BFFEVUTrLIR—b 2023



PINGIN—TDYRTFEYT 1 E: B S:its G: HNFVR (=YTFIAOSE | #HA0LOFE | WEHH | <>
YINITIN—FDYRFFEUT 1 03 S:its 33 G:HANFVR 80
03 VYVN\JIL—THRTFEUT1 58 33 A 80 J—RL—FAHNFVR
04 HRFFEUFAIRIAVE 36 DE & | M#H 85 YRITERIAV
06 YFUTUT4 41 AMBEL 88 AVTFSAT VR
09 RTFT—VRILT—EDH DD 43 T—0S4 TNV ADHEE 91 ANIEREZHIEE

46 HEIAZIaZT—3Yv 93 AV IS4 7 VRICEATHEDEH

48 REBORLLER B#RtFa) 71 EABHREREE
E:RIE 10 55 NUa—Fr—vICHF2HENBEEOKE 94 #E - BEREDRIEE

58 BE - Y—ERDRL L RERT
10 BIEBYXRIAVE 61 BEEBEEOMEL
12 SUEZEINDI L 69 4NERAEE 1=V TFINDOLE 96
21 HimARREROFA 70 MBI 27T —REANDETS
24 ERRHIEECEYEEE ) VYO E i 97
27 HE-Y—ERORERE
29 AYLHEDRSE A8t 100

Yamaha Sustainability Report 2023 02



BXx YINTIL—TFDYRFTFEY T4 E: IR

G: ANFVR

YINTIWN—THRTFEUT14HE# | YRATFEVTAIRIAVE | ITUTIVT4 | ATF—=7FRILT—Dhh b

| YINTIWL—TDYRFFE) T«

YINTIL—=TE. ROWEEOFT, BA. K. ben
BHADEEFHLBDD, ALD [ZZHEHNRLH L] EFEL.
TEIEFRWMDBAHETHO>CEEL A EIILHETS
BAZEMAEZZ<AWV. EORKICENTEICEEIFONFESR
(&, HREBIA TSI EHRIN, SHICIE YZa—TILENdC
ETCHTERBEEZAON, ZLDALICHRUENTEE L,

Fr BICERERFEIT AT TR HRPDOELRE
CHUR T BODEEELT BEXLOER - REICEBE
LTEEL, ZNUE FREBOBELBFER. BEEE
BREMOMNY T T7—Ts ANDYR—NMNIEZ X T, EICEE
WEEBITY, 5 LIEBEVWPERDER TSSO RTFHEY
TAITBLREDTHN. 130F%BIIBELDHF THRA LS|
AN [PeNLLE] ZRE->TEE L,

YINTIL—=THRFFEYT15E#

YINTIL—TE HRFOETDOALNDLENIE LT
HEEBEELEY, TORBEDEHIC. BEEBITHD [TV
NTAAY 74— ZDDEDETAIT, MIHN A DR W HEER
REZSTD, FELRESERBERS L, DBETEEXXED
HEKEICEMIDEEHIC, NMEEBEFEE LD, ZHRBAM
NEWCROEWVERTEZREEZEZIZ LT REKICH
Mo THERREEN E EN AL EHRDALEEEIZAIN D
DIFET,

ZODEZAICEDE, BHinUiEAtSORRICHEITZED
HAIZEDHLMEDAEEE L. BODRRPNRDEM
ExEOH32HB. ITIVT7IT15¥EL BERNICHRTFE
D71 EEZHELE T,

Yamaha Sustainability Report 2023

1ZOTFFINDSE

DN DM

w778t

mm%w[ HRPDODALZDIZHELIHSL ]

R

MIHBZ DR
HIBRERIS

HER IS FHOXETT . HLE.2D
BiEE YDA E B EEEICR
W IR ESZALTEX L CORIE
BIRER LY T U DMFHBZ DRV
IREIEZRKICT | EHR< F=DICREE
ELThOERERLETIFICHE
KA RRETH B COMIBPAM £
LoHETHERDIFE.FHARAIC
BB ICED A E T

