAsia・・・・・・Sales to the automotive industry in Thailand and China, and demaSales to the automotive industry in Thailand and China, and demand nd 　　
　　　　　　　　　　 for precision machinery and parts such as for precision machinery and parts such as photofabricationphotofabrication equipment, equipment, 　　
　　　　　　 increased.increased.



Business results     Business results     –– By geographical segment By geographical segment ––
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+44.0%

+14.3%

-44.0%

+24.3%

+18.1%

+19.7%

+4.5%

+11.1%

+10.9%

+10.9%

Y-O-Y

<3.7%>

<4.2%>

<3.7%>

<6.0%>

<6.3%>

-1

7

11

7

71

95

-283

168

249

196

1,167

1,497

Q4
<Actual>

0

10

10

3

58

81

-273

165

274

209

1,096

1,471

Q1
<Actual>

FY 2005

<5.8%>

<3.5%>

<1.7%>

<5.3%>

<5.5%>

-4

12

6

10

79

103

-291

185

260

226

1,178

1,558

Q2
<Actual>

<6.9%>

<2.5%>

<4.4%>

<6.7%>

<6.6%>

-3

14

12

3

85

111

-293

196

249

229

1,215

1,596

Q3
<Actual>

<7.0%>

<4.6%>

<1.5%>

<7.0%>

<6.9%>

-1

50

41

23

297

410

-1,160

746

1,049

885

4,680

6,200

Full year
<Forecast>

<6.7%>

<3.9%>

<2.6%>

<6.4%>

<6.6%>

FY 2004(¥100 million)

<5.9%>

<4.2%>

<3.0%>

<6.2%>

<6.5%>

0

9

10

6

68

93

-262

163

238

206

1,095

1,440

Q3
<Actual>

0

10

14

6

70

100

-256

160

267

208

1,091

1,470

Q2
<Actual>

<6.3%>

<5.5%>

<2.9%>

<6.5%>

<6.8%>

5

7

13

6

64

95

-233

151

248

195

1,042

1,403

Q1
<Actual>

<4.6%>

<5.2%>

<3.1%>

<6.1%>

<6.8%>

4

33

48

25

273

383

-1,034

642

1,002

805

4,395

5,810

Full year
<Actual>

<5.1%>

<4.8%>

<3.2%>

<6.2%>

<6.6%>

AsiaAsia

AsiaAsia

OperatingOperating
incomeincome

SalesSales

EliminationElimination

EuropeEurope

AmericasAmericas

JapanJapan

EliminationElimination

EuropeEurope

AmericasAmericas

JapanJapan

■■Demand in Japan remained robust.  Although material costs and coDemand in Japan remained robust.  Although material costs and costs related to higher sts related to higher 
operating operating 　　 levels increased, operating income improved due to higher sales levels increased, operating income improved due to higher sales revenues.revenues.

■■In Americas, rising material costs and restructuring expenses afIn Americas, rising material costs and restructuring expenses affected operating income.fected operating income.
■■In Asia, Thailand and In Asia, Thailand and Asean Asean nations contributed to increased earnings.nations contributed to increased earnings.　　　　　　



Business results     Business results     ––By business segment By business segment ––
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-64.0%

+34.0%

+39.5%

+11.7%

+18.1%

+5.1%

+9.7%

+15.4%

+5.4%

+10.9%

Y-O-Y

<8.2%>

<5.6%>

<4.5%>

<11.5%>

<6.3%>

-11

6

9

37

54

95

-34

73

161

827

470

1,497

Q4
<Actual>

-8

4

7

30

48

81

-21

56

148

822

466

1,471

Q1
<Actual>

FY 2005

<6.5%>

<4.7%>

<3.6%>

<10.4%>

<5.5%>

-11

4

12

45

53

103

-26

62

174

866

482

1,558

Q2
<Actual>

<6.5%>

<6.9%>

<5.2%>

<11.0%>

<6.6%>

-9

3

17

43

57

111

-21

53

172

900

492

1,596

Q3
<Actual>

<4.8%>

<10.0%>

<4.8%>

<11.6%>

<6.9%>

-37

14

43

170

220

410

-93

228

650

3,475

1,940

6,200

Full year
<Forecast>

<6.1%>

<6.6%>

<4.9%>

<11.3%>

<6.6%>

FY 2004(¥100 million)

