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G YAMAHA

Make Waves

FY2024.3 1H Highlights

FY2024.3 1H Achievements

* Revenue increased due to the recovery in B2B audio equipment and the impact of
exchange rates, despite the sales deline in musical instruments as a result of weakness in
market conditions, especially for digital pianos (DP), and slow recovery in the Chinese
market.

 Profit declined reflecting the decline in revenue of musical instruments and production
adjustments to redeuce inventory

Full Year Forecasts for FY2024.3

« Downward revision to revenue in light of the slow recovery for Chinese market.

« Downward revision to core operating profit due to a decline in sales, as well as lower
factory profitability from additional production cutbacks.

* Annual dividends per share is expected to be 74 yen.
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FY2024.3 1H Performance FY2024.3 GOYAMAHA
(six months) Full Year Outlook Make Waves

FY2024.3 1H (Six Months) Summary

_ FY2023.31H FY2024.3 1H Change (YoY)

(billions of yen)

*2
Revenue 218.0 219.6 1.6 +0.7%
Core Operating
Profit Ao o 9.1 -37.3%
(Core Operating Profit Ratio) 70 o0
*1
Net Profit 20.8 14.9 -5.9 -28.2%
2 3.2%
(Excluding the impact of
exchange rate)
Revenue Uss$ 134 141
(Average rate during
the period) EUR 139 153
(Settlement rate) EUR 134 143

*1 Net profit is presented as net profit attributable to owners of parent on the consolidated financial statements.



FY2024.3 1H Performance
(six months)

FY2024.3
Full Year Outlook

Core Operating Profit Analysis

Versus previous year

G YAMAHA

Make Waves

(billions of yen)

Ocean freight
Impact of charges
exchange rates Price
24 .4 2.6 -2.0 3.4 6.0 optimization and
: ] “OY  model mix, etc. “
Cost increase 0.8 SG&A
Decrease in ' IMCZbusiness
sales and -4.2 and others
production
-2.1 15.3
FY2023.3 FY2024.3
1H 1H

*1 Excludes the impact of new consolidation
*2 Industrial Machinery and Components



FY2024.3 1H Performance

(six months)

Performance by Business Segment

FY2023.3 1H fa A2 2l

Musical
Instruments

Audio
Equipment

IMC”
Business
and Others

FY2024.3

Full Year Outlook

Revenue

Core Operating
Profit

Core Operating Profit
Ratio

Revenue

Core Operating
Profit

Core Operating Profit
Ratio

Revenue

Core Operating
Profit

Core Operating Profit
Ratio

*1 Industrial Machinery and Components

150.1
20.6

13.7%

47.4
0.5

1.0%

20.5
3.4

16.7%

148.2
13.0

8.8%

52.7

0.7

1.2%

18.7
1.7

8.9%

Change
-1.9

-7.6

-4.9P

5.2

0.2

+0.3P

G YAMAHA

Make Waves

(billions of yen)

Exchange
rate impact

5.6

1.9

2.5

0.3

0.7

0.4




FY2024.3 1H Performance FY2024.3 GOYAMAHA
' Full Year Outlook Make Waves

FY2024.3 Outlook

FY2023.3 FY2024.3 FY2024.3 Change from the
Full vear Full year Full year Change previous
y (previous projections) (projections) projections

(billions of yen)

Revenue 451.4 470.0 465.0 +13.6 -5.0
Core Operating Profit 45.9 50.0 42.0 39 8.0
(Core Operating Profit Ratio) (10.2%) (10.6%) (9.0%) '

Net Profit 38.2 38.5 34.5 3.7 4.0

Exchange Rate (yen) Currency sensitivity per JPY1

Revenue uss 135 136 141 JPY 1,010 million
(Average rate during __
the period) EUR 141 146 152 JPY 670 million
Profit uss 136 135 140 JPY 110 million
(Settlement rate) EUR 136 144 146 JPY 430 million

* 2H currency exchange rates

*1 Net profit is presented as net profit attributable to owners of parent on the consolidated financial statements. US$=140JPY, EUR=150JPY