SUREENN DI

s RE AR DFIR

HER . EEY -EEYERIRK

=
FELt=E D

RSB L BHEXI

E2TOANLRICES>T . FEELER LR
BRHULOERBRIEENE T k44
HEFEICHLA B ORI MESE
BEL.PYNALLLEDESFEITTSZ
s MR HESICEIMUE T

BECE HRPDOALHEETLED
ICEST OIS DETEEDAXT
EICHRADT-VEDTI LRI+
VILOHBOBBEPERE RFHE
BT BELDOEKEEFESILET,

FERHILRBE RS LANDOER

N)a—Fz—VICHITBANEEE

BEXLOER . EE

A

BWISRHES
EZ- 1IN |

SHRBAMDBEVICROHE W LI
BELBAITHELT RELEN
BEFIhFI . COFHIZH R
fiffi i D Bl i & R MG A L OiRR
EEh &Y,
ETOANLDANEZEETSH LT
LELD . BHREBAMDPEWICED
BWERTZ RE.ALEEZS
CETEHICAMKALDFEAERK
BRIZEHHLE T,

FELVOMLE

AEEEEDERI

EELHFRL EL BT S
HE R = DERRY

2010 & 2 A#IE
2022 F 4 BME

<>

03



BXx YINTIL—TFDYRFTFEY T4 E: IR

st | G:ANFUR

YINTIW—THRTFEUT14HE | YRATFEUTAIRIAVE | ITUTIVT4 | ATV RILT—EDhH DD

BRFFEVTFTA4IRIAVE

| #2FFEUFAADEN HEH

YINTIL—TIE THERFOALDIZHEN LB L]
DEBFICEIF. BOoDEEFEHFERTE - HREDEDHN PR
TR —DEHFICEHEHFTRDBEREYRTFEY
TARERTITVTA) ZRFEL.ITUT7UTAIZEDW
TED[VINTIL—TYRTFEU T4 H#] (TRA-T,
Fm ARt R ANDED AHEITH>TVET,
YINTIWN—THRATFE) T FHit>
RFITIT4>
AT —IiRILT—EDH DD >
A=V TFIDSE>

| 343 A

YN () 3. BERS0ERICEDE, ARPITRE
ROBEEBELTIYRTFEUTAEES] #FREL.
TIN—T2EDOYRTFEUTAEBDAEEDZRP. 7
IL—RICE 2B EIRRODE=ZF) VT HITV, KF
HITERARICERLTVWETY,

. AZEESOTHEARBKE LT, [RREHWS] [ER
BRI [FAZEHs] A -DEIEE] s -baEB
el ZREBELTVWET, BBRIE. LTICRT BRI
BET—VIIDOWT #HEARH OREF, AHPEE-BER-E
THEOERE. BBHLOEZY UV I EITVW. URTFEY
TAEESNBELTWET,

Yamaha Sustainability Report 2023

S[RZEES (FRKFE. TCFDXE. KURT[IERE
ERERBS BRENVI—F 11—V RIBREXRET 9%
Wake

SREME : AMDD. FRARERAM, FEOKREE. TS
A F T —VAHEDD. M HILYIGAE

A& - DEQIERR : A#EDD, M\ —=2 T 1 - TVATA AV
=3 iR

#HE -XEERER  SRE R, igtEne

YRTFEVTAZEESDODEENA.
YINTIL=TIZEIFBFEIRRIZOWT
T RS CERNICRE S, BUHHR
2I&BLE2—EFIFTVET,
H2023FE3ADYRTFEY T4 ERR

SEENRIR
SEENEIE : 6oIFfE
FHEE:
CHIREAREEEICEIZTRTHEY

TAEEDOLE 21—
*TCFDBMEABTDEE
o SHERENEICHITDYRATHE T+

SEEIDES TR SREICDWTOERR
HAHEHRELDONES

LRQA TRTFEU T kA att K%
iR ERFRRZHBEL. YRTHE
VT4 EEREEELUBREEDSM
[CLDXFERZFE. EHRICKSERHE

A= T FIANDSH

| HANLOFME | WEHS |

<

>

BB LUOBEINS. VY \OYRTFEY T EBDRER Y

[COWTERR =R

YRTFHEY T 1 HEE RS

04



BXx YeNTIL—TFDHRTFEY T4 E: IR

B | S:te | GIARFYR (=Y TPFIDBHE

YINTIW—THRTFEUT14HE | YRATFEUTAIRIAVE | ITUTIVT4 | ATV RILT—EDhH DD

BHEEHRMEDESHICOWVWT

BRI OHESWARMER LD % &0 i< Shik
HIF2EEN D, 2022F 4B DH AR EETE [Make Waves
2.0] R =MW RBOEEEERMOFTMIBFIC TR
THEU T ZRLE UM BEEOXRAZMAF LT,

