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Overview of Performance

In the First Quarter

» First quarter sales increased year-on-year, and operating income was on a
par with the previous year. Although sales were slightly lower than
previous projections, operating income was broadly in line with
expectations.

©YAMAHA

» Musical instrument sales were generally robust, partly due to arebound in
the North American and Chinese markets.

» The audio equipment segment struggled due to defects in outsourced

IV A AWVLI

» Electronic devices lagged overall, especially smartphone components.

» Except for factory automation equipment, other business was broadly in
line with previous projections.



Performance in the First Quarter of

FY2015.3 ©YAMAHA
(Billions of yen)

Net Sales 97.0 99.6 +2.7% 100.5 -0.9%
o e 6o | coe | TR eme  *39%
(O?(;iﬂ;r:f féé%ceoé?ﬁo) (6_5%?; (5_3,'/53 -6.9% (5?%‘:; +6.4%

(Nelz\:elr:clcr)]rﬁg rFr;aetio) (6_(?%% (4_?0'/01) -29.9% ( 4_3(;2 +1.9%

Exchange Rate (yen)

Net Sales US$ 99 102 100
EUR 129 140 135

Operating | US$ 98 102 100
ncome | eyr 121 140 135




Performance by Business Segment
In_the First Quarter of FY2015.3

©YAMAHA

Net Sales

Change from the

Year-on-year change previous projections

100.5 @7%) 99.6 (-0.9%)
Others 6.5 (-8.5%) 5.8 ('11-4:/0)
MElectronic VW= (.17 8,) mmcwemm (-15.2%)
Devices
B Audio I (3.5%) AN (-0.8%)
Equipment
Musical 5.0%
nstuments MO 650 ©°(657 (11w
FY2014.31Q FY2015.3 1Q FY2015.3 1Q
(previous
projections)

Impact of Exchange Rates

Year-on-Year

+¥2.1 billion

(musical instruments +¥1.3 billion, audio equipment
+¥0.8 hillion)

Versus previous
projections

+¥1.8 billion

(musical instruments +¥1.2 billion, audio equipment
+¥0.5 billion)

Operating Income

(Billions of yen)

6.2 6.0 6.2
0 0 Others
0.5 HoNA  maudio
0.4 ol L Equipment
Musical
Instruments
5.5 5.8
4.4
_02 HElectronic
: ' - — =" Devices
FY2014.31Q FY2015.3 1Q FY2015.3 1Q
(previous
projections)
+¥2.2 billion

(musical instruments +¥1.6 billion, audio equipment
+¥0.6 billion)

+¥1.0 billion

(musical instruments +¥0.7 billion, audio equipment
+¥0.3 billion)




FY2015.3 1Q Operating Income Anal_ysisYAMAHA

(Billions of yen)
Versus same period of the previous year

Increase in Improvement
labor cost in
aLoverseas I\:?(;Nt' manufacturing
factories consolidations o
-¥0.3 -¥0.7 Actual Actual Impact of +¥0.9
decrease in decreasein €Xchange
sales SG&A rates
-¥2.2 +¥0.1 +¥2.2
FY2014.3 1Q FY2015.3 1Q

Versus previous projections Improvement

uuuuu in

d?grt::;e Impact of 4€Cr€asein manyfacturing
in sales exchange SG&A cost
Vi1 rates +¥0.2 +¥0.1
' +¥1.0
FY2015.3 1Q FY2015.3 1Q

(previous projections)



Musical Instruments 1Q € YAMAHA

Net Sales Operating Income

62.6 65.0 65.7

= Sales and income increased year-on-year and
exceeded previous projections

= The North American market was on arecovery
204 193 189 trend, but the European market remained flat
; year-on-year
» The Chinese market rallied to achieve double-digit

(Billions of yen)

growth _ _
Yamahall . Othgr markets continued to face challenging
musical conditions
Instruments 42 1 45.6 46.7 » The Japanese market recorded strong sales of

new Electone products

= The impact of Japan’s consumption tax hike
remained within predicted levels

. 4.4 55 | 58 | = Line 6, Inc. was included in consolidated results
for the first time

FY2014.31Q FY2015.3 1Q FY2015.3 1Q

(previous
projections)



Audio Equipment 1Q € YAMAHA

(Billions of yen)

l B ENet Sales Operating Income
23.5 24.5 24.3 » Sales increased from the same period of the

previous year, but income declined. These results
were largely in line with previous projections.