FY2024.3 1H Performance FY2024.3 GOYAMAHA
' Full Year Outlook Make Waves

Core Operating Profit Analysis

. (billions of yen)
Versus previous year

Ocean freight
Impact of charges

exchange rates “

-5.5 SG&A o

59 (55 35 T owemen 08 gy it

Cost increase sales and Price " 42.0

production optimization -2.7

and model

mix, etc. u
B e
FY2023.3 FY2024.3

(projections)
Versus previous projections

Impact of Decrease in sales

exchange rates and production \
50.0 . IMC'business
-7.6 SG&A and others 42.0
-0.7 1.0 -
. S - -1.5
Price optimization
and model mix, etc.
T B el
FY2024.3 FY2024.3
(previous (projections)

projections)

*1 Excludes the impact of new consolidation *2 Industrial Machinery and Components



FY2024.3 1H Performance FY2024.3 GOYAMAHA
' Full Year Outlook Make Waves

Outlook by Business Segment

(billions of yen)

FY2023.3 FY2024.3 o Exchange
Full year Fu!l yRetls ange  rate impact
projections
Revenue 302.7 310.0 7.3 9.4
Musical Core Operating
: 36.2 32.0 4.2 3.7
Instruments Profit
core Operating Proft 12.0% 10.3% 7P
Revenue 107.6 115.0 7.4 4.1
Audi '
Jele §°r1§t°'°erat'"g 3.5 6.0 2.5 1.3
Equipment roti
gg{i‘zo"era””g Profit 3.2% 5.2% +2.0P
IMC” Revenue 41.1 40.0 -1.1 0.8
Business gfgﬁt()perat'"g 6.2 4.0 2.2 0.5
and Others . .
gg{i‘;o"era“”g Profit 15.1% 10.0% 5.1P

*1 Industrial Machinery and Components
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Updates
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G YAMAHA
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Musical Instruments Audio Equipment IMC Business and Others

Segment Revenue and Core Operating Profit

1H overview: Revenue declined as piano and digital piano (DP) sales continued to

decrease
Piano sales declined due to slow recovery in China. Digital musical instrument sales
Revenue (billions of yen) declined as DP sales continued to decrease. Wind, string, and percussion instrument sales
rose due to robust demand from school bands. Guitar sales rose amid challenging market
300 - conditions with the addition of Cordoba joining the Yamaha Guitar Group.
FY2024.3 Projections: Sales are expected to decline due to severe conditions in
China and the DP market
Piano sales are expected to decline due to the prolonged stagnation in China. Digital
250 - musical instrument sales are expected to decline due to the longer time required for market
inventory adjustments. Wind, string, and percussion instrument sales are expected to rise
due to firm demand. Guitar sales are expected to rise in all regions excluding China.
(Comments are on local currency basis)
200 -
(99%) Core Operating Profit (billions of yen)
150 302.7 310.0 50 -
[13.7%] [12.0%] [8.8%]  [10.3%)]
40 -
100 -
(95%) 30 4
150.1 148.2
20 A
50 -
36-2 32.0
10 1 20.6
13.0
0 0
FY2023.3 FY2023.3 FY2024.3 FY2024.3 FY2023.3 FY2023.3 FY2024.3 FY2024.3
TH Fullyear 1H Fullyear 1H  Full year 1H  Fullyear
(projections) (projections)

Red figures show actual YoY changes discounting impact of exchange rates Figures in [ ] indicate core operating profit ratio 10



4Q

3Q

2Q

1Q

Musical Instruments

Revenue by Major Product Category

64.1

15.7

16.3

15.8

16.3

FY2022.3 FY2023.3 FY2024.3
(projections)

(84%)
60.6

(86%)
14.5

(81%)
14.8

(96%)
17.5

(76%)
13.8

(94%)
58.7

(78%)
14.2

(105%)
14.8

Audio Equipment

Digital Musical

Instruments

96.1

26.1

25.6

21.3

231

(95%)

103.0 ;007

(81%)

22.9

(102%)

30.1

(104%) .