FEHBEER

Yamaha Sustainability Report 2023

| =7V 7VF1

YINTIL—TIE BODBEFHERE -T2 DED
N, RT—VRIILT—DHFORSEREICHEHR. HRDFFRE
NEREPRANGLEMER EICOANIZEEREE (U
ATFEVTAICETREYTIT)T1) ZREL. D EHA
EHELTWETD,
BFELERTIYZIT1
Bis
SIEZEANORIE
CEEMTICHITBCOHEHHIR
o SAE. Y. WRERIZHTZCO,FEHEIR

| HANLOFME | WEHS |

R g ARt FI A

o R D Ft AT B 70 5E. FINER

o RME RHEE

HER. FEEY - FEVEEIR
- HEDAERL - BRERER L
s BE(EYEHIR (VOCHLE)
Nt
FEELHSERBELELOULADEM
HEDEEEMBER
oEREIAIa=r—3Yv

oUD- 7oL EUTAADEERE
N)a—F—VICBIIZANEEE
HTTA VT —DHEAERE
Wik

EEXLOBR, HE
CEEXEOERFEICAT IR Y — LR EW
RERERADERR

WA

@EARVOBLE

AHHSEBE

AESEEDER

£ BB IR AEZ E 5% (AMEHF. DD)
*DE&IHEE (V1 V5 — EfRL)
BBUARC, EO ST SEME O
cEHAE HEERAE WLB R LRELY
HEETRESEREEL,

YTFUTITA>

<

>

05



BXx YeNTIL—TFDHRTFEY T4 E: IR

| osiis | GiANFUR 1=V FFIADBE

YINTIWN—THRTFEUT14HE | YRATFEVTAIRIAVE | XTUTIVTA | ATV RILT—EDhD DD

BEFESOER
LHIIN—TON)2a—F—VIIBITRHRTFEYT1
REAE BHRUELCHREEESDGs AL ICERLLTHE L,
BPEIE REB HBRHSDOED, ESGIFMEE. NGO
NODERE -EFPHATHBEORE. REEITLREL
Vav, FRENGBREAHEREZITCOEEEFMICLD.
HEEBREIRNERFEB KTUTVT1) Z/HELTVWET,
2022F3A8RICIZNYTUT YT ORBELETVWE L,
BELEYTUTUTAIIDOWT Y RTHFEYU T HEES
DEH=, BRIMICTHECERES VWA RIZKPI, BE
BLUETHEEZRELES, YRTFHEU T ZERHIE
BEEZSYUVITBIET ITUTI T OB EH %]
ELTWET,
TOLRDOFEMIZLTE B S,

RFUTUTA>

| RS

YPINTI—T Tl REENZNZNDOERECELEEE
CTHRTFHFEU T Z#HEL ., IFRABERIESDBREAD
BEEEELTWET, BEANS LU EFAOEERESL L
SF—AVEIRY M EFESTLBERREE. HRARY 0%
NBRE T AT HFEV T DHE - BREICBDBEATHE
T U RTFEY T4 RSDGSIZDOVWTREIZENRD [ RT
FEUT - 044X] | ELEEHLEATBREF NI
TUVYEBRET BIEH. 2023F3R(2(F. —A—ADYRTF
EUVTANDRBENREREED DL, () LARYRT
BT RREFBEROBIEHEEZBVT, 2REEETR

