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Corporate Objective

Yamaha will continue to create ‘Kando® and enrich culture with
technology and passion born of sound and music, togethar with
people all ovar the world.

“kands’ fis a Japanese word that) signifies anirspired state of mind.

Brand Slogan
CREATING 'KANDC TOGETHER

@To Customers

Yarmaha will fully satisfy the customer, by offaring high gquality
products and services, which use new and traditional
technologies, as well as creativity and artistry, and continue to be
a known, trustad and loved brand,

®To Shareholders

Yarnaha will increase the satisfaction and understanding of its
sharsholders by striving for healthy profits and retums, and by
achieving productivity, using high guality, transparent
rmanagement, and practicing disclosurs,

@To thase who work with Yamaha

Yarmaha will devalop relationships of mutual trust with all of those
wha waork with Yamaha in accordance with fair rules based on
sooial norms, and strive to be an arganization in which individuals
can demaonstrate their abilities fully, have confidence, and have
pride.

@To Sociaty

Yarnaha will give first priarity to safety, and will care for tha
environmant. Yamaha will be a good corporate citizan, and
chbearve laws and work ethically, devaloping the economy, and
contriuting to local and global culture,
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f#8/\1 =+ b | Financial Highlights ]

EREE AT
Milians af
BAEE Milions of Yen 118, Dadlars
#IMHE - Faral Year Ended: 200M/3  2002/3 200383 0043 2008/3 2000503
nEteER For the year:
el Mt sales 519104 s04406 524763 530606 534,079 4,973.27
SIS Operating Income 23.001 11,043 32,043 45056 35,695 332.39
LHHMFES (%) Mat income (loss) 1320 (0274 17847 4asd 19,697 183.42
SRR Al year-andd:
i Total assats 622,486 509,663 512,716 608,731 505,577 4,707.88
FREEH Totgl sharsholdsrs’ equity 196,753 201,966 214471 259731 275200 2,562.62
EflTEaR Iritesrast-bearing liabiilies 103,504 96,166 90,436 48,871 46,598 43391
1R s DR (23 L) Per share (Yend 5. Collars):
LHRFIFES (%) Mt income floss) 64,50 {48.75) B6.65 21063 95.06 0.89
[P e Shareholders’ aguity 952 62 97E15 104006 125028 1,334.51 12.43
Reiy Cash dividends 7 & 10 15 20 0. 19
frEEmE (A MunkeEr of ermplovess 22977 23.020 23,563 23,903 23,828

3 FLsEEE. 200EFARFHOEEEE] FIL—10r® ATERLTLET.
Throughout this factbook. LS, dollar amounts are transiated from yen at the rate of US$H1-¥107,.39, the approdimate rate prevailing on March 31, 2006

HARIFE L& sn0sEaEH Hitd BIFE _F & (sonsiE: BH
MNat Sales by Business Segmeant (Fiscal Year Ended 20054 Met Sakes by Geographical Segment (Fiscal Year Ended 20053
ERA %) MWiiors of Yen Sl TELAE m ) (Milicrs of Yo %)
18200 23.557

394 4

FE B BTHEE M7 HZE B B
Musical Instnamants S Bectronic Eguipment and Mosal Prockicts Japan W BEurca
Ay - IT el —3sq h [ 2 FEF . FEFF - O
AT Recraation Marth Amenca Asla, Ooearia, and Otner Areas
. B ot F 0
Lifastyie- Hatatad Produnis Dthers

Yamaha | FactBook 2005 O
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Segment Information

— H3]  Musical Instruments

7o L& 7o LS E A R
Sales/Operating Income to Sales

BRMA- %) Milions of Yervis)

284001 FEsgg0 DER.E47 293430 J0ZE1T

20071/3 20023 200W3F 200403 200853

=t i

Operating Income

{EHTEAY (Milions of Yer)

14,183
12,290
10,480

ez
[ I I

20013 20023 20033 20042 2005/3

LR bl TS
Salag Operating ncome 1o sakes
HEH FIL
Millions of
BHEHA. Milions of Yan L5, Dollars
R Fiscal Yaar Endad: 200153 20023 20033 2004/3 2005/3 2005/3
L& Salas 284,90 2SS0 E0Z847 283430 302617 281793
= il Opearating incoma 12,280 4,738 o079 10480 14,183 132,07
AMREENE  Captal investment 8,117 8,837 9,067 10,002 11,311 105,33
HEMREE  Depreciation expenses 7.004 8,373 8,001 7,447 7.819 72.81
HAMFE®E AAD axpensas 11,155 11,5241 11,834 11,970 11,183 104,13
— AV - IT _ AT
i L& S L EEEREF A
SalesOperating Income to Sales Operating Income
TEEAE % iMikors of Yeruds) {EFEAY (Mbions of Yer)
100187 ge 294 4418
BIGT0  TBIST o 4804 3,651
! F I i I | i I
200145 20023 20043 0043 200543 2001/ 200203 ZOO3/3 200403 2006/3
mER JMER (CDRA) | we b
Saley 0 Saes :Jper-ﬂng income to asles
Bl FL
Milicns of
BEA. Milions of Yan 5. Dolars
R Fiscal Year Encad: 20013 20023 20033 2004/3 2005/3 2005/3
meE Salas 100,157 05,214 B3,670 TB257 77,720 T23.72
BRI Operaling incoms 3,004 anar 3,250 4418 3,651 34,00
AMEIEIER  Capial invastment 1,587 2133 1,500 1,827 1,111 10.35
i Depreciation expenses 1,784 1,877 1,807 1,504 1,482 13.88
RS ARD axpensas 4,470 5,006 5,104 4,534 5,068 47.20

02 Yamaha | Fact Book 2005



— U4 _ Lifestyle-Related Products

e bE e LEERE (JxE) £

Sales/Operating Income (loss) to Sales

(ERE %) Miliors of Yen't)

SEHGE (EX)
Crperating Incorme [Loss)
TEHED Milions of Yen)

A8 Sy 45714 46011 44,765 42,845 1,482
H 1,046
a2
461
l [\ =2
2001/ 20083 2003 POO43 20053 2001/ FODRME 200%3 20043 20053
LR MEOREERRE B =
Sale Operