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EBEOHR Performance Trends

I B4%/\1 >4k Financial Highlights |

HEH]  Fiscal year ended: 2008/3 2009/3 2010/3
~EHEE: For the year:
Brlia=) Net sales 548,754 459,284 414,811
f=E SAFAY Operating income 32,845 13,845 6,828
UMHRERIZE (B0 Net income (loss) 39,558 (20,615) (4,921)
DI Comprehensive income (loss) — — —
B Ea=k Capital expenditures 24,394 22,581 14,480
A E A2 Depreciation expenses 20,289 17,912 14,139
i k= R&D expenses 24,865 23,218 21,736
SeHEEK: At year-end:
TRERE Total assets 540,347 408,974 402,152
& e Net assets 343,028 251,841 254,591
BHTafE Interest-bearing liabilities 21,036 19,192 15,017
EEEECLDF v - T0O— Cash flows from operating activities 37,225 (2,235) 39,870
HWEEBICLSF vy - T0— Cash flows from investing activities 41,999 (25,999) (12,711)
)= Fvya-TJ0— Free cash flow 79,225 (28,234) 27,159
BRI LDFrva - 70— Cash flows from financing activities (19,314) (31,041) (9,867)
FRERERE (%): Key indicators (%):
Fo b E Rt Operating income to net sales 6.0 3.0 1.6
HEBEAF) S (B2 & (ROE) Return on equity (ROE) 11.5 (7.0) (2.0)
TR SRS (B % (ROA) Return on assets (ROA) 7.2 (4.3) (1.2)
HOBEAE Equity ratio 62.9 60.9 62.6
D/ELZ 7 (%) Debt to equity ratio (Times) 0.06 0.08 0.06
A2HLAR - FINLYY () Interest coverage (Times) 34.56 26.74 16.88
e Current ratio 229.5 224.4 257.1
1RRY7-UESR (F1KRIL) Per share (Yen/U.S. dollars):
HERRRRSE () Net income (loss) 191.76 (103.73) (24.95)
B e Net assets 1,646.44 1,262.42 1,276.35
fioX4< Dividends 50.00 42.50 27.50
[ ] Total dividends paid 10,314 8,382 5,423
EAEECA M (%) Dividend payout ratio (%) 26.1 — —
wEEH Number of employees 26,517 26,803 25,658
?{O;Eilbﬁzéli\ 201743 A31 HOBEARLS 1KIL=112.19F CIREL TLET
Throughout this publication, U.S. dollar amounts are translated from yen at the rate of 112.19=U.5.$1.00, the approximate rate prevailing on March 31, 2017.
2. 20163 ALY MRS (R0 (HRAMMEITRE T 54U AR AR L CLET,
Net income (loss) has been presented as net income attributable to owners of parent on the consolidated financial statements since the fiscal year ended March 31, 2016 (fiscal 2016).
G Fiscal year ended: 2008/3 2009/3 2010/3
=XFSEES Sales by business segment:
HEER Musical instruments 299,521 268,680 242,182
EEHS Audio equipment 111,314 94,672 88,479
BT EB6 Electronic devices 45,000 21,975 19,745
DAty Others 36,044 30,833 27,461
B]<%7) Lifestyle-related products 45,520 43,121 36,942
Loz—3> Recreation 11,353 — —
HoiRISE Sales by region:
BA Japan 276,614 234,844 218,406
JeK North America 89,903 66,392 57,668
R Europe 104,114 86,810 70,284
i China — — —
TIT AT ZT DD Asia, Oceania, and other areas 78,121 71,237 68,452
BHse EatbE (%) Overseas sales ratio (%) 49.6 48.9 47.3

Notes:

As of fiscal 2014, the AV/IT segment changed its name to the audio equipment segment and the PA equipment business, which was previously reported as part of the musical

instruments segment, was included in the audio equipment segment. Accordingly, figures for fiscal 2006 to fiscal 2013 have been adjusted to reflect these segment composition changes.

. BT SmERIT. BT REEROFEICHO. 2009F3AMLUE FERRBERLBHABLEL,

N

. 20145 3AMEU AV ITRERD B S BIERERNLB U, PARS R RERN OB BB EXNBHLEL ThISHO. 200653 AN 52013 F3 AMIOBIELH £ AV NIMABA TFRRLTOET,

Following the handover of the electronic metal products business, the electronic equipment and metal products segment was renamed the electronic devices segment starting from fiscal 2009.

w

Following the handover of a portion of the resort facilities, figures for the others segment from fiscal 2009 include that of the recreation segment.
The magnesium molded parts business was terminated as of March 31, 2010.

Yamaha Corporation

L LOVz—2a i O—EBEEICHE O, 200993 ALV EDMDRERICL VU —2 2 FEEEHTOET, F7o. 201053 AR TYT R LGB R FE X LURRLELZ,



BAKKIL

BJhM  Millions of yen Millions of U.S. dollars
2011/3 2012/3 2013/3 2014/3 2015/3 2016/3 2017/3 2017/3

373,866 356,616 366,941 410,304 432,177 435,477 408,248 3,638.90
13,165 8,110 9,215 25,994 30,135 40,663 44,302 394.88
5,078 (29,381) 4,122 22,898 24,929 32,633 46,719 416.43
(2,376) (35,606) 25,747 51,201 82,118 (19,887) 76,143 678.70
10,439 11,337 13,844 10,799 13,846 11,220 17,542 156.36
12,814 11,973 11,613 12,759 12,597 12,681 11,145 99.34
22,416 22,819 22,149 22,561 25,439 24,793 24,415 217.62
390,852 366,610 390,610 438,932 530,034 469,745 522,362 4,656.05
245,002 206,832 229,636 274,843 348,752 303,889 367,437 3,275.13
11,838 11,295 10,013 8,755 11,868 8,510 11,241 100.20
22,646 10,880 7,755 33,213 31,729 42,399 39,142 348.89
(9,740) (9,004) (12,617) (22,950) (11,700) 591 (9,663) (86.13)
12,906 1,875 (4,862) 10,263 20,029 42,991 29,478 262.75
(10,080) (3,247) (5,536) (4,745) (5,909) (30,349) (12,588) (112.20)

3.5 2.3 2.5 6.3 7.0 9.3 10.9

2.1 (13.2) 1.9 9.2 8.1 10.1 14.0

1.3 (7.8) 1.1 5.5 5.1 6.5 9.4

61.9 55.6 58.1 61.9 65.3 64.2 69.9

0.05 0.05 0.04 0.03 0.03 0.03 0.03

40.38 31.84 40.64 130.19 130.51 129.41 165.40

260.2 259.4 276.6 293.2 305.8 338.1 330.3
25.90 (151.73) 21.29 118.26 128.75 168.90 249.17 2.22
1,250.06 1,052.01 1,171.67 1,403.12 1,787.42 1,601.55 1,948.01 17.36
10.00 10.00 10.00 27.00 36.00 44.00 52.00 0.46
1,954 1,936 1,936 5,227 6,970 8,501 9,750 86.91

38.6 — 47.0 22.8 28.0 26.1 20.9

26,816 28,191 27,886 27,714 27,827 28,338 28,113

3. 200853 3H1A¥520104 3 AHIE TO M MU /zURELE |13, E e RIS 20/ E A% T o
A special dividend of ¥20 is included in the dividends per share from fiscal 2008 to fiscal 2010.

BAKKIL
B4 Millions of yen Millions of U.S. dollars
2011/3 2012/3 2013/3 2014/3 2015/3 2016/3 2017/3 2017/3
235,762 230,356 235,507 262,310 281,667 277,370 257,664 2,296.68
92,385 87,898 92,571 105,485 112,839 120,881 115,484 1,029.36
20,610 16,233 15,038 18,828 13,435 — - -
25,108 22,128 23,823 23,679 24,235 37,225 35,099 312.85
179,574 167,105 165,790 167,903 160,374 145,033 138,404 1,233.66
54,635 49,922 55,156 66,635 79,747 88,234 83,032 740.10
64,678 60,822 60,611 74,863 80,277 82,205 76,463 681.55
— — — — — — 45,827 408.48
74,978 78,766 85,383 100,901 111,778 120,003 64,520 575.10
52.0 53.1 54.8 59.1 62.9 66.7 66.1

IS

. UEZTHEE, 201093831 BT —ERRIEICFEO. 2011 3 A LUERS I SR DN KUz,
Following the handover of the lifestyle-related products business on March 31, 2010, this segment has been excluded from consolidation from fiscal 2011.

. 20174F3 AMKUEBR EU AV M S BB B AN BB EREBEL TOERT . CHUTHHO. 20163 AL B EX S B U AU MBEAB il RRL CLOET,
As of fiscal 2017, the soundproofing business has been transferred from the musical instruments segment to the audio equipment segment. Accordingly, figures for the soundproofing business in fiscal 2016 have
been reclassified into the audio equipment segment.

. 201 74P 3AMIRUEBF BRI AUMEBEIEL. [EOMEDHREITEDTOE T THUSFEO, 201683 AMRIRE, HiLL & AKX OHfEEFRL TOE T,
As of fiscal 2017, the electronic devices segment has been abolished and is now included in the others segment. Accordingly, starting from fiscal 2016, figures for the electronic devices segment are listed under a
new segment subdivision.

. 20174F3AMKY., HEDE E@ERMTHRRL COET . i 2016F3BHLIIE, 727 A7 =7 ¢ OMOMIEORICEFN TOET
As of fiscal 2017, net sales in China are listed independently. For fiscal 2016, and previous fiscal years, net sales in China were included under Asia, Oceania, and other areas.

w

o
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BAKEIL

Millions of
B Millions of yen U.S. dollars
REH Fiscal year ended: 2013/3 2014/3 2015/3 2016/3 2017/3 2017/3
55 E Cost of sales 238,261 262,310 270,357 262,406 242,451  2,161.07
Fo LR (%) Cost of sales ratio (%) 64.9 63.9 62.6 60.3 59.4
Bl nyilEa Gross profit 128,680 147,994 161,820 173,070 165,796 1,477.81
RSB NO— RS SG&A expenses 119,465 121,999 131,684 132,407 121,493 1,082.92
A& Personnel expenses 54,109 49,984 54,116 54,806 52,238 465.62
RSB ROWRFEEE Advertising & sales promotion expenses 15,680 17,825 18,671 19,183 17,558 156.50
Erl =) Hug RIS E& or7E3R) Se LR
Net Sales Sales by Region (Fiscal 2017) Cost of Sales

(EAMD (Millions of yen)

450,000
L}
-
|
300,000 I
150,000 I I
0 13/3 14/3 15/3 16/3 17/3

¢Dfth Others
B EFARG  Electronic devices
HEWR  Audio equipment
W %28 Musical instruments

BB RU—REEE
SG&A Expenses

(EAMD (Millions of yen)

FITART ZT DIt
Asia, Oceania, and other areas

15.9% HA
Japan

thE 33.9%

China

11.2%

e

Europe I

18.7%

B[S
North America
20.3%

BRI SRS (85X

Operating Income/Net Income (Loss)

(B (Millions of yen)

(EHF) Millions of yen)

300,000

200,000

100,000

150,000 50,000
20,000
100,000 _
30,000
Epgiipn “20,000

50,000
10,000

0 13/3 14/3 15/3 16/3 17/3 0 13/3 14/3 15/3 16/3 17/3

W ¢Dft Others
W ASEROBRSEHEER  Advertising & sales promotion expenses
B A Personnel expenses

Yamaha Corporation

W =%¥AEE  Operating income
WSS (JB2K)  Net income (loss)

0 13/3 14/3 15/3 16/3 17/3
BRI E M E A E
Capital Expenditures/
Depreciation Expenses
(B (Millions of yen)
20,000
15,000
10,000
5,000
0 13/3 14/3 15/3 16/3 17/3

W A% EER  Capital expenditures
W Rfif4A#  Depreciation expenses



BT AVMEIR Segment Information

I %23 Musical Instruments |

BAKKIL
Millions of
B Millions of yen U.S. dollars

REH  Fiscal year ended: 2013/3 2014/3 2015/3 2016/3 2017/3 2017/3
sebE Sales 235,507 262,310 281,667 277,370 257,664 2,296.68
f=F Ea Operating income 6,451 19,728 25,064 31,687 32,138 286.46
Fo bR EENIEE (%) Operating income to sales (%) 2.7 7.5 8.9 11.4 12.5
B ekl Capital expenditures 8,928 6,621 9,534 6,700 11,172 99.58
AT {E D E Depreciation expenses 8,597 8,519 8,238 8,390 7,245 64.58
HZeE R & R&D expenses 8,088 8,078 9,580 9,291 8,728 77.80
Notes:

1. 20144 3AMEU AVITSEEDO LG S B FRNLREL, PAERZRERERD ST EREB FENEBILEU. CHUSHEO. 20113 AMAYS20134F 3 AIIOBEEH £ A2 MR TRRLTOE T,
As of fiscal 2014, the AV/IT segment changed its name to the audio equipment segment and the PA equipment business, which was previously reported as part of the musical instruments segment, was
included in the audio equipment segment. Accordingly, figures for fiscal 2011 to fiscal 2013 have been adjusted to reflect these segment composition changes.

2. 201743 AMKURER LU A MY OB BIEE U AV NI RREBEL TLET,

As of fiscal 2017, the soundproofing business has been transferred from the musical instruments segment to the audio equipment segment.

bl =

Sales

(EAMD (Millions of yen)

EBENL ST LRERNAE
Operating Income/
Operating Income to Sales

(B (Millions of yen)

HiwivER MEARE
Capital Expenditures/R&D Expenses

(%) (EHF) Millions of yen)

300,000 40,000 16.0 12,000
30,000 12.0 9,000
200,000
20,000 8.0 6,000
100,000
10,000 4.0 3,000
0 13/3 14/3 15/3 16/3 17/3 0 13/3 14/3 15/3 16/3 17/3 0 0 13/3 14/3 15/3 16/3 17/3
W E3FEE Operating income W &M Capital expenditures
O st bmiEsRats (h#l)  Operating income to sales (right) W% R&D expenses
I 528328 Audio Equipment |
ENEN WS
Millions of
B[ Millions of yen U.S. dollars
G Fiscal year ended: 2013/3 2014/3 2015/3 2016/3 2017/3 2017/3
Brliln= Sales 92,571 105,485 112,839 120,881 115,484  1,029.36
R Operating income 4,553 5,866 6,133 8,536 10,447 93.12
Fo bmEFERNAEE (%) Operating income to sales (%) 4.9 5.6 5.4 7.1 9.0
B Esa=t| Capital expenditures 2,467 2,788 2,840 3,102 4,002 35.67
AR Depreciation expenses 1,592 2,647 2,857 3,075 2,920 26.03
MRBRE R&D expenses 9,219 10,011 11,025 11,461 11,447 102.03
Gt b& BEMN T EEEENRE it B RS
Sales Operating Income/ Capital Expenditures/R&D Expenses
Operating Income to Sales
(BHM) Millions of yen) (&) (Millions of yen) (%) (B7M) (Millions of yen)
150,000 12,000 12.0 12,000
100,000 "~ 8,000 8.0 8,000
50,000 4,000 4.0 4,000
0 13/3 14/3 15/3 16/3 17/3 0 13/3 14/3 15/3 16/3 17/3 0 0 13/3 14/3 15/3 16/3 17/3

W E=¥AEE Operating income

O Fo LaE¥RA% (1l  Operating income to sales (right)

W AR EER  Capital expenditures
WIS R&D expenses

Financial Data 2017



| ¢Oftt Others |l

ERE NS
Millions of
BAM  Millions of yen U.S. dollars
REHA  Fiscal year ended: 2013/3 2014/3 2015/3 2016/3 2017/3 2017/3
sotbe Sales 23,823 23,679 24,235 37,225 35,099 312.85
EXAE (1B Operating income (loss) 254 (370) 384 439 1,716 15.30
e @B (8K £ (%) Operating income (loss) to sales (%) 1.1 (1.6) 1.6 1.2 4.9
S fi B LR Capital expenditures 1,068 1,172 832 1,418 2,368 21.11
A E A Depreciation expenses 754 830 795 1,215 978 8.72
ik R&D expenses 1,466 1,376 1,403 4,041 4,240 37.79

Note: 201743 AMILUBTF BRI AU MEBRIEL. [EDMIICESTOET . AU, 201653 AHILIEE . HILOET AL M S OHfEERRL TOET

As of fiscal 2017, the electronic devices segment has been abolished and is now included in the others segment. Accordingly, starting from fiscal 2016, figures for the electronic devices segment are

listed under a new segment subdivision.
Gl o=
Sales

(BHM) Millions of yen)
40,000

30,000

RN (8K sLeEFRAG (ak) %

Operating Income (Loss)/
Operating Income (Loss) to Sales

(BE7H) Millions of yen)
1,800

16/3 17/3

0 1373

14/3 15/3

Yamaha Corporation

-600  13/3 14/3 15/3

W E%FE (8K Operating income (loss)

O Fe LmE¥RR (82 % (8l  Operating income (loss) to sales (right)

16/3 17/3

(%)
6.0

2.0

HinEER MRERE
Capital Expenditures/R&D Expenses

(E5H) (Millions of yen)

4,500

0 13/3 143 16/3 17/3

W i EER  Capital expenditures
W ZRRFE  R&D expenses

15/3



L g Profitability

%

AEH  Fiscal year ended: 2013/3 2014/3 2015/3 2016/3 2017/3

Fo LAtz Gross profit to net sales 35.1 36.1 37.4 39.7 40.6
So LN Operating income to net sales 2.5 6.3 7.0 9.3 10.9
Fo_b e AR s s Net income to net sales 1.1 5.6 5.8 7.5 11.4
= Fpya - JO— -I—IK Free cash flow margin (1.3) 2.5 4.6 9.9 7.2

TN—Fvy2 1 I0—X—IFE=T—Fvy21-T0— /5 L&X100 Free cash flow margin = Free cash flow / Net sales x 100

%

REEH Fiscal year ended: 2013/3 2014/3 2015/3 2016/3 2017/3

BIEATIREE (ROD Return on investment (ROI) 4.6 10.7 10.3 13.0 13.9
BOEAREE (ROE) Return on equity (ROE) 1.9 9.2 8.1 10.1 14.0
TRE P HRIEE (ROA) Return on assets (ROA) 1.1 5.5 5.1 6.5 9.4

ROI=(EHF+SZHFI B R OIERLS) M- MR T3 F#AX100 ROl = (Operating income + Interest and dividend income) / Invested capital (yearly average) x 100
PP EA=MEE+HAFIT AR Invested capital = Net assets + Interest-bearing liabilities

ROE=24#0FI2E  HAEg- IR FISE X100 ROE = Net income / Net assets (yearly average) x 100

ROA=21#GFI2E WET- WK FISIEE X100  ROA = Net income / Total assets (yearly average) x 100

