FY2016 39 Quarter Financial
Results ended December 31, 2015

Feb 3, 2016
DENSO CORPORATION

DENSO



Overview of FY2016 3" Quarter Financial Results —

1. Revenue increased due to overseas production volume increase
and the growth in sales as well as the depreciation of yen.

Operating profit increased due to the depreciation of yen
and cost reduction efforts.

2. Downward revision to the full-year forecast
mainly due to the change in foreign exchange rate.
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FY2016 3@ Quarter Financial Results
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Ratio to Revenue

(Unit:Billions of Yen)

FY15 3Q Change
Revenue 3,370.9 3,161.7 +209.2| +6.6%
Operating Profit
( Excludes other income/ (8'0%) 271.1 (8-2%) 2580 +131 +5.1%
expenses)
Otherincome/
expenses A 28.0 A 20.3 7.7
Operating Profit |(7.2%) 243.1)(7.5%) 237.7 +5.4| +2.3%
Finance income/
costs & others(31) 31.5 36.2 4.7
Profit before (8.1%) 274.71(8.7%) 2740 +0.7| +0.3%
Income Taxes
Profit s« (5.7%) 191.31(5.9%) 187.8 +3.5 +1.9%
(Unit:Millions of Units)
Foreign Exchange JPY 122/$ [JPY 107/$| +15 JPY
Rate JPY 134/Euro |JPY 140/Euro -6 JPY
Domestic Car Production 6.60 6.83 -0.23 -3.4%
Overseas Car Production of 14 .02 13.83 +0.19 +1.4%
Japanese Manufacturers
(North America) (4.63) (4.51) (+0.12)| (+2.7%)

21 Finance income,Finance costs, Foreign exchange gains/loss, Share of the profit of
associates accounted for using the equity method
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22 Profit attributable to owners of the parent company



E¥2016 3rd Q| |ade[ Consolidated Reuenl |e( Bl! CI |stomet)

(Unit: Billions of Yen) OE Revenue for others (yGhange from FY15 3Q
1500 - 1,328.0 1,494.2 (+12.5%)

/ 343.9 Others (+4.9%)

_ Isuzu (-0.0%)
/ Nissan ((1;1(1) .g;:))
i _ Fuji :

1,000 * . VW-AUDI (- 2.8%)

/ _ Suzuki (- 1.4%)
/ 8.1  Mazda (+13.1%)
/ - (+17.9%)
-/ 1142  Hyundai/Kia (+10.8%)
s00 1030 /- Ford (+56.4%)

FCA(Fiat-Chrysler)

After—market,
New business&Others

327.7

After—-market, v
New business&Others

353.2

167.0
153.4 (+8.9%)
(+2.7%) —
0 L S 200009 2SS o
FY15 3Q FY16 3Q
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L ( ):Change from FY15 3Q
(Unit: Billions of Yen)

3,500 -
(- 6.6%)
(+ 21.5%)
3,000 - (+ 2.2%)
Electronic (- 0.5%)
2,500 - Information (+ 10.4%)
& Safety Systems
2,000 -
968.1  Thermal (+ 6.6%)
1500 - 907.8
[
1,000 -
Powertrain
500 - Control (+ 7.9%)
0
FY15 3Q FY16 3Q
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(Unit: Billion of Yen)

Change in 39 Quarter Operating Profit

Other income

expenses
-28.0

Other income

it
243.1

(Excludes other

Operating profit income/expenses)

Currency exchange
increase

Raw material cost

+2.0 +27.50520

Te)
M Variable cost reduction
+

0 .

«© Production

1

+ Vvolume increase

Others (Product Mix etc.)

-10.9

1.5

- Labor cost

Depreciation

5 12.5 -1

™ Expense

20.3
237.7

| expenses

FY16 3Q

FY15 3Q
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3rd Quarter Geographical Segments by Company Location
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0.3%

699.9

Revenue

+14.4%
883.1

+19.0%

828.1

7718

+9.4%
440.6

4027I

—-19.2%
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B

FY15 FY16
3Q 3Q
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America

Europe Asia Others

150

140

130 |

(Unit: Billions of Yen)
[ ]: Ratio to Revenue

Operating

147.3 Profit

(7.5% ~14.2%

126.5
[6.4%]
+34.7%

73.4
[8.3%]

B

24.5
[7.1%]

+19.0%

32.2
27.0[3.9%]

[3.9%] -0.2 %

10.710.7
[2.7%] [2.4%] 08 _14
[1.4%] [-3.0%]

l | 1

— %

FY15 FY16
3Q 3Q North

Oth
Japan America ers

Europe Asia
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3rd Quarter Geographical Segments by Company Location

(Local Currency Base ,excludes other income/expenses) 7 119

(Unit: Billions of Yen)