= Sales of AV products fell year-on-year in all
markets

» Sales of professional audio equipment were
strong in the European market, but on a par with
the previous year’s 1Q results overall

» |In the ICT devices segment, router sales were
robust

11.5 = Revolabs, Inc. was included in consolidated
results for the first time

ICT devices m

PA equipment

]
‘0.9

AV products,
karaoke

! 06

FY2014.31Q FY2015.3 1Q FY2015.3 1Q

(previous
projections)



Electronic Devices 10 € YAMAHA

(Billions of yen)

B Net Sales Operating Income

» Sales and income were down year-on-year and
against previous projections
» Sales of smartphone components including

geomagnetic sensors and codec products
declined

» Conditions remained challenging in the
amusement equipment market

0

FY2014.31Q FY2015.3 1Q FY2015.31Q
(previous

projections)



Others 1Q

©YAMAHA

(Billions of yen)

B Net Sales Operating Income

6.3 6.5 5.8 .
FA equipment, etc. . . . .

1.4 1.3 1.2

1.2 15 1.4

1.7 1.8 1.7

1 Q4 ] o, ] o ]
FY2014.31Q FY2015.3 1Q FY2015.3 1Q
(previous

projections)

Sales and income declined from the same period
of the previous year, and sales were below
previous projections

Automobile interior wood component sales were
broadly in line with expectations
Golf product sales rose year-on-year

Resort sales fell from the same period of the
previous year as resorts struggled to attract
customers

Although factory automation equipment sales
declined, orders picked up



Outlook for 2-4Q and Full Year ©YAMAHA

Outlook for 2-4Q

= Ongoing rebound in demand is anticipated for musical instruments in
the North American and Chinese markets

= Although recovery from the negative impact of defective AV product
components is expected, conditions remain challenging in the audio
market. Professional audio equipment sales are projected to pick up
as the new product launch starts in regions outside Europe

= In the electronic devices segment, the focus will be on expanded
introduction of new products

Full Year Outlook

» Previous projections (announced on April 30) remain unchanged at
¥430.0 billion for sales and ¥29.0 for operating income
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Forecast for Performance in FY2015.3

o
(Full Year) & YAMAHA
(Billions of yen)
Net Sales 410.3 430.0 +4.8% 430.0
Operating Income 26.0 29.0 29.0
(Operating Income Ratio) (6.3%) (6.7%) +11.6% (6.7%)
Ordinary Income 26.1 28.0 +7 1% 28.0
(Ordinary Income Ratio) (6.4%) (6.5%) -+ 70 (6.5%)
Net Income 22.9 21.0 8 30 21.0
(Net Income Ratio) (5.6%) @ow) | °°7° (4.9%)
Exchange Rate (yen)
Net Sales | US$ 100 101 100
EUR 134 136 135
Operating | yss 100 101 100
Income
EUR 129 136 135

11



FY2015.3 Full Year Forecast for

Performance by Business Segment

©YAMAHA

Change from
the previous
projections

Net Sales

Year-on-year change

410.3 430.0 (4.8%) 430.0 ()
Others o2 7 26.0° (9.8%)26:.00 (-)
M Electronic 113 8 | 1 19.0 | (_7_1%)('7-9%)
Devices
M Audio 112.0 (6.2%) 112.0 (-)
Equipment
Musical
Instruments | 202.3 273.0 (4.6%) 2/4.5 (0.5%)
FY2014.3 FY2015.3 FY2015.3
(previous
projections)
Impact of Exchange Rates
+¥0.4 billion
Year-on-Year (musical instruments +¥0.2 billion, audio equipment
+¥0.2 billion)
Versus previous +¥2_'6 k_’””on o _ _
projections ggs;cg”:git)ruments +¥2.1 billion, audio equipment