So E#RRIAESo EmiR Tl asE = SV =Y F Jilf2 S MEARIRIES 55 e IR
Gross Profit/Gross Profit to Net Sales Operating Income/ Net Income /
Operating Income to Net Sales Net Income to Net Sales
(B (Millions of yen) (%) (@) (Millions of yen) (%) (EAM) (Millions of yen) (%)
180,000 45.0 45,000 12.0 50,000
37,500
120,000 30.0 30,000 8.0
25,000
15.0 15,000 4.0
12,500
0 13/3 14/3 15/3 16/3 17/3 0 0 13/3 14/3 15/3 16/3 17/3 0 0 13/3 14/3 15/3 16/3 17/3 0
W SE E#BFIEE  Gross profit W E¥AEE  Operating income W YRS Net income
O e tmidflaise (Fa#)  Gross profit to net sales (right) O 5o k@it (h#l)  Operating income to net sales (right) O s b iitfaise (58  Net income to net sales (right)
JY—Fvyya-7J0—/I—-I20FK BTEANEE (ROD HSEAMEKE (ROE) MREELHAMFIEE (ROA)
Free Cash Flow/Free Cash Flow Margin Return on Investment (ROI)/Return on Equity (ROE)/Return on Assets (ROA)
(BHM) Millions of yen) (%) (%)
45,000 12.0 16.0
30,000 8.0 12.0
4.0 8.0
0 4.0
-15000  13/3 14/3 15/3 16/3 17/3 —4.0 0 13/3 14/3 15/3 16/3 17/3
W 7Y—-Fpya-TO— Free cash flow W3 TEAFIEESE (ROD  Return on investment (ROI) @ BHEEAREEZE (ROE)  Return on equity (ROE)
O I—-Fvyya-I0—-Y—I2%F (fa#l)  Free cash flow margin (right) © BEELMFEFIAERE (ROA)  Return on assets (ROA)

Financial Data 2017 6



S =M Efficiency

ERESIA
Millions of
B[ Millions of yen U.S. dollars
G Fiscal year ended: 2013/3 2014/3 2015/3 2016/3 2017/3 2017/3
ot Net sales 366,941 410,304 432,177 435,477 408,248 3,638.90
TRERE Total assets 390,610 438,932 530,034 469,745 522,362 4,656.05
REEDERZE () Total assets turnover (Times) 0.97 0.99 0.89 0.87 0.82
5o L fEHE Trade receivables 50,980 56,710 63,018 47,778 49,756 443.50
Se HEHEmEs=E () Trade receivables turnover (Times) 7.69 7.62 7.23 8.06 837
HIVEE &R Tangible fixed assets 110,325 109,984 113,158 104,280 105,475 940.15
FIEEErEDERE (3) Tangible fixed assets turnover (Times) 3.38 3.72 3.87 4.01 3.89
FRBPEDEE=55 & MIE- AR TFISRERE  Total assets turnover = Net sales / Total assets (yearly average)
o HMEE=S WP RO TS —EH5124€  Trade receivables = Notes and accounts receivable — Allowance for doubtful accounts
So HihEDlingE=5t L& WA S5c LEME  Trade receivables turnover = Net sales / Trade receivables (yearly average)
AIEEEEDIER=C L e AT IOBEETEE  Tangible fixed assets turnover = Net sales / Tangible fixed assets (yearly average)
ERESI%
Millions of
B4 Millions of yen U.S. dollars
REH Fiscal year ended: 2013/3 2014/3 2015/3 2016/3 2017/3 2017/3
ToITH B Inventories: 82,014 82,690 87,782 91,866 93,127 830.08
Rk Merchandise and finished goods 54,647 55,653 58,477 63,232 66,149 589.62
AR -t R Raw materials & work in process 27,367 27,037 29,305 28,633 26,977 240.46
7oA RED R ([a) Inventory turnover (Times) 4.61 4.98 5.07 4.85 4.41
A Trade payables 20,339 21,595 23,194 19,353 17,828 158.91
A DR () Trade payables turnover (Times) 17.23 19.57 19.30 20.47 21.96
ZeBARE R&D expenses 22,149 22,561 25,439 24,793 24,415 217.62
s LR (%) R&D expenses to net sales (%) 6.0 5.5 5.9 5.7 6.0
Tl ERE DR =50 b WA - MR A7/ ERE  Inventory turnover = Net sales / Inventories (yearly average)
EAEBORE=7% La e AT  Trade payables turnover = Net sales / Trade payables (yearly average)
WREE WA EDERE 5o LfEtE /Se L EHEMER S BEEEEE AREEEEDIRE
Total Assets/Total Assets Turnover Trade Receivables/ Tangible Fixed Assets/
Trade Receivables Turnover Tangible Fixed Assets Turnover
(BHM) Millions of yen) () (Times) (BE7H) Millions of yen) (@) (Times) (&%) (Millions of yen) () (Times)
600,000 1.2 90,000 o—o\O/o/o 9.0 120,000 4.5
400,000 0.8 60,000 6.0 80,000
200,000 0.4 30,000 3.0 40,000
0 13/3 143 153 16/3 17/3 0 0 13/3 14/3 153 16/3 17/3 0 0 13/3 143 153 16/3 17/3 0
W ¥R Total assets W 55 L Trade receivables W AKEEEE Tangible fixed assets
O #MRE DI (1#l) Total assets turnover (right) O 75 HigtEDldnsk (58) Trade receivables turnover (right) O A EEEEDERS (f#) Tangible fixed assets turnover (right)
alayiil) =i g minl =40 i EAER A BB DERE
Inventories/Inventory Turnover Trade Payables/Trade Payables Turnover
(B (Millions of yen) (@) (Times) (B (Millions of yen) (@) (Times)
100,000 8.00 24,000 24.0
75,000 6.00 18,000
50,000 4.00 12,000
2.00 6,000
0 13/3 143 153 16/3 17/3 0 0 13/3 14/3 153 16/3 17/3 0

W 7=iEHEEE  Inventories
O 7o E MRS (A #)  Inventory turnover (right)

7 Yamaha Corporation

W EAfE#  Trade payables
O fEAfigiml#sse (£5#l) Trade payables turnover (right)