1,973.8 H [ ]: Ratio to Revenue
2000 "' 19674 Revenue . Operat_mg
0 170 [gas —8.0% Profit
1,900 -0.3%
160 152.0
1,800 +6.7% 7 79]
— ' 150
] +6.7% 823.8 +18.2%
800 742.5 771.8 140 662
695.9 — [8.0%]
700 _
56.0
600 +1 44% [7_3%]
500 460.8 50 +24.6%
402.7
400 - 40 33.6
27.0[4.5%]
300 T 30 [3.9%] +4.6% :
11.0 — %
200 T -00 % 20 105 [2.4%]
56.9 [2.6% 0.8 19
100 | J 56.9 10 [1 5%] .
B | | O [-3.4%]
0 0
FY15 FY16 I;YC;IS F3YQ16
3Q 3Q North .
North _
Japan America Europe Asia  Others Japan America Europe Asi@ Others
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FY2016 Financial Forecast
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(Ratio to Revenue)

FY2016 2Q

FY2016

(Unit:Billions of Yen)

Orlglnal 3Q Revised FY2015 Change

Revenue 4,520.0 4,480.0 4,309.8)  +170.2 +3.9%
Operating Profit |82 370.0(8.0%) 360.0|(8-3%) 358.1 +1.9]  +0.5%
( Excludes otherincome/

expenses)
Operating Profit |"™ 350.0{(7-4% 332.0|(7-7%) 331.4 +0.6 +0.2%
Profit before  |®% 383.0{(8.3%) 370.0[86%)  371.9 19 -0.5%

Income Taxes
PrOfit(X) (58%) 260.0 (55%) (60%) 2584 -10.4 -4.0%
(Unit:Millions of Units)

Foreign Exchange JPY 12158 |ypy 12008 | ypy 110/8|  +10 JPY
Rate JPY 133/Euro|ypy 132/Euro|ypy 139/Euro -7 JPY
Domestic Car Production 9.01 9.08 9.21 -0.13 -1.5%
Overseas Car Production of 18.37 18.56 18.34 +0.22 +1.2%
Japanese Manufacturers '
(North America) (6.27) (6.21) (6.00) (+0.21) (+3.4%)

% Profit attributable to owners of the parent company

DENSO






Appendix

- Change in FY2016 Operating Profit
-Change in FY2016 Geographical Segments by Company Location Forecast
- 31 Quarter(3months) Geographical Segments
by Company Location
- Non-Consolidated Financial Results
- Pre-Conditions (Foreign Exchange Rate/Car Production)
- Consolidated Revenue by Customer
- Consolidated Revenue by Product
- Trend of Capital Expenditures, Depreciation and R&D Expenditures

- Capital Expenditures, Depreciation, and R&D Expenditures
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Change in FY2016 Operating Profit

(Unit: Billion of Yen)

Other income

Other incomge

| expenses

| expenses
-28.0

+

-26.8 -I:

332.0

(Excludes other

o
=) i .
Q Uperating profit income/expenses)

Currency exchange
increase

Raw material cost

+5.0 +17.0

Production
volume increase

+21.0

Variable cost reduction

+31.5

o

11.u Others (Product Mix etc.)

S

©

- Labor cost
ol
o
~— Expense
©
3 . .
N Depreciation

331.4

FY16
YTD F

FY15

YTD
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Change in FY2016 Geographical Segments by Company Location Forecast

10

Revenue
2,664.5
2,650.0
2,600
—0.5%
2,400
+9.6%
11400 +13.8% ’
1,200 - 1,150.0
1,1100 1,049.7
1,000 +
200 +4.6%
580.0
600 - 954.8
400 - _323%
50.0
0 |
FY15 FY16F
North
Japan America Europe Asia  Others
DENSO

200

150 -

100 -

950 -

. (Unit: Billions of Yen)
Operatlng [ ]: Ratio to Revenue

196.9 Profit
[7.4%]

178.0

[6.7%]

—9.6%

+14.9%

93.0
80.9 [8.1%]

+19.0% [7.7%]

47.0

7
39.5(4.3%]—4.9%
[4.1

=5

—— %
6 81 6.0

[3.0%] [2.8%]

North

America Europe

-2.0

0.3 [-4.0%]
[0.4%)

FY15 FY16F

Japan Asia  Others
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Change in FY2016 Geographical Segments by Company Location

