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Appendix 2: Comparative Financial Data for Honda, Yamaha, and Harley-Davidson ($million,
unless otherwise indicated)

Honda Motor Yamaha Motor Harley-Davidson

2009 2010 2011 2010 2011 2010

Revenue 101,916 92,210 107479 4,458 4,496 4,859
Gross margin (%) 26 25 27 35 37 43
SGA expense 18,720 14,374 16,629 1,500 1484 756
Operating income 1,931 3910 9,852 73 158 559
Net income after tax 1395 3038 6777 (53) 61 146
Net margin 137 3.29 6.31 (1.19) 1.36 12.33
Op. income/assets (%) 1.60 343 7.08 : 1.70 337 593
Total assets 120,319 124,990 139,157 4,322 4,701 9,430
Cost of goods sold 75,532 68,946 78,134 2,885 2,854 2,749
Inventory turnover 596 6.86 722 3.86 3314 . 843
Inventories 12,664 10,056 10,822 747 862 326
Total equity 40,795 46,525 53,517 2,538 2,824 2,207
Return on equity (%) 3 7 13 (2) 2 7
Operating cash flow 3,906 16,597 12,878 428.53 27235 1,163
Cash flow from (11,538) (6,403) (8,796) (137) (117) 145
investing activities
R & D expenditure 5733 4,980 5,864 234 270 136
Advertising expenditure n.a. na. na. 195 193 75
Motorcycles shipped (thousands 10,114 9,639 11,445 na. na. 213
of units)
Employees 181,876 176,815 179,060 25,658 26816 6,900

Note:
Figures in parentheses denote a loss.
Source: Harley-Davidson financial reports.
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