ZEM - =& M  Stability and Soundness

ERESIA
Millions of
B[ Millions of yen U.S. dollars
HREH)  Fiscal year ended: 2013/3 2014/3 2015/3 2016/3 2017/3 2017/3
BOEALE (%) Equity ratio (%) 58.1 61.9 65.3 64.2 69.9
FHFIR Interest expenses 259 216 253 338 290 2.58
f=E I 1FmY Operating income 9,215 25,994 30,135 40,663 44,302 394.88
R AIC LB E IR Equity in earnings (losses) of affiliates (0) 20 0 (6) 7
ZEH B RN OS5 Interest and dividend income 1,339 2,108 2,884 3,077 3,774 33.64
A2HLAN Ny (1) Interest coverage (Times) 40.64 130.19 130.51 129.41 165.40
IENEFE Current assets 197,902 214,487 247,632 255,135 272,720 2,430.88
mENEfE Current liabilities 71,550 73,145 80,976 75,459 82,565 735.94
mENEE (%) Current ratio (%) 276.6 293.2 305.8 338.1 330.3
A 2BV AN NNy D= (EFERS 2R SN ORI &+ A LR / SHAFIR
Interest coverage = (Operating income + Interest and dividend income + Equity in earnings of affiliates) / Interest expenses
ML HE=RBN A ARBEFIX100  Current ratio = Current assets / Current liabilities x 100
EREY
Millions of
BE5M  Millions of yen U.S. dollars
REHA Fiscal year ended: 2013/3 2014/3 2015/3 2016/3 2017/3 2017/3
AERE Net assets 229,636 274,843 348,752 303,889 367,437  3,275.13
HHTafE Interest-bearing liabilities 10,013 8,755 11,868 8,510 11,241 100.20
D/ELZA (%) Debt to equity ratio (Times) 0.04 0.03 0.03 0.03 0.03
[EFE Fixed assets 192,707 224,445 282,402 214,610 249,641 2,225.16
EIFE=E (%) Fixed assets to capital ratio (%) 83.9 81.7 81.0 70.6 67.9
MEEERE Quick assets 102,676 117,269 139,609 135,944 155,615 1,387.07
LEEEEE (%) Quick ratio (%) 143.5 160.3 172.4 180.2 188.48
AR aE=RMEASHEREA SRS  Interest-bearing liabilities = Long-term loans payable + Short-term loans payable + Convertible bonds
D/ELA=HFITEfiT /fi#rE Debt to equity ratio = Interest-bearing liabilities / Net assets
B e se=[EE#pE  #MEAEX100  Fixed assets to capital ratio = Fixed assets / Net assets x 100
MEERE=RE RO HAMEH+HZINFE RO HE— A5 1M
Quick assets = Cash and deposits + Short-term investment securities + Notes and accounts receivable — Allowance for doubtful accounts
MR =Y R REEEX100  Quick ratio = Quick assets / Current liabilities x 100
REVERE  RBNEF BMr¥af DELIF WEE BHOEARE
Current Assets/Current Ratio Interest-Bearing Liabilities/ Net Assets/Equity Ratio
Debt to Equity Ratio
(EHM) (Millions of yen) (%) (EHM) (Millions of yen) (%) (Times) (EHM) Millions of yen) (%)
300,000 450 12,000 0.06 450,000 W 75.0

200,000 300 8,000 0.04 300,000
100,000 150 4,000 0.02 150,000
0 13/3 14/3 15/3 16/3 17/3 0 0 13/3 14/3 15/3 16/3 17/3 0 0 13/3 14/3 15/3 16/3 17/3 0
WREEE  Current assets W AFIFAfT  Interest-bearing liabilities W AGEE  Net assets
O stk (F#l)  Current ratio (right) O D/ELZ7 (5#l)  Debt to equity ratio (right) O HE#EALLSR (h#l)  Equity ratio (right)
AT
Credit Ratings
A&ATIIHERS RIBESCEBRAHT
Rating agency Long-term senior debt rating
() A RE B> — (R&D A TEM
Rating and Investment Information, Inc. (R&I) Stable
(%) BAMERHZERT JCR) A+ ZEM
Japan Credit Rating Agency, Ltd. (JCR) Stable
201743 A31HIRAE

As of March 31, 2017
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HESEWRBE Consolidated Balance Sheet

BAKKIL
Millions of
B Millions of yen U.S. dollars
3A31THIETE  As of March 31: 2013 2014 2015 2016 2017 2017
(6=7:30019) Assets
TENERE ! Current assets:
HENUTHES Cash and deposits 51,445 60,558 79,300 88,166 105,859 943.57
SZWFE RO THE Notes and accounts receivable—trade 52,069 57,890 61,663 49,026 50,995 454.54
AHifiss Short-term investment securities 250 — — — — —
ToIsENE B Inventories 82,014 82,690 87,782 91,866 93,127 830.08
ARILA S RE Deferred tax assets 2,241 4,778 7,947 8,802 8,579 76.47
it Other 10,969 9,749 12,293 18,521 15,397 137.24
BH51%4e Allowance for doubtful accounts (1,088) (1,179) (1,354) (1,247) (1,239) (11.04)
REEEL Total current assets 197,902 214,487 247,632 255,135 272,720  2,430.88
BIEEERE: Property, plant and equipment,
net of accumulated depreciation:
BN OREEY (k) Buildings and structures, net 36,845 36,238 35,754 33,728 31,034 276.62
B2 E R OWER S Machinery and equipment and vehicles, net
TE-2ZZEROMmMS (Hizh) 21,405 22,066 23,681 22,612 23,006 205.06
it Land 49,634 49,595 49,207 46,061 43,851 390.86
U—2 & (FigH) Leased assets, net 336 315 375 333 294 2.62
EERARE Construction in progress 2,104 1,768 4,139 1,544 7,287 64.95
BREEEEAS Total property, plant and equipment,
net of accumulated depreciation 110,325 109,984 113,158 104,280 105,475 940.15
BWEEDOMOEE: Investments and other assets:
BEAIMEZ Investment securities 71,568 103,170 144,836 96,911 132,771 1,183.45
RHEMS Long-term loans receivable 365 156 135 122 108 0.96
RIEAAFHIRDERE Net defined benefit assets — 4 74 6 254 2.26
TR &R Deferred tax assets 1,290 1,517 2,020 2,123 2,261 20.15
e RORi & Lease and guarantee deposits 5,019 4,730 4,673 4,330 4,108 36.62
Ohha Goodwill 356 279 12,179 2,456 60 0.53
Dt Other 4,374 4,735 5,473 4,483 4,726 42.12
S ER Allowance for doubtful accounts (591) (133) (151) (104) (126) (1.12)
BEEOMOEESS Total investments and other assets 82,382 114,461 169,243 110,329 144,166  1,285.02
HEAS Total assets 390,610 438,932 530,034 469,745 522,362 4,656.05