Billions of yen)
Operating Income
29.0 29.0
Others
MElectronic
Devices
HAudio
Equipment
5.9
22.0 22.5 Musical
197 Instruments
-0.4
FY2014.3 FY2015.3 FY2015.3
(previous
projections)
+¥2.5 billion

(musical instruments +¥1.9 billion, audio equipment
+¥0.6 billion)

+¥0.5 billion

(musical instruments +¥0.5 billion)
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FY2015.3 Full Year
Operating Income Analysis

€ YAMAHA

Versus same period of the previous year Improvement
in
| - manufacturing
e g mocetol s
ctual
at overseas . Actual_ increase in extr::tz;r;ge 3.6
factories increasein sales and
SG&A .
Y12 production = +¥2.5
' ¥2.9 New
consolidations .
-¥2.3
e == "
FY2014.3 FY2015.3
Versus previous projections Reduction in
projected cost
Target unmet for Impact of Of increase in
improvement in Actual exchange labor cost at
manufacturing decrease in rates overseas
SG&A factories
(GO Actual +¥0.5
¥0.1  decreasein |4y0g +¥0.2
sales and
production
-¥1.4
— "I g " waay

FY2015.3
(previous projections)

FY2015.3
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Musical Instruments Full Year Projections € YAMAHA

Full Year (Billions of yen)

Net Sales Operating Income

262.3 273.0 2745

= Therecovery trend in the North American market
Is expected to continue

= The European market is projected to pick up 506 789 184
after flat year-on-year 1Q results to achieve ;
actual growth
» The Chinese market is expected to grow in all
product categories
= Other markets are anticipated to recover mainly
in digital musical instruments, string and
percussion instruments. Yamaha
= Growth in guitar sales is predicted in all markets ~ Mmusical oG 194.1 196.1
Instruments
19.7 220 | 225
FY2014.3 FY2015.3 FY2015.3
(previous

projections)



Musical Instruments: Sales by Region & YAMAHA

107.6 105.708%) (Billions of yen)

Figures in parentheses show
actual year-on-year changes,
discounting the impact of
exchange rates

4
Q 29.2 27.0 -

3% 256 26.2 (100%)

40.8 46.4 (114%) 45.5 49.1007%) 43.2 45.7106%)

9.5 (102%
20 242 247 (192%) 16w B =2 104 10.9 aos

% 27 .6 (109%)
. 11.6 (109%) I 15.9 1os%) 25.3

59 6.9 (114%)
10 586 278 O I 12.2 (112%) ' 181a18% g2 6.9 W12%) 198 11 3104%

. 7.8 8.1 (102%)
. .(123@ . l(los%) 54 6.1 (112% 10.3 10.1 ©@7%)

FY2014.3 FY2015.3 FY2014.3 FY2015.3 FY2014.3 FY2015.3 FY2014.3 FY2015.3 FY2014.3 FY2015.3

Japan  North America | Eiifope | China  Other Regions
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Audio Equipment Full Year Projections @YAMAHA

Full Year

Full Year Projections

» Launch of new AV products will keep actual
results broadly in line with the previous year

» Professional audio equipment sales are
expected to grow in Europe and other markets

= Router sales will remain robust

(Billions of yen)

B ENet Sales Operating Income

112.0

1055 112.0

ICT devices m

PA equipment 44 4
AV products,
karaoke 6.2 53.9
L 5.9 1 1 6.0 ]
FY2014.3 FY2015.3 FY2015.3
(previous
projections)
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Audio Equipment: Sales by Region  ©YAMAHA

(Billions of yen)
Figures in parentheses show
28 6 29 6 (103%) actual year-on-year changes,

discounting the impact of
25 1 266 (106%) exchange rates

24.6 25.1 (102%) 6.6 (108%)