Yamaha Sustainability Report 2023

LAY MV —%RfE. [BREHCEYSRE.
EREEREYRTFEY T OEERBICOVWTER L
rEEL,

#HRBIFYRTFEUTAERT A b

FAHBTHETOYRTFEY T+ HE

| #ANSOFE | EEHS | < D>

RTIVTITA

TINTI—T Tl HROBHENRBERREBNAE
EMER LICORNBZBEERYRTFE Y T RBEEYRT
FEUTAHHICHAIAK, EBERE - BELTVET,
20224 3BMICIERBD [HRFFEUFAESEE] OB
BLAETW., L [RFUTYT4] ELCOEBERELE
Ltze SORTUTYUTAIZEDWT2022F4BIZHRFFE
VT4 A#tEREL. DA ZEDHTWET,
| BELETTITIVT1
NIRE
SURZEIN DX
CEEFRIZHIT2COBEHHEIR
o SEE YT BRERICH 5 CO,HEHEIR
BB NDEIXRILE—1L
FE gL A oF B
o KM DRk Al pe 7 FE. FIIER
o RME R HEEE
HER. REY - - EEYEEHIR
HR-HANEERL - ERERER L
cBEEYMEHIR(VOCAKE)

i

EERURERBELLS UADOFH
DB NREEER

o EWBEIAIa = — 3y

UD- 7oV EYTFAADEEEARLE

06



BXx YINTIL—TFDYRFTFEY T4

s |

G: ANFVR

A= T FIANDSH

YINTIWN—THRTFEUT14HE | YRATFEVTAIRIAVE | XTUTIVTA | ATV RILT—EDMD DD

N)a—Fr—VICBITZANIEEE
B TSIV —DHBAELRE
[ b8

BEXEOER. B
CEENILDERKEREICETHER - F—ERFH
o RIBRANDEB

WA

#Ehrvomrt

s N\MEARLE

AEHEELDE&I

o L& ICEIKPEID ANEEERER (ANEHKE.DD)
DERIHEE (VT V 5 — EERY)
EBEUHNRL B 28R L OBEM

o BT, WEESEIH . WLB. R L ERARE
YINTIN—=FYRATFE) T4 FHit>

Yamaha Sustainability Report 2023

| Yy 2FFEVF1ICETB2TIT7 VT~ - KPI- BiE
B hEAR B 5t EiMake Waves 2.0 (2022/4~2025/3) DELKPI - BiEH L 002023E38 D EE

BRE

=

X1t

At

EBTE O

XTIV T4
SURZ BN DI

Rt ATBE 7 AN D FI B

HER EEY-
BEYEHEIR
FELERE
PER LS LADER

NYa—Fx—VIC
HlF2ANEEE
BEDE R -RE

EEHN VDA L

ANEEEEDE&I

EEUAR EAET

3BT DEEEL

Make Waves 2.0 DKPI-BiZ

BIRICKDCOBEHBEIRE 5% (COHEHE
J/EES) 20175 K EEER

CDPRURZE AR b1 Sk HT
YREEMER L 5%

R AT BEME (CECE L IeAM AR 75%
KM R/DEE SBEDER - RE

MRNBERE RMeM 7 SELE

EARETIHOD/NEETERVEDEE
BMIVR=ZV 07 15~y RiRY A ViRvE
BERICEE

PS5V —EMETEA 604

HEEDFRBBNDREHABTERK 10HE
523075 A E=lEE

BHEEHE +10HA

REEEY -1 BENV EENEE LR
Hor £

NBYREHE 215

ERBLMELE 70—/ L 19% [EEER

Y ORR—5 & 304

REEBY —~A BEPT S BENEER/E
v - [EEEIR

| HANLOFME | WEHS |

2023/3RHADEY
OB CBANEET L BABRSRTLE
ASE TR
CDPXURZEY A-
Y7 H RN L R AR R
A A HTARIRFILA. AR A (SRR LK
HOBHEERS

SUY = PHERRE.5HA AV FO—ZXBi
BEE

TBHUNEE - (EARRET D FIBEE, —H R & TR
BT SBEIERR

HFEERTDIAVLAAVRVETAVLR
~y RRY EBEmICEE

KREREA LA (FEERERTE

7HE REF202.5H5A

FEAGEIOFHETEE - RBILKICEERS
EFEH+1.7AA
A HIEDEEED

TLYRIRIAY NV RT LB AR HHE -
PEARREED

Ja—=/NL17.3% FYAVIvRINA 7 AR
1& 6100 £

IORN—4—iE24. EREEeREHE

REEERMN2FERRE. MSRIENERR
ED

SEZLEEZ ORFFHEED ABKITECHHENOEN XBFTEY
HERIEE Rt EIMake Waves 2.0(2022/4~2025/3) Y 27+ ) 7« KPI- BiRFEM £ 2023F 3 A D EE >