<13.9%>

<8.2%>

<4.0%>

<11.0%>

<6.5%>

-9

7

13

31

51

93

-14

51

157

780

466

1,440

Q3
<Actual>

-12

4

16

44

48

100

-27

65

165

800

467

1,470

Q2
<Actual>

<6.3%>

<9.8%>

<5.5%>

<10.2%>

<6.8%>

-8

1

10

46

46

95

-6

43

159

755

452

1,403

Q1
<Actual>

<2.3%>

<6.3%>

<6.1%>

<10.2%>

<6.8%>

-40

12

48

158

199

383

-81

232

642

3,162

1,855

5,810

Full year
<Actual>

<7.9%>

<7.4%>

<5.0%>

<10.8%>

<6.6%>

OthersOthers

OthersOthers

OperatingOperating
incomeincome

SalesSales

EliminationElimination

Precision Precision 
machinerymachinery

Automotive Automotive 
productsproducts

IndustrialIndustrial
bearingsbearings

EliminationElimination

Precision  Precision  
machinerymachinery

Automotive Automotive 
productsproducts

IndustrialIndustrial
bearingsbearings

■■Industrial bearingsIndustrial bearings・・・・・・Demand remained strong.  Operating income margin rose to 11%.Demand remained strong.  Operating income margin rose to 11%.

■■Automotive productsAutomotive products・・・・・・Demand was healthy worldwide, Operating income increased compareDemand was healthy worldwide, Operating income increased compared to last year, despited to last year, despite

increasing material costs and costs for producing at higher lincreasing material costs and costs for producing at higher levels.evels.

■■Precision machinery and partsPrecision machinery and parts・・・・・・Demand for semiconductor and liquid  crystal equipment recoveredDemand for semiconductor and liquid  crystal equipment recovered..



Consolidated balance sheetsConsolidated balance sheets
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(¥138.87)
(¥107.39)

6,482
1,961

118
4,403
1,853
2,550

6,482
3,558
2,924

Q1
(Quarter ended 

Jun. 30, ’05)

FY 2005

(¥133.63)
(¥110.62)

6,593
2,084

123
4,386
1,769
2,617

6,593
3,728
2,865

　

Interim
(Quarter 

ended Sep. 
30, ’05

((Rate: 1EURO=)Rate: 1EURO=)
((Rate: 1US$=)Rate: 1US$=)

Total liabilities and Total liabilities and 
shareholder's equityshareholder's equity

Total shareholder's equityTotal shareholder's equity
Minority interestsMinority interests
Total liabilitiesTotal liabilities

LongLong--term liabilitiesterm liabilities
Current liabilitiesCurrent liabilities

Liabilities and ShareholderLiabilities and Shareholder’’s equitys equity

Total assetsTotal assets

NonNon--current assetscurrent assets

Current assetsCurrent assets
AssetsAssets

(¥100 million) FY 2004

(¥128.88)
(¥105.69)

6,289
1,778

122
4,389
1,961
2,428

6,289
3,242
3,047

Q1
(Quarter ended 

Jun. 30, ’04

(¥136.13)
(¥113.19)

6,895
2,304

128
4,463
1,832
2,631

6,895
3,946
2,949

Q3
(Quarter ended 

Dec. 31, ’05)

+631,9441,8801,928
+774,2874,3614,301
+5116117126

+142,3432,4812,373

+2201,8831,8851,795
+3026,2866,3636,222

+3026,2866,3636,222

(¥104.21)(¥111.05)(¥108.43)
(¥141.61)(¥137.04)(¥131.06)