Forecast (Local Currency Base,excludes other income/expenses) 11
. (Unit: Billions of Yen)
Revenue Operatlng [ ]: Ratio to Revenue
i Profit
2,664.5 92953
2 600l 2,650.0 [8.5%]
202.7
2200 | —0.5% [7.6%]
' 200 - —10.0%
1400 -
+6.4% +0.8% 150
1,200 - 1,121.2
10279 10497 +12.7%
1000 - 966.5
87.9
s00 | +12.1% 100 +26.9% 78.0[7.8%]
622.0 [7.4%]
600 - 954.8 50.1
39.5[4.9%] +1.8%
400 - -949% 50 - [4.1%] —_— %
16.3 16.6
200 - 73.866.8 2.9%] [2.7%] [8'5‘,10/]E—22183°/]
0 — 0 w el
FY15 FY16F FY15 FY16F
North North
Japan  America Europe Asia  Others Japan  America Europe Asia  Others
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3rd Quarter(3months) Geographical Segments by Company Location

. Revenue
679 684.6
. B+o.7%
600
450
— +11.3%
+8.6% 307.5
300 - 971 1 276.4
2495
250 -
200 L +5.7%
145.2
150 - 137.4
100 - -28.2%
50 |
19.1 13.7
0 N
FY15 FY16
30 3Q North
Japan  America Europe Asia  Others
DENSO

60 -

50 -

40 -

30 |

20 -

10

(Unit: Billions of Yen)

[ ]: Ratio to Sales

o  Operating
52.718.0% Profit
[7.8%]
+4.4%
+44.0%
31.2
[10.1%]
21.6
—45.0% [7.8%]
13.1
[5.3%] +25.3%
1.2 e
275 . 45 %
[2.6%] [3.1%] 0307
‘ . | [1.4%][-5.0%]
FY15 FY16
32 3Q  North
Japan  America Europe Asia  Others
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3rd Quarter (3months) Geographical Segments by Company
Location(_Local Currency Base,excludes other income/expenses) 13

Revenue
700 6797 684.6

650 | +0.7%

+11.6%

308.5
276.4

+4.7%

261.3
249.5

+14.2%
157.0

150 1374

100 -

-1.7%

50 19.1 18.8

0

FY15 FY16
3Q 3Q

Japan
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America Europe Asia  Others
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10 |

(Unit: Billions of Yen)
[ ]: Ratio to Sales

619 g4 Operating

[0.1%1 [g8x] lncome
-2.8%
+42.9%
30.9
[10.0%]
21.6
-12.6% [7.8%
13.1
114
4.3 - %
[2.5%] [2.7%] 03 -1.0
[1.6%] [-5.4%]
FY15 FY16
30 3Q  North
Japan America Europe Asia Others
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Non-Consolidated Financial Results

14
Income Statements(Japanese accounting standards)
(Ratio to Sales) (Unit: Billions of Yen,%)
Change
Account FY2016 3Q FY2015 3Q

Amount Percent
Net Sales ( 100.0 ) 1,802.0 ) ( 1000 ) 1,804.2 -2.2 -0.1
Operating Income ( 6.0 ) 108.8 | ( 6.8 ) 123.5 -14.7 -11.9
Income Before Income Taxes ( 9.0 ) 161.3 ] ( 9.9 ) 179.0 -17.7 -9.9
Net Income ( 7.4 ) 1326 | ( 8.1 ) 146.5 -13.9 -95

DENSO



Pre-Conditions (Foreign Exchange Rate/Car Production)

FY2016 First-Half

FY2016 Second-Half

FY2016 Full Year

3Q 4Q
) ) ! Revised . Forecast Forecast ! Forecast Forecast
Prior Year| Actual | Change | Prior Year | Actual | Change | Prior Year Estimate Change |Prior Year a5 of 0ct.30 |(Revised) Change Prior Year as of 0ct.30 | (Revised) Change
Forei usb 103 122 +18.8 115 122 +7.0 119 115 -4.0 117 120 118 +1.4 110 121 120 +10.1
oreign Exchange
Rate (Yen) EUR 139 135 -3.8 143 133 -10.1 134 125 -9.0 139 130 129 -9.7 139 133 132 -6.8
ForexImpacton usD - - 2.5 2.0 2.0 -0.5
Operating Income ) ’ ) )
per Yen
(Bilions of Yen) EUR - - 0.7 0.7 0.7 0.0
) Domestic 4.59 4.32 - 6% 2.25 2.29 + 2% 2.41 2.47 + 3% 4.63 4.69 4.76 + 3% 9.21 9.01 9.08 -1%
Car Production of
Japanese North 2.99 3.13| +5% 152 150| -1% 1.60 158 | -1% 3.02 3.14 3.08 +2% 6.00 6.27 6.21 +3%
Manufacturers America
(Millons of Units) | 656 s eas 913 927| +1% 469| 475| +1% 463| 454| -2%| 921 9.10| 9.20 +1% | 18.34 18.37 1856 |  +1%
DENSO DEMSO CORPORATION A jhts




Consolidated Revenue (By Customer)
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(Unit: Billions of Yen)