<

S5 T

A

> O >

©)

>


https://www.yamaha.com/ja/csr/sustainability/materiality/images/MakeWaves2.0_20230601_2.pdf
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https://www.yamaha.com/ja/about/promises/
https://crt-japan.jp/portfolio/she-program/
https://crt-japan.jp/files2022/2022%20SHE%20final%20report_jp.pdf
https://www.yamaha.com/ja/csr/sustainability/stakeholder/pdf/stakeholder_policy.pdf
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https://www.yamaha.com/ja/csr/related_information/policy_type/guideline_environment_policy/
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https://www.yamaha.com/ja/csr/related_information/esg_data/
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https://jp.yamaha.com/products/musical_instruments/keyboards/electone/index.html#d1097634
https://jp.yamaha.com/products/musical_instruments/pianos/silent_piano/silent_piano_unit_rsc2/index.html
https://jp.yamaha.com/products/musical_instruments/pianos/disklavier/dkc-900/index.html
https://jp.yamaha.com/services/pta/index.html
https://jp.yamaha.com/services/academy/index.html
https://www.piano-hanbai.com/renewal_piano/
https://rental.jp.yamaha.com/shop/info/kaitori.aspx
https://www.yamaha.com/ja/csr/related_information/policy_type/guideline_eco_products/
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https://retailing.jp.yamaha.com/shop/ginza/experience_area/event/detail?id=3111
https://www.yamaha.com/ja/csr/related_information/esg_data/
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https://www.yamaha.com/ja/csr/related_information/external_assurance/
https://www.yamaha.com/ja/csr/related_information/esg_data/
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https://www.yamaha.com/ja/csr/related_information/esg_data/
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https://www.yamaha.com/ja/csr/related_information/policy_type/guideline_environment_policy/
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https://www.yamaha.com/ja/csr/related_information/policy_type/guideline_green_procurement/
https://www.yamaha.com/ja/csr/related_information/policy_type/guideline_eco_products/
https://jp.yamaha.com/products/contents/proaudio/unified_communications/adecia/index.html
https://jp.yamaha.com/products/contents/proaudio/unified_communications/adecia/index.html
https://sound-solution.yamaha.com/products/uc
https://www.yamahafinetech.co.jp/products/micro_prober/
https://www.yamahafinetech.co.jp/products/he_leaktester/
https://www.yamahafinetech.co.jp/products/h_leakdetector/
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https://www.yamaha.com/ja/csr/related_information/policy_type/guideline_environment_policy/
https://www.yamaha.com/ja/csr/related_information/policy_type/guideline_timber_procurement/
https://www.yamaha.com/ja/csr/related_information/policy_type/supplier_code_of_conduct/
https://www.yamaha.com/ja/csr/related_information/esg_data/
https://www.yamaha.com/ja/csr/related_information/esg_data/
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https://jp.yamaha.com/products/musical_instruments/guitars_basses/el_guitars/rgxa2/?mode=model
https://jp.yamaha.com/products/musical_instruments/guitars_basses/el_guitars/rgxa2/?mode=model
https://jp.yamaha.com/products/musical_instruments/guitars_basses/ac_guitars/l_series/index.html
https://jp.yamaha.com/products/musical_instruments/guitars_basses/ac_guitars/l_series/index.html
https://jp.yamaha.com/products/musical_instruments/guitars_basses/ac_guitars/l_series/index.html
https://jp.yamaha.com/products/musical_instruments/guitars_basses/ac_guitars/l_series/index.html
https://jp.yamaha.com/products/musical_instruments/guitars_basses/ac_guitars/l_series/index.html
https://retailing.jp.yamaha.com/shop/ginza/hall
https://retailing.jp.yamaha.com/shop/ginza/hall
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https://www.yamaha.com/ja/information/2020/20070801/
https://jp.yamaha.com/products/contents/audio_visual/discovertruesound/index.html
https://syncroom.yamaha.com/
https://syncroom.yamaha.com/play/
https://jp.yamaha.com/products/contents/audio_visual/staytrue/listeningcare/index.html
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https://sound-solution.yamaha.com/products/speechprivacy/vsp-2/index
https://jp.yamaha.com/products/soundproofing/
https://jp.yamaha.com/products/soundproofing/
https://sound-solution.yamaha.com/products/uc/yvc-200/index
https://sound-solution.yamaha.com/products/uc/yvc-200/index
https://jp.yamaha.com/products/audio_visual/headphones/tw-e3b/index.html
https://jp.yamaha.com/products/audio_visual/headphones/tw-e3b/index.html
https://jp.yamaha.com/products/audio_visual/headphones/ep-e70a/index.html