5.9 (106%) 20.6 21.2(104%)

aQ (.7 (e (101%)

% 4.9
B (108%) 4.7 (105%)
8.5 (106%)

3 3./ 7.0 121%) 58 6.4 (111%)

9.5 (144%)

(112%) 6.4 (95%)
4 _ (152%)
2Q 9.9 4.8 (81%) 2 e 2.3 5.3 5g @1%
15 2.4 (132%) -
(98%) 1.8 (146%)
1Q 5.2 5.5 (106%) (99%) 18 >° 4.8 4.1 @esw)
15 2.2 (146%) '
FY2014.3 FY2015.3 FY2014.3 FY2015.3 FY2014.3 FY2015.3 FY2014.3 FY2015.3 FY2014.3 FY2015.3

Japan  North America | Eiifope | China  Other Regions
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Musical Instruments/Audio Equipment:
Sales by Major Product Category YAMAHA

\
HITVIIO Ul Ill
Musical Instruments Audio Equipment

Piano Digital Musical Instruments
76.7 82.4 (107%)

AV Products (excl. parts)

48.1 48.1 (100%) . 005 49 2 48.7 (99%)
100%
I TY: 11.9 (97%) (102%)
3Q 126 12.5 (101%) (103%)
2Q 124 12.7 (101%) . 02 (111%) (104%)
T i e B |
FY2014.3 FY2015.3 FY2014.3 FY2015.3 FY2014.3 FY2015.3
wind Instruments String and Percussion :
354  35.4 (100%) Instruments Pl Zelln e
(93%) 415 44.4 (107%)
> o3 21.5 24.1 (112%) (110%)
7.4 7.4 (101%) e 5.3 (119%) (114%)
: 0
8.9 9.3 (104%) 5.3 6.9 (130%) .
6.1 6.8 (1%
9.9 103 (102%) cc 50 (93%) B B o
FY2014.3FY2015.3 FY20143  FY2015.3 FYeolds Fra0losg
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Electronic Devices Full Year Projections © YAMAHA

Full Year

Full Year Projections

» Sales and income are expected to be below
previous projections

» Trends in new product launches are the key to a
rally in sales of components for amusement
equipment

= Although prospects for smartphone component
demand remain uncertain, a recovery is
expected in the second half

» Focus will be on expanded introduction of new
products

(Billions of yen)

B Net Sales

Operating Income

18.8

0.8

FY2014.3

FY2015.3 FY2015.3

(previous
projections)
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Others Full Year Projections

€ YAMAHA

Full Year

(Billions of yen)

B Net Sales

Operating Income

Full Year Projections
J 23.7

Sales of automobile interior wood components

the launch of new golf products

Rallying demand will drive a rebound in factory
automation equipment sales

Resort sales are predicted to be in line with
previous projections 5.8

are expected to be in line with previous
projections FA equipment, etc.
Sales are anticipated to rise year-on-year with
5.2 82

7.2

-0.4

26.0 26.0

5.5
6.5 6.5
7.2 7.2

05 .~ 05 —

FY2014.3 FY2015.3 FY2015.3

(previous
projections)
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Inventories

©YAMAHA

»Inventories at the end of 1Q (June 30, 2014) decreased year on year and
Versus previous projections (year-on-year forex impact of +¥2.4 billion)

»Inventories at the end of the fiscal year is forecast to decrease versus

previous projections and remain at the previous year level

End of 1Q

89.9 92.2

27.1 AEE
Other
products
Audio
Equipment

89.1

26.8

/l

Musical 43.4
Instruments 40.0 : 39.9
L | |
FY2014.31Q FY2015.3 1Q FY2015.3 1Q

(previous
projections)

(Billions of yen)

End of Fiscal Year

82.7 84.4 82 5

25.3 254 25.2

36.1 39.7 37.7

FY2014.3 FY2015.3 FY2015.3

(previous
projections) 21



Capital Expenditure/Depreciation/R&D Expenses & YAMAHA

Capital Expenditure (Depreciation)
13.6 (13.1)
o 0.8
MElectronic Devices 0.9
BAudio Equipment