Yamaha Corporation



BAKEIL

Millions of
B Millions of yen U.S. dollars
3A31THIETE  As of March 31: 2013 2014 2015 2016 2017 2017
(BfEDER) Liabilities
AENEfE: Current liabilities:
FIFNOERS Notes and accounts payable—trade 20,339 21,595 23,194 19,353 17,828 158.91
GBS Short-term loans payable 9,360 8,590 11,748 8,409 11,170 99.56
1EPRRATEDRMAMBASL  Current portion of long-term loans payable 486 32 28 30 30 0.27
FIEROFILER Accounts payable—other and
accrued expenses 31,309 31,805 34,902 37,222 43,961 391.84
AIEATE Income taxes payable 1,582 2,786 2,156 2,307 2,410 21.48
RBEEs g Advances received 14 _ _ _ _ _
IS Ak Deferred tax liabilities 625 7 31 2 11 0.10
DAtk Other 7,831 8,326 8,914 8,134 7,153 63.76
FBEEAT Total current liabilities 71,550 73,145 80,976 75459 82,565  735.94
BF&afE: Noncurrent liabilities:
e & Long-term loans payable 165 133 92 71 40 0.36
TR S A g Deferred tax liabilities 18,491 24,059 39,422 24,750 22,161 197.53
Bl CROBILTIESAME  Deferred tax liabilities for land revaluation 12,439 12,415 11,133 9,878 9,587 85.45
REATCRSARK Net defined benefit liabilities — 36,450 31,712 38,024 23,039 205.36
IRBHG5 122 Provision for retirement benefits 41,148 — — — - -
REATEUS Long-term deposits received 15,445 15,339 15,152 15,041 9,102 81.13
DAt Other 1,732 2,547 2,792 2,631 8,427 75.11
EFEafEast Total noncurrent liabilities 89,422 90,944 100,306 90,396 72,359 644.97
(HEEDER) Net Assets
MEEAR: Shareholders” equity:
RS Capital stock 28,534 28,534 28,534 28,534 28,534 254.34
EARIRE Capital surplus 40,054 40,054 40,054 40,054 40,054 357.02
FIESRIRE Retained earnings 140,473 168,338 186,436 213,050 250,649 2,234.15
Btk Treasury stock (3,699) (3,705) (3,711) (20,945) (23,731) (211.53)
MEEAEGE Total shareholders’ equity 205,363 233,222 251,314 260,694 295,507  2,633.99
EDMDOBIENIEREHER Accumulated other comprehensive income:
COftA M ZssTlESS  Unrealized holding gain on securities 34,810 45,540 87,188 55,038 80,282 715.59
L SNINIDZ KA Unrealized gain (loss) on hedging instruments 41) (101) 215 97) 103 0.92
ST S Revaluation reserve for land 17,184 17,139 18,085 16,743 16,095  143.46
AR R E Foreign currency translation adjustments (30,443)  (20,347) (9,106)  (19,513) (24,219) (215.87)
BB ERDFAEEREIER  Remeasurements of defined benefit plans — (3,771) (1,611)  (11,320) (2,645) (23.58)
YOO BIFRRREEISST  Total accumulated other comprehensive income 21,508 38,459 94,771 40,850 69,616 620.52
EIS T EREy) Non-controlling interests 2,764 3,161 2,666 2,344 2,314 20.63
WEEGE Total net assets 229,636 274,843 348,752 303,889 367,437 3,275.13
BENEESS Total liabilities and net assets 390,610 438,932 530,034 469,745 522,362  4,656.05
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HiEEREIEE  Consolidated Statement of Operations

=D
Millions of
BAM  Millions of yen U.S. dollars
3A3THICKE T U144/ Years ended March 31: 2013 2014 2015 2016 2017 2017
sebm Net sales 366,941 410,304 432,177 435,477 408,248 3,638.90
55 Cost of sales 238,261 262,310 270,357 262,406 242,451  2,161.07
Bl RoNlEnY Gross profit 128,680 147,994 161,820 173,070 165,796 1,477.81
BRFeE RO — B RE Selling, general and administrative expenses 119,465 121,999 131,684 132,407 121,493  1,082.92
EERE Operating income 9,215 25,994 30,135 40,663 44,302 394.88
EDABOIES (EF) Other income (expenses):
SRR - SZE B & Interest and dividend income 1,339 2,108 2,884 3,077 3,774 33.64
R A& BB B Equity in earnings (losses) of affiliates (0) 20 0 (6) 7 0.06
SHFE Interest expenses (259) 216) (253) (338) (290) (2.58)
BIBhLERT S Tariff refund — — — 693 — —
55 L5 Sales discounts (1,980) (2,404) (2,641) (2,909) (2,616) (23.32)
BEIE BRI 1B (RiER) Gain (loss) on sales or disposal of property,
plant and equipment, net 1,604 285 (47) 8,296 3,544 31.59
KEG M A S Gain on sales of investment securities 1,089 990 1 3 259 2.31
HEA M TE Loss on valuation of investment securities (32) (16) — 0 (6) (0.05)
PEESEEES Loss on impairment of fixed assets (293) (192) (861) (882) (630) (5.62)
DONAEEIR Amortization of goodwill — — — (6,759) (1,499) (13.36)
s ER Business structural reform expenses (3,059) (869) (1,786) — (3,032) (27.03)
e ESEIEiEES Loss on closure of operations — (525) — — _ _
DA (flika) Other, net 172 644 1,095 (257) (913) (8.14)
DM (EH) 5t Total other income (expenses) (1,419) (175) (1,610) 914 (1,404) (12.51)
B SR AT L RIS Income before income taxes and
minority interests 7,795 25,818 28,526 41,578 42,898 382.37
YN Income taxes:
EATE FERBMOEER Current 3,635 5,778 7,317 9,541 8,728 77.80
AT TAERER Deferred (benefit) (179) (3,088) (3,896) (656) (12,706) (113.25)
YN Total income taxes 3,455 2,690 3,420 8,885 (3,978) (35.46)
Y AR Net income 4,339 23,128 25,105 32,693 46,876 417.83
FZEHKEICRET S Net income attributable to
ELGEIIEAY non-controlling interests 217 229 176 59 156 1.39
BB EICRETS Net income attributable to
ELIEInIER owners of parent 4,122 22,898 24,929 32,633 46,719 416.43
EiEOERISEIEE  Consolidated Statement of Comprehensive Income
BAKKIL
Millions of
BAM  Millions of yen U.S. dollars
3A31HICH YU 14E/  Years ended March 31: 2013 2014 2015 2016 2017 2017
WIS (182K Net income (loss) for the period 4,339 23,128 25,105 32,693 46,876 417.83
YOOI Other comprehensive income:
COftA M2l AESE  Unrealized holding gain (loss) on securities 7,474 10,711 41,621 (32,118) 25,234 224.92
HRIEA AR Unrealized gain (loss) from hedging
instruments 326 (59) 316 (313) 200 1.78
THEFHlESRS Revaluation reserve for land — — 1,165 450 - -
RSB R TE Foreign currency translation adjustments 13,607 10,481 11,721 (10,858) (4,853) (43.26)
IREAHI RS F%ER Remeasurements of defined benefit plans — 6,944 2,159 (9,708) 8,675 77.32
SRS TS Share of other comprehensive income (loss) of
AR affiliates accounted for using the equity method 0 (5) 26 (31) 9 0.08
DO BIERERET Total other comprehensive income (loss) 21,408 28,073 57,012 (52,580) 29,267 260.87
DI Comprehensive income (loss) 25,747 51,201 82,118  (19,887) 76,143 678.70
(R (Composition)
WAAMEICRDBIEFIAE  Comprehensive income (loss) attributable to
owners of parent 25,091 50,717 81,440 (19,694) 76,133 678.61
I BEeMEICIRDBIEFIAE  Comprehensive income attributable to
non-controlling interests 656 484 677 (192) 10 0.09
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HittTvy 1 - JO—5t8E  Consolidated Statement of Cash Flows