https://jp.yamaha.com/products/audio_visual/headphones/ep-e70a/index.html
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https://www.yamahafinetech.co.jp/products/h_leakdetector/yhld_100/
https://jp.yamaha.com/products/musical_instruments/winds/silent_brass/
https://jp.yamaha.com/products/musical_instruments/pianos/transacoustic/?keyid=p01
https://jp.yamaha.com/products/musical_instruments/pianos/transacoustic/?keyid=p01
https://network.yamaha.com/lp/yne
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https://network.yamaha.com/lp/ycne
https://xtech.nikkei.com/atcl/nxt/news/18/13289/
https://service-award.jp/
https://soundud.org/serviceinfo/products08/
https://www.yamaha.com/ja/csr/related_information/policy_type/compliance_code_of_conduct/#6-3
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https://www.yamaha.com/ja/csr/related_information/policy_type/compliance_code_of_conduct/#04
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https://www.yamaha.com/ja/about/locations/piano_factory_tour/
https://www.yamaha.com/ja/about/innovation/
https://www.yamaha.com/ja/about/community/hamamatsu_station/
https://www.yamaha.com/ja/about/community/hamamatsu_station/
https://www.yamaha.com/ja/about/community/hamamatsu_station/
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https://jp.yamaha.com/services/#school
https://jp.yamaha.com/services/music_pal/
https://jp.yamaha.com/services/k-onb/index.html
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https://ses.yamaha.com/teaching-support/
https://ses.yamaha.com/
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FTSE Russell (the trading name of FTSE International
Limited and Frank Russell Company) confirms
that Yamaha Corporation has been independently
assessed according to the FTSE4Good criteria, and has
satisfied the requirements to become a constituent
of the FTSE4Good Index Series. Created by the
global index provider FTSE Russell, the FTSE4Good Index Series is
designed to measure the performance of companies demonstrating
strong Environmental, Social and Governance (ESG) practices. The
FTSE4Good indices are used by a wide variety of market participants to
create and assess responsible investment funds and other products.
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THE INCLUSION OF YAMAHA CORPORATION IN ANY MSCI INDEX,
AND THE USE OF MSCI LOGOS, TRADEMARKS, SERVICE MARKS OR
INDEX NAMES HEREIN, DO NOT CONSTITUTE A SPONSORSHIP,
ENDORSEMENT OR PROMOTION OF YAMAHA CORPORATION BY
MSCI OR ANY OF ITS AFFILIATES. THE MSCI INDEXES ARE THE
EXCLUSIVE PROPERTY OF MSCI. MSCI AND THE MSCI INDEX
NAMES AND LOGOS ARE TRADEMARKS OR SERVICE MARKS OF
MSCI OR ITS AFFILIATES.
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| FTSE4Good Global Index
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FTSE Russell (the trading name of FTSE International Limited and
Frank Russell Company) confirms that Yamaha Corporation has
been independently assessed according to the FTSE4Good criteria,
and has satisfied the requirements to become a constituent of the
FTSE4Good Index Series. Created by the global index provider FTSE
Russell, the FTSE4Good Index Series is designed to measure the
performance of companies demonstrating strong Environmental,
Social and Governance (ESG) practices. The FTSE4Good indices are
used by a wide variety of market participants to create and assess
responsible investment funds and other products.
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| MSCI ESG rating
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| MSCI ESG Leaders indexes
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THE USE BY YAMAHA CORPORATION OFANY MSCI ESG RESEARCH
LLC OR ITS AFFILIATES (“MSCI”) DATA, AND THE USE OF MSCI
LOGOS, TRADEMARKS, SERVICE MARKS OR INDEX NAMES
HEREIN, DO NOT CONSTITUTE A SPONSORSHIP, ENDORSEMENT,
RECOMMENDATION, OR PROMOTION OF YAMAHA CORPORATION
BY MSCI. MSCI SERVICES AND DATA ARE THE PROPERTY OF MSCI
ORITS INFORMATION PROVIDERS, AND ARE PROVIDED ‘AS-
IS’AND WITHOUT WARRANTY. MSCI NAMES AND LOGOS ARE
TRADEMARKS OR SERVICE MARKS OF MSCI.
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Morningstar Japan ex-REIT
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THE INCLUSION OF YAMAHA CORPORATION IN ANY MSCI INDEX, AND
THE USE OF MSCI LOGOS, TRADEMARKS, SERVICE MARKS OR INDEX
NAMES HEREIN, DO NOT CONSTITUTE A SPONSORSHIP, ENDORSEMENT
OR PROMOTION OF YAMAHA CORPORATION BY MSCI OR ANY OF ITS
AFFILIATES. THE MSCI INDEXES ARE THE EXCLUSIVE PROPERTY OF MSCI.
MSCI AND THE MSCI INDEX NAMES AND LOGOS ARE TRADEMARKS OR
SERVICE MARKS OF MSCI OR ITS AFFILIATES.