257  (89%)
24.2

(94%)  (83%)

243 941

FY2022.3 FY2023.3 FY2024.3

(projections)

Red figures show actual YoY changes discounting impact of exchange rates

IMC Business and Others

Winds, Strings
/Percussion

44.7
11.5

10.7
11.2

11.4

(123%)
62.3

(128%)
16.2

(122%)
15.2

(111%)
14.4

(131%)
16.6

(102%)
65.6

(114%)
17.2

(95%)
16.4

FY2022.3 FY2023.3 FY2024.3

(projections)

G YAMAHA

Make Waves

(billions of yen)

32.6
8.2
8.6
7.7
8.2

(102%)

37.9
(98%)
8.7

(106%)
10.5
(108%)
9.7
97%
(9.0 )

(117%)
45.7

(105%)
10.7

(107%)
9.9

FY2022.3 FY2023.3 FY2024.3

(projections)

11



Musical Instruments

Audio Equipment

Revenue by Region

(101%)

(98%) "59.5

3 57.4

(101%)
4Q 149 450

(100%)
3Qq 1335 136

(100%) (102%)
2Q 132 432 138

(93%) (100%)
1Q 16.7 156 16.0

FY2022.3 FY2023.3 FY2024.3

(projections)

Japan

(100%)

(114%) 85.5
82.7

(108%)
22.2

60.4

18.1 (120%)
8 22.8

15.4 (103%)

17.6 (114%)

20.9
13.6
(127%) (799,

20.0
13.3 16.7

FY2022.3 FY2023.3 FY2024.3
(projections)

North
America

* Software products and music schools included
Red figures show actual YoY changes discounting impact of exchange rates

(108%)
64.4
(97%)

53.3 55.6

(86%)

13.2
13.9

(105%)

14.2 16.4

(08%) (105%)
12.6 13.3 15.7

(97%) (93%)
126 128 12.8

FY2022.3 FY2023.3 FY2024.3

(projections)

Europe

IMC Business and Others

56.8 (75,

51.0
12.7 (67%6) (84%)
8.6 4238

(76%)
15.2 129

(107%)

(60%)
144 452

10.8

67%) (121%)

145 13 136

FY2022.3 FY2023.3 FY2024.3
(projections)

China

G YAMAHA

Make Waves

(billions of yen)

(99%)

(193%) 57 9

56.0

101%
47.3 (13_2)

14.6

12.5

(106%) (97%)
14.5 14.7
11.4

(105%) (91%)
11.4 138 13.0

FY2022.3 FY2023.3 FY2024.3
(projections)

Other
Regions

12



Musical Instruments Audio Equipment

IMC Business and Others

G YAMAHA

Make Waves

Segment Revenue and Core Operating Profit

Revenue (billions of yen)
125 -
100 -
75
(104%)
115.0
0 | 107.6
(107%)
25 - 47 .4 52.7
0
FY2023.3 FY2023.3 FY2024.3 FY2024.3
1H Full year 1H Full year
(projections)

Red figures show actual YoY changes discounting impact of exchange rates

1H overview: B2B product drove a rise in revenue

Sales of consumer products declined
B2B product sales were brisk as the live entertainment market remained
robust and the new product launch were favorable.

FY2024.3 Projections: Sales are expected to rise due to strong B2B demand.

Sales of consumer products are expected to decline due to continued
decrease in demand.

B2B sales are expected to rise significantly due to continued firm demand
and the effects of new products.

(Comments are on local currency basis)

Core Operating Profit

(billions of yen)

[1.0%] [3.2%)] [1.2%] [5.2%]
6 .
4 .
6.0
o 3.5
0 0.5 0.7
FY2023.3 FY2023.3 FY2024.3 FY2024.3
1H Full year 1H Full year
(projections)

Figures in [ ] indicate core operating profit ratio 13




G YAMAHA
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Musical Instruments Audio Equipment IMC Business and Others

Revenue by Major Product Category

Consumer Products

(billions of yen)

B2B Products

(114%)
(88%) (98%) 53.6
50.8 51.7
(116%)
(90%) 45.3
4Q 12.6
(133%)
14.1
(96%)
3Q 14.5
(134%)
11.8
(136%)
122 (91%) 14.2
2Q . (103%)
11.8 99
(76%) (84%) o (122%)
1Q 11.4 101 K 12.1
FY2023.3* FY2024.3 FY2023.3* FY2024.3
(projections) (projections)

*FY2023.3 figures have been adjusted to reflect the segment change from FY2024.3
Red figures show actual YoY changes discounting impact of exchange rates 14



G YAMAHA

Make Waves

Musical Instruments Audio Equipment IMC Business and Others

Revenue by Region

(billions of yen)

(112%)