[EDE %
Millions of
B Millions of yen U.S. dollars
3A3TAICK TUA14R Years ended March 31: 2013 2014 2015 2016 2017 2017
BEFBICELSFryo1-T0—:  Netcash provided by operating activities:

Bi SRR RIS Income before income taxes and minority interests 7,795 25,818 28,526 41,578 42,898 382.37
M EAE Depreciation and amortization 11,613 12,759 12,597 12,681 11,145 99.34
MEEEEES Loss on impairment of fixed assets 293 192 861 882 630 5.62
DNAEHIE Amortization of goodwill 105 95 2,913 9,553 2,307 20.56
G EHERIO) Y% Increase (decrease) in allowance for doubtful accounts (355) (474) 192 91) 47 0.42
BEA MG EA Loss on valuation of investment securities 32 16 — 0 7 0.06
BEAMGE B Loss (gain) on sales of investment securities (1,089) (990) (M 3) (259) (2.31)
IREHARICHRSBEDIEHE (Decrease) in net defined benefit liabilities — (1,691) (2,889) (3,172) (7,166) (63.87)
RS S OB Increase (decrease) in provision for retirement benefits (771) — — — - —
ZHF B R OZHE:S S Interest and dividend income (1,339) (2,108) (2,884) (3,077) (3,774) (33.64)
SHFIE Interest expenses 259 216 253 338 290 2.58
AEEER Foreign exchange losses (gains) (181) 47 (465) 286 (111) (0.99)
FEIC L phEasg Equity in (earnings) losses of affiliates 0 (20) 20 6 @) (0.06)
BEEENS B (R Loss (gain) on sales or disposal of property, plant and

equipment, net (1,604) (285) 47 (8,297) (3,544) (31.59)
SR ER Business structural reform expense 3,059 869 1,786 —_ 3,032 27.03
e HE% Loss on closure of operations — 525 — — - —
5o LB Decrease (increase) in notes and accounts
receivable—trade (2,178) (2,372) (473) 9,947 (3,036) (27.06)
1B RE DS RER Decrease (increase) in inventories 2,004 4,783 (267) (8,523) (3,387) (30.19)
BB R Increase (decrease) in notes and accounts
payable—trade (4,464) (304) (1,185) (1,921) (550) (4.90)
TEEME F S BATICHD Increase in accounts payable due to transition to a
ES/NAEAO) Yot defined contribution pension plan — — — — 7,241 64.54
DAt (igR) Other, net (536) (1,311) (1,484) 261 (1,082) (9.64)
et Subtotal 12,643 35764 37,547 50,449 44,679  398.24

FEROT YL OZHER Interest and dividend income received 1,327 2,125 2,859 3,137 3,780 33.69

HISOEER:] Interest expenses paid (244) (220) (256) (332) (230) (2.05)

T IO E X Payment of business structural reform expenses (1,940) (546) (340) (1,543) (565) (5.04)

ARSI SR Income taxes paid (4,030)  (3,909) (8,080) (9,311)  (8,520)  (75.94)

BEEDICES Ty -T0— Net cash provided by operating activities 7,755 33,213 31,729 42,399 39,142 348.89
BEFEBCESFryo1-J0—:  Netcash used in investing activities:
BVETEEOIEIC LS H Payments for purchase of property, plantand equipment  (13,115)  (11,248)  (12,530) (11,432)  (13,276)  (118.33)
BIBIEBEDTANCL DA Proceeds from sales of property, plant and equipment 2,680 1,177 809 12,811 5,263 46.91
BEAMEEEOREIC L5 H Payments for purchase of investment securities (150) (15,632) (219) (250) (191) (1.70)
KERMELO Proceeds from sales and redemption of
Fohl - ERICE B investment securities 283 3,380 90 41 318 2.83
BARAA AKX DTEANC LB Proceeds from sales of stock of subsidiaries and affiliates 5 — — — — —
BRI OBRICEHIA Proceeds from liquidation of subsidiaries and affiliates — — — — 329 2.93
At Giiga) Other, net (2,320) (626) 150 (578) (2,106) (18.77)
BERBICEDFryy1-T0— Net cash used in investing activities (12,617) (22,950) (11,700) 591 (9,663) (86.13)
MEEBICEDFryo1+-I0—:  Netcash used in financing activities:
TRHIE A S DRERER (%) Net increase (decrease) in short-term loans payable (2,336) (1,627) 1,925 (2,188) 2,765 24.65
RIPEANIZEDIA Proceeds from long-term loans payable — — 18 93 - —
RIMEASOIFICL DT H Repayment of long-term loans payable (998) (486) (63) (111) (30) 0.27)
REFULOREICESTH Repayments for deposits received from membership (337) (290) (343) (261) (5,582) (49.75)
BEHOREIZE S H Purchase of treasury stock 9) (5) (5) (17,234) 8) (0.07)
[=RAOKZ/. Cash dividends paid (1,936) (2,420) (6,389) (7,841) (9,768) (87.07)
FEFEMENDEYEDZ AR Cash dividends paid to non-controlling interests (180) (87) (1,173) (129) (40) (0.36)
At Giiga) Other, net 261 172 122 (2,675) 77 0.69
MBRBICLDF vy -T0— Net cash used in financing activities (5,536) (4,745) (5,909) (30,349) (12,588)  (112.20)
RERUREREMICHRDBEAEL  Effect of exchange rate change on cash and cash equivalents 3,825 2,323 3,573 (3,782) (1,238) (11.03)
RERORERENOIEHER Net increase (decrease) in cash and cash equivalents (6,573) 7,841 17,692 8,859 15,651 139.50
REROREREDOHEES Cash and cash equivalents at beginning of period 55,919 49,464 57,524 76,159 85,018 757.80
FRERICHORERU Increase in cash and cash equivalents due to
WL EFEMOIEIME newly consolidated subsidiaries 130 231 950 858 — —
EREBRACHIRE RO Decrease in cash and cash equivalents resulting from
HEREDORDE exclusion of subsidiaries from consolidation (12) (12) (8) (858) - -
IBEETRAULDEHTHITE RO Increase in cash and cash equivalents resulting from
REEENOIENIER merger with unconsolidated subsidiaries — — — — — —
L RURERENOHNAES Cash and cash equivalents at end of period 49,464 57,524 76,159 85,018 100,669 897.31
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KIUIETR  Stock Information