+2183,4993,4493,378
+842,7872,9142,844

Difference 
from the 
period 
ended Sep. 
30, ’05

Year-
end

(Quarter ended 
Mar. 31, ’05)

Q3
(Quarter ended 

Dec. 31, ’04)

　 Interim
(Quarter ended 

Sep. 30, ’04



+67969902894817843767772TotalTotal

6.97.06.97.47.27.57.3TurnoverTurnover

131
187
151
469
425

Q1
(Quarter ended Jun. 

30, ’05)

FY 2005

138

179

163

480

422

　 Interim
(Quarter ended Sep. 

30, ’05

FY 2004(¥100 million)

113
186
140
439
378

Year-end
(Quarter ended Mar. 

31, ’05)

112
177
138
427
416

Q3
(Quarter ended 

Dec. 31, ’04)

102
169
132
403
364

　 Interim
(Quarter ended 

Sep. 30, ’04

+814698AsiaAsia

+17196179EuropeEurope

+6169137AmericasAmericas

+31511414OverseasOverseas

+36458358JapanJapan

Difference from 
the period ended 
Sep. 30, ’05

Q3
(Quarter ended Dec. 

31, ’05)

Q1
(Quarter ended 

Jun. 30, ’04

InventoriesInventories
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Capital expendituresCapital expenditures
Depreciation and AmortizationDepreciation and Amortization
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26
39
65

Q1

FY 2005

21
4
9

34
55

89

Q1

FY 2005

26
43
69

Q2

34
14
10
58
97

155

Q2

72
44
72

Q4

128
19
23
4

82

128

Q4

FY 2004(¥100 million)

Full year
<Forecast>Q3Full yearQ3Q2Q1

FY 2004(¥100 million)

29
47
76

16
6

10
32
69

101

Q3

110
160
270

61
37
16

114
255

369

Full year

63
36
63

62
10
4
4

44

62

Q1

67
38
67

89
12
4
3

70

89

Q2

68
42
68

90
20
6
5

59

90

Q3

－JapanJapan
295DepreciationDepreciation

400CapitalCapital
expendituresexpenditures

－OverseasOverseas

68 AsiaAsia
34EuropeEurope
30AmericasAmericas

132OverseasOverseas
268JapanJapan

Full year
<Forecast>



D/ED/E　　RatioRatio

Interest bearing debtsInterest bearing debts
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2,164
1,982

1,737 1,695 1,617

514

483

335 376 391

0.87
0.99

1.57
1.31

1.10

1000

2000

3000

2,6782,678

2,4652,465

FY 2003
(Year-end)

2,0722,072

FY 2005
Q2

(Quarter ended Sep.)

FY 2002
(Year-end)

FY 2004
(Year-end)

FY 2005
Q3

(Quarter ended Dec.)

Overseas

Japan

(¥100 million)

2,0712,071
2,0082,008



Supplementary informationSupplementary information
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4,825
4,369
3,144

3,801

9,099
21,437

Q1

FY 2005

24

Q1

FY 2005

5,193

4,176

3,149

4,247

9,083

21,601

Q2

24

Q2

FY 2004(¥100 million)

Q3Q4Q3Q2Q1

2426252423Research & Research & 
DevelopmentDevelopment

FY 2004(Number of employees)

3,783
4,283
3,036

3,696

8,877
19,979

Q1

3,976
4,448
3,036

3,661

8,850
20,310

Q2

4,212
4,433
3,053

3,664

8,867
20,565

Q3

5,352
4,153
3,129

4,272

9,108
21,742

Q3

EmployeesEmployees

4,451
4,321
3,122

3,664

8,843
20,737

Q4

JapanJapan
　　Parent companyParent company

((NonNon--consolidatedconsolidated))

AmericasAmericas

EuropeEurope

AsiaAsia