32.1 (107%)
(95%) (113%) 31.0
28.7 29.2 28.7 (98%)
(128%) (97%) 954 26.9
4Q 1.4 24.5 . )
8.9 e 111%
21.0 (100%) 6.2 7.4 (20 40.)
6.9 (102%) < *
(123%) 6.0 [ 17.7
61 7.5 % %
3Q (101%) 58 .3 14.9 (1‘21_57/)
6.6 3.4
(108%) 2 (120%) " (04%)
6.7 ; 20 (103%) (94%) (117%) 6.5 (83%) 7.8 (82%) 4.7
20 2 7.1 sa 6.7 5.8 70 ‘g4 (83%) = (124%)
4.6 i . 5.7 (95%) 5.6
1.7 ™ 3.7 4.3
(87%) (103%) (93%) (93%) (82%) (109%) 19 20 b= ' 3
1Q 7.0 6.0 5.8 51 5.6 5.5 6.9 5.9 6.9 1.5 2.0 g (10%) 3.6 (%%’) (12?65)
2.0 437013 (107%) '
FY2022.3 FY2023.3 FY2024.3 FY2022.3 FY2023.3 FY2024.3 FY2022.3 FY2023.3 FY2024.3 FY2022.3 FY2023.3 FY2024.3 FY2022.3 FY2023.3 FY2024.3
(projections) (projections) (projections) (projections) (projections)
North . Other
Japan America Europe China Regions

Red figures show actual YoY changes discounting impact of exchange rates 15



Musical Instruments Audio Equipment

Revenue by Region

(billions of yen)

Revenue
40 -
30 -
(95%)
20 - 41.1 40.0
(88%)
10 1 20.5 18.7
0
FY2023.3 FY2023.3 FY2024.3 FY2024.3
1H Full year 1H Full year
(projections)

Red figures show actual YoY changes discounting impact of exchange rates

IMC Business and Others YAMAHA

Make Waves

1H overview:

* IMC* sales rose driven by sales of automotive sound systems.

FY2024.3 Projections:

+ IMC sales are expected to rise due to the sales growth of
automotive sound systems.
* Golf product sales are expected to decline against special
demand in the previous year.
* Industrial Machinery and Components (Comments are on local currency basis)

Core Operating Profit

(billions of yen)

[16.7%] [15.1%] [8.9%] [10.0%]
6 4
4 4
6.2
2
3.4 4.0
1.7
0
FY2023.3 FY2023.3 FY2024.3 FY2024.3
1H Full year 1H Full year
(projections)

Figures in [ ] indicate core operating profit ratio 16
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Other YAMAHA

Financial Figures Make Waves

Performance

Segment Overview

mMiman

Balance Sheet Summary

(billions of yen)

As of March | As of Sept. As of March
31,2023 30, 2023 S

Cash and cash equivalents 103.9 97.8 -6.1 125.0
Trade and other receivables 75.4 /7.6 2.2 75.0
Other financial assets 1.1 2.8 1.7 1.5
Inventories 153.7 176.8 23.1 142.0
Other current assets 12.6 8.8 -3.8 9.0
Non-current assets 247.5 279.0 31.5 286.5
Total Assets 594 .2 642.8 48.5 639.0
Current liabilities 95.1 106.0 10.9 100.5
Non-current liabilities 41.2 46.7 5.6 45.5
Total equity 457.9 490.0 32.1 493.0
Total liabilities and equity 594.2 642.8 48.5 639.0

Figures for the fiscal year ended March 31, 2023 have been retroactively adjusted to reflect the finalization of the provisional accounting
treatment for the acquisition of Cordoba Music Group, LLC 18



Performance Other

Segment Overview

Financial Figures

Capltal Expenditure/Depreciation, R&D Expense

Capital Expenditure/Depreciation

12.8
0.6

Others 6.6 2.5
0.4

Audio Equipment
®m Musical Instruments

m Depreciation

FY2023.3 1H FY2024.3 1H

R&D Expenses
Others 12.3 13.0
Audio Equipment 2.1 2.1
5.1 5.2
FY2023.3 1H FY2024.3 1H

20.5

G YAMAHA

Make Waves

32.5

(billions of yen)

2.0
6.5

FY2023.3
Full year

25.1
4.4

10.3

FY2024.3
Full year
(projections)