PRAT R O ik = DS

Common Stock Price Range and Trading Volume

(FD) (Yen) #ffi  Common stock price range
4,000 I
1L
. | | I " | I ! [
3,000 I I I
I |
2,000 ny I
N | (L
I i 1 | 1 L |
— N | I
1,000 [ |
0
(F#) (Thousands of shares) k& Trading volume
40,000
30,000
20,000
10,000
0 4 7 10 1 4 7 10 1 7 10 1 4 10 1 4 7 10 1
2012 2013 2014 2015 2016 2017
M Yen
A Fiscal year ended: 2013/3 2014/3 2015/3 2016/3 2017/3
HAZR KA Share price at the end of fiscal year 934 1,329 2,104 3,390 3,065
=fE Share price — high 1,035 1,705 2,355 3,575 3,820
ZE Share price — low 654 873 1,267 2,083 2,588
sk (BHKD) Trading volume (Million shares) 281 340 268 276 288
HEHA Fiscal year ended: 2013/3 2014/3 2015/3 2016/3 2017/3
Be4FImY (%) Dividend yield (%) 1.07 2.03 1.71 1.30 1.70
MRS (£5) Price to earnings ratio (Times) 43.9 11.2 16.3 20.1 12.3
MBS (D) Price to book value ratio (Times) 0.80 0.95 1.18 2.12 1.57
FATHEMIAREL (FHK) Number of shares issued (Thousand shares) 197,255 197,255 197,255 197,255 197,255
HRBHm#REE (5D Market capitalization at the end of fiscal year (Millions of yen) 184,236 262,152 415,025 668,695 604,587
ARSI E AR LR (%) Percentage of shares owned by foreign investors (%) 26.4 29.0 31.4 25.2 24.4
Be4FImY LS ITNERES MR B A 2
Dividend Yield Price to Earnings Ratio Price to Book Value Ratio
(%) () (Times) (%) (Times)
3 60 2.4
2 40 1.6
1 20 0.8
0 13/3 14/3 15/3 16/3 17/3 0 13/3 14/3 15/3 16/3 17/3 0 13/3 14/3 15/3 16/3 17/3
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*ﬁﬁ%‘lﬁ%ﬁ coizespsiamm  lnvestor Information (As of March 31, 2017)

m K4t m Head Office

T430-8650 10-1, Nakazawa-cho, Naka-ku, Hamamatsu, Shizuoka 430-8650, Japan

AT TP X HRET 1051 5
® Date of Establishment

L= ava October 12, 1897
18974 10H12H
® Account Settlement Date
m REH] March 31
3H31H
m Dividends
m fiiDEAEH Year-end: To the shareholders of record on March 31
KA OEHER 3H31H Interim: To the shareholders of record on September 30

fEEcSOEAEH 9A30H

® Number of Shares of Common Stock

m R ORI EdEdkt) Authorized: 700,000,000
FA7olRERKEIA%L: 700,000,000 %k Issued: 197,255,025

FATHERIREL 197,255,025%k
m Stock Exchange Listing
L= H 223 G Tokyo First Section, Code No. 7951
REEE—B8  FEZFI—K 7951
m Ordinary General Shareholders’ Meeting

n Bk ERS June
6H
® Number of Shareholders
= BkER 23,118
23,118%

MEBR (KRLED

Shareholder Composition (Number of shares)

EDMEIRIEA  Japanese corporations ftFatt  Securities companies
6.3% 3.3%
fEA-¢Dft  Individuals ’
13.0%
SEA  Foreign investors SRR Financial institutions
24.4% 53.1%

FvkEE®
FEE Main Shareholders Shareholding Ratio
HARZAY— S AMSFEIRITM R =4 (155E0) The Master Trust Bank of Japan, Ltd. (trust a/c) 12.22%
AARNS 2T+ - B —EXETIRITHA = (SEELD Japan Trustee Services Bank, Ltd. (trust a/c) 8.69%
YRNFEBE A A Yamaha Motor Co., Ltd. 5.51%
= HERE FACRRBE R = Mitsui Sumitomo Insurance Co., Ltd. 4.27%
MU AL AR T The Shizuoka Bank, Ltd. 4.23%
R REAR T 24t Sumitomo Life Insurance Company 3.89%
MR AT (FIRTT Mizuho Bank, Ltd. 3.86%
BALE R =4t Nippon Life Insurance Company 2.67%
BEEREY 2GR GIZHRERETD) Trust & Custody Services Bank, Ltd. (securities investment trust a/c) 1.87%
AT —b ZAN)—h N0 PR SN H12/¥Z— 505223  State Street Bank and Trust Company 505223 1.46%

Note: FHRHEEITHBEFATHM A OB (ASHL 9,820,691 2B TRRL TLIE ],

The shareholding ratio is calculated by excluding treasury stock amounting to 9,820,691 shares from total outstanding shares.
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