FY2016 3Q FY2015 3Q Change
Amount % to Total Amount % to Total Amount %

Toyota 1,420.0 421 1,365.6 43.2 54.4 4.0
Daihatsu 64.5 1.9 77.1 24 -12.6 -16.3
Hino 39.0 1.2 40.8 1.3 -1.8 -4.4
Toyota Group 1,523.5 45.2 1,483.5 46.9 40.0 2.7
Honda 268.1 8.0 2295 7.3 38.7 16.9
FCA 167.0 5.0 153.4 48 13.6 8.9
Ford 115.0 3.4 73.5 2.3 415 56.4
Hyundai/Kia 114.2 34 103.0 3.3 11.1 10.8
GM 110.2 3.3 935 3.0 16.7 17.9
Mazda 85.1 25 75.2 24 9.9 13.1
Suzuki 715 2.3 78.6 2.5 -1.1 -1.4
VW/AUDI 61.1 1.8 62.9 20 -1.8 -2.8
Fuji 595 1.8 541 1.7 54 10.0
Nissan 547 1.6 38.5 1.2 16.1 419
Isuzu 38.1 1.1 38.1 1.2 0.0 -
Mitsubishi 35.3 1.0 36.4 1.1 -1.1 -3.0
BMW 34.4 1.0 30.3 1.0 42 13.7
Benz 275 0.8 25.6 0.8 1.9 14
PSA 19.6 0.6 14.2 04 5.3 374
Volvo 19.5 0.6 11.6 04 7.9 68.3
Jaguar/Land Rover 14.6 04 15.3 0.5 -0.7 -43
OE Sales for others 193.0 5.7 194.3 6.1 -14 -0.7
OEM Total 3,017.7 89.5 2,811.5 88.9 206.2 7.3
After—-market,

New business & Others(%) 353.2 105 350.2 11.1 3.0 09
Total 3,370.9 100.0 3,161.7 100.0 209.2 6.6

* Sales of industrial systems and consumer products, Sales for After Market, and Sales of property/equipment are included.

DENSO
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Consolidated Revenue (By Product)

(Unit: Billions of Yen)

FY2016 3Q FY2015 3Q Change
Amount % to Total Amount % to Total Amount %
Powertrain Control 1,204 4 35.7 1,116.5 35.3 879 7.9
Thermal 968.1 28.7 907.8 28.7 60.3 6.6
Information & Safety Systems 503.1 149 455.7 144 474 104
Electronic 279.7 8.3 281.1 8.9 -14 -0.5
Small Motors 232.0 6.9 2271 7.2 49 2.2
Climate, Cooling and Heating 92.7 2.8 76.3 24 16.4 215
Others(*2) 452 1.3 498 1.6 -45 -9.1
Automotive Total 3,325.3 98.6 3,1143 98.5 210.9 6.8
Industrial & Consumer Product 43.8 1.3 446 14 -0.8 -1.8
Others 1.8 0.1 2.7 0.1 -0.9 -33.2
New Business Total 45.6 1.4 47.4 1.5 -1.7 -3.6
Total 3,370.9 100.0 3,161.7 100.0 209.2 6.6

* Revenue of equipment,Repair parts, original brand products of subsidiaries

DENSO

DEMNSO
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Trend of Capital Expenditures, Depreciation and R&D Expenditures
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(Unit:Billions of Yen)
[%]
3041 3542 3350 | -
300 : 9.0% 92% 8.9%
-10
® —-®- Ratio to Revenue
200 <> Ratio to FY16F
5 4Q
100 | 0
1-3Q
0 -0
FY14 FY15 FY16F FY14 FY15 FY16F FY14 FY15 FY16F
CAPEX Depreciation R&D
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Capital Expenditures, Depreciation and R&D Expenditures

(Unit: Billions of Yen)

Fyis FY16 | Change | o Evit

3Q 3Q |Forecast| ¢ py | Forecast

Japan 131.4] 189.0] 135.3 183.0 3.0%| 73.9%
North America 35.9 48.5 32.6 4501 -9.2% 72.4%
Europe 21.5 29.2 20.9 28.0] -2.8%| 74.6%
Asia 64.3 83.1 52.2 76.0] -18.8%| 68.7%
Others 2.6 4.4 1.3 3.0] -50.0%| 43.3%
Capital Exp. 255.8| 354.2| 2422 335.00 -5.3%| 72.3%
Japan 98.8| 133.3] 1004 137.8 1.7%| 72.9%
North America 16.5 23.4 21.1 29.01 27.8%| 72.7%
Europe 12.7 17.0 14.2 18.5] 11.6%| 76.8%
Asia 30.3 42.8 39.1 53.0 29.1%| 73.9%
Others 2.8 3.6 2.4 3.71 -12.6%| 65.7%
Depreciation 161.1 2201 177.3 24201 10.1%| 73.3%
Retotorevens) | (07%) (2] col o] 27| 752
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