25.5
4.5

10.5

B B

FY2023.3
Full year

FY2024.3
Full year
(projections)
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Yamaha Music London, Yamaha‘s Only

European Flagship Store, Reopens in
October

H!]D YOUR

The largest selection of products in Europe and a
workshop to be connected to our customers

SGAN HERE FOR
YOUR SURPRISE

Introduced store check-in system using the Yamaha

Music ID member's 1D
https://www.yamaha.com/en/news_release/2023/23101201/

Other
Financial Figures

Hands-on brand store where all visitors
are free to enjoy music and musical
instruments

Opening in spring of 2024 at Yokohama Symphostage

https://www.yamaha.com/ja/news_release/2023/23082901/
(in Japanese only)

Expand business domain

Yamaha speaker units
installed in Toyota’s
new Century model

New Century model
Courtesy of Toyota Motor Corporation

https://www.yamaha.com/ja/news_release/2023/23091201/
(in Japanese only)

G YAMAHA

Make Waves

te new value

Develop Products with Distinctive

Individuality
New generation drum Finger Drum Pads

g@gﬁ

Syammge®

O—\]

Ergonomic layout allows you to play drums anytime,
anywhere, using your fingers
https://usa.yamaha.com/products/musical_instruments/drums/fing

er-drum-pads/fgdp-50/index.html

more flexible and

Fortifying our intellectual
property infrastructure to
generate innovation

Successful legal action for infringement of
copyright against Chinese digital music
instruments manufacturer

https://www.yamaha.com/en/news_release/2023/23101001/

21


https://www.yamaha.com/ja/news_release/2023/23082901/
https://www.yamaha.com/ja/news_release/2023/23091201/
https://www.yamaha.com/en/news_release/2023/23101001/
https://usa.yamaha.com/products/musical_instruments/drums/finger-drum-pads/fgdp-50/index.html
https://www.yamaha.com/en/news_release/2023/23101201/
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Energy Conservation
Progressing introduction of power monitoring
systems at total 5 sites of head office and
domestic and overseas production sites.

Longer Product Life

Upgrade your products to thelatest features

Disklavier™ ENSPIRE

player piano upgrade unit ) ENT Piano retrofit unit

https://www.yamaha.com/ja/news_release/2023/23083001/
https://www.yamaha.com/ja/news_release/2023/23041901/
(in Japanese only)

Aim to create sustainable

musical instruments
Utilizing unused wood and thinned timber,

and challenges to reduce plastic usage

Sustainable keyboard Upcycling guitar
https://www.yamaha.com/en/news_release/2023/23082201/

https://www.yamaha.com/ja/news_release/2023/23090602/
(in Japanese only)

Other

Financial Figures
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Expand instrumental music
education initiatives in 22

emerging countries Projec
Introduction of pianica and recorder lessons begins in
the 4™ grade of Vietnamese public elementary schools in
September following the revision of the Viethamese
national curriculum

Training on teaciiing methods for local teachers
Pilot introduction of music education using
keyboards in 11 public elementary schools
in Malaysia

https://www.yamaha.com/ja/news._release/2023/23090802/
(in Japanese only)

G YAMAHA

Make Waves

s
j; "'/ f

Nurture children's sensitivity
through "sound" experiences

Yamaha designs children’s interactive musical
space at the Metropolitan Museum of Art

Courtesy of The Metropolitan Museum of Art
https://youtu.be/lUM-35FJbFJk

https://www.yamaha.com/en/news_release/2023/23090801/
https://www.yamaha.com/ja/about/design/events_topics/material
orchestra/

22


https://www.yamaha.com/ja/news_release/2023/23090801/
https://www.yamaha.com/ja/news_release/2023/23083001/
https://www.yamaha.com/ja/news_release/2023/23090802/
https://www.yamaha.com/ja/about/design/events_topics/material_orchestra/
https://youtu.be/UM-35FJbFJk
https://www.yamaha.com/en/news_release/2023/23082201/
https://www.yamaha.com/ja/news_release/2023/23090602/
https://www.yamaha.com/ja/news_release/2023/23041901/

G YAMAHA

Make Waves

Other
Financial Figures

Enable Yamaha colleagues to be more valued,
more engaged and more committed

Engagement tools published

(3)Eoster open organizational cultiirewheres

-~ people_can'proactively takeé'on challenges®
Deepening bonds and fostering a sense of unity
among Yamaha affiliates around the world