THE INCLUSION OF YAMAHA CORPORTAION IN ANY MSCI INDEX, AND
THE USE OF MSCI LOGOS, TRADEMARKS, SERVICE MARKS OR INDEX
NAMES HEREIN, DO NOT CONSTITUTE A SPONSORSHIP, ENDORSEMENT
OR PROMOTION OF YAMAHA CORPORATION BY MSCI OR ANY OF ITS
AFFILIATES. THE MSCI INDEXES ARE THE EXCLUSIVE PROPERTY OF MSCI.
MSCI AND THE MSCI INDEX NAMES AND LOGOS ARE TRADEMARKS OR
SERVICE MARKS OF MSCI OR ITS AFFILIATES.

Morningstar, Inc., and/or one of its affiliated companies (individually and
collectively, “Morningstar”) has authorized Yamaha Corporation to use of

the Morningstar Japan ex-REIT Gender Diversity Tilt Logo (“Logo”) to reflect
the fact that, for the designated ranking year, Yamaha Corporation ranks in
the top quintile of companies comprising the Morningstar® Japan ex-REIT
Gender Diversity Tilt IndexSM (“Index”) on the issue of gender diversity in
the workplace. Morningstar is making the Logo available for use by Yamaha
Corporation solely for informational purposes. Yamaha Corporation use of the
Logo should not be construed as an endorsement by Morningstar of Yamaha
Corporation or as a recommendation, offer or solicitation to purchase,

sell or underwrite any security associated with Yamaha Corporation. The
Index is designed to reflect gender diversity in the workplace in Japan, but
Morningstar does not guarantee the accuracy, completeness or timeliness

of the Index or any data included in it. Morningstar makes no express or
implied warranties regarding the Index or the Logo, and expressly disclaim all
warranties of merchantability or fitness for a particular purpose or use with
respect to the Index, any data included in it or the Logo. Without limiting any
of the foregoing, in no event shall Morningstar or any of its third party content
providers have any liability for any damages (whether direct or indirect),
arising from any party’s use or reliance on the Index or the Logo, even if
Morningstar is notified of the possibility of such damages. The Morningstar
name, Index name and the Logo are the trademarks or services marks of
Morningstar, Inc. Past performance is no guarantee of future results.
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S&P Global Sustainability

Yearbook Member
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ECPI Global Developed ESG Best in Class Index
ECPI World ESG Best Equity Index
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