32 (2.9)
2.1 (2.9) 0.2
0.1 0.4
0 U. O
1.4 2.0
FY2014.3 1Q FY2015.31Q FY2014.3 FY2015.3 FY2015.3

(previous projections)

25.6
R&D Expenses 22.6 1.2

59 1.4

5.7

0.4

0.7 0.8
2.5
2.1 2.2
FY2014.3 1Q FY2015.31Q FY2014.3 FY2015.3 FY2015.3
(previous projections)

12.0

81 9.9 9.6
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Balance Sheet Summary

©YAMAHA

Cash and deposits 52.1 61.4 9.3 60.6 76.2 15.6
TRotes and accounts 523 | 524 01 567 | 573 0.6
Inventories 89.9 89.1 -0.8 82.7 82.5 -0.2
Other current assets 13.1 14.9 1.8 14.5 14.5 0
Fixed assets 194.7 226.1 314 224.4 223.2 -1.2
Total assets 402.1 443.9 41.8 438.9 453.7 14.8
Notes and accounts payable 22.9 23.6 0.7 21.6 22.4 0.8
Short- and long-term loans 13.7 12.1 1.6 8.8 8.7 -0.1
Other liabilities 128.4 132.2 3.8 133.7 129.8 -3.9
Total net assets 237.1 276.0 38.9 274.8 292.8 18.0
Total liabilities and net assets ~ 402.1 443.9 41.8 438.9 453.7 14.8
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Appendix




1Q Non-Operating Income/Loss &

Extraordinary Income/Loss ©YAMAHA
(Billions of yen)
Net financial income 0.4 0.2 0.3
Other -0.3 -0.7 -0.6
Total 0.1 -0.5 -0.3
Income from (loss on) 0 0 -0.1
disposal of fixed assets
Other 1.0 0 0
Total 1.0 0 -0.1
Income taxes -current 1.5 1.5 1.7
Income taxes -deferred -0.1 -0.1 -0.1
Minority interests in 0.1 0.1 0.1
income
Total 1.5 1.5 1.7
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Full Year Non-Operating Income/Loss &

Extraordinary Income/Loss ©YAMAHA
(Billions of yen)

Net financial income 2.6 1.6 2.1
Other -2.5 -2.6 -3.1

Total 0.1 -1.0 -1.0
Income from (loss on) 0.3 -0.2 -0.2
disposal of fixed assets
oner | SRS 06 02 02

Total -0.3
Income taxes -current 5.8 6.4 6.8
Income taxes -deferred -3.1 0.4 0
Minority interests in 0.2 0.2 0.2
income

Total 2.9 7.0 7.0




Quarterly Sales and Income

©YAMAHA

}62 |75 h” I32
1Q 2Q 3Q 4Q

1.0
8.3
1Q 20 3Q  4Q

FY2014.3

FY2015.3 projections
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Quarterly Sales and Income by Segment €YAMAHA

626 643698656 657693 0655

44 |52 163 [g 5.8 |12 |7«

25

1Q 2Q 3Q 4Q 1Q 20 3Q 4Q
FY2014.3 FY2015.3 projections

Electronic Devices

1Q 20 3Q 4Q 10 20 3Q 4Q

FY2014.3 FY2015.3 projections

(Billions of yen)

Audio Equipment

T

10 2Q 3Q 4Q 1Q 2Q 3Q 4Q
FY2014.3 FY2015.3 projections

63565959 5862070

05 0) 0 0O @5 O
1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q
FY2014.3 FY2015.3 projections
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In this report, the figures forecast for the Company’s
future performance have been calculated on the basis
of information currently available to Yamaha and the
Yamaha Group. Forecasts are, therefore, subject to
risks and uncertainties.

Accordingly, actual performance may differ greatly
from our predictions depending on changes in the
economic conditions surrounding our business,
demand trends, and the value of key currencies, such
as the U.S. dollar and the euro.