Yamaha Day, a day to reflect on the Yamaha brand,

a global in-house event held in real and online Yamaha Day
(every year on October 12)

Annual Report 2023 Corporate Profile

@®YAMAHA

Yamaha Awards 2023 presidential A music video of employees playing the
award grand prix and winners instruments, compiled as a single video

T

https://www.yamaha.com/en/ir/publications/ https://www.yamaha.com/en/about/
(English version to be published in November) (English version to be published in December)
Sustainability
Report 2023 Corporate Profile Video

https://www.youtube.com/watch?v=DwrhZTBFppY
https://www.yamaha.com/en/csr/activity _report/social/labor_relations/

https://www.yamaha.com/en/csr/download/ https://youtu.be/qgQVQleulRw

23


https://www.yamaha.com/ja/csr/activity_report/social/labor_relations/
https://www.yamaha.com/ja/about/
https://www.yamaha.com/en/ir/publications/
https://www.yamaha.com/ja/csr/download/
https://youtu.be/qgQVQIeulRw
https://www.youtube.com/watch?v=DwrhZTBFppY
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G YAMAHA

Make Waves

Performance in 2Q FY2024.3 (Three Months)

(billions of yen)

*2
Revenue 112.1 113.4 1.3 +1.2%

Core Operating Profit 13.4 8.8 i

(Core Operating Profit Ratio) (12.0%) (7.8%) 4.7 -34.6%
Net Profit 12.2 8.5 3.8 -30.7%

*2
Exchange Rate (yen) -3.2%

(Excluding the impact

Revenue Uss 138 145 of exchange rate)
(Average rate during the
period) EUR 139 157
Profit Us$ 137 144
(Settlement rate) EUR 137 145

*1 Net profit is presented as net profit attributable to owners of parent on the consolidated financial statements. 25



G YAMAHA

Make Waves

Performance by Business Segment in 2Q FY2023.3 (Three Months)

(billions of yen)

Exchange
FY2023.3 2Q [ A #{r25<37.e8  Change rate impact

Revenue 76.7 76.0 -0.7 3.2
Musical Core Operating
. 11.0 8.3 2.7 1.1
Instruments Profit
Core Operating Profit o o
Bty o oHng Tt 14.3% 10.9% _3.4P
Revenue 24.7 28.5 3.9 1.5
Audio '
: g°r§t°'°erat'"g 0.8 0.6 0.3 0.2
Equipment roti
Core Operating Profit o .
Rty Do oing Frot 3.4% 1.9% _1.5P
“ Revenue 10.7 8.9 -1.8 0.3
IMC Core O "
. ore Operating _
Bu§| gttar?s Profit 1.6 -0 1.7 0.2
an ers C 0] ting Profit o o
oehiasih S 15.1% -0.4% -15.5P

*1 Industrial Machinery and Components 26



G YAMAHA

Make Waves

1H Other Income and Expenses (Six Months)

(billions of yen)

FY2023.3 1H FY2024.3 1H

Core Operating Profit 24.4 15.3

Profit from (loss on)

disposal of fixed assets -0 -0

Others 0.3 0.1

Total 0.3 0.1

247 154
Dividends income 13 1.6

Others 4.1 4.7

Total 5.4 6.3

Profit before Income Taxes 30.1 21.7
Income taxes 93 -6.7
Net profit attributable to non-controlling interests 0 0

Net Profit o

20.8 14.9

*1 Net profit is presented as profit attributable to owners of the parent on the consolidated financial statements. 27



G YAMAHA

Make Waves

P

Full Year Other Income and Expenses

(billions of yen)

FY2023.3 FY2024.3

Full year

Full year (projections)

Core Operating Profit

Profit from (loss on)

disposal of fixed assets -0 -0

Others 0.6 0

Total 0.6 -0

465 20
Dividends income 2.6 3.0

Others 1.5 2.5

Total 4.1 5.5

508 75
Income taxes -12.4 -12.9
Net profit attributable to non-controlling interests -0 0.1

Net Profit 38.2 34.5

*1 Net profit is presented as profit attributable to owners of the parent on the consolidated financial statements. 28



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 projections 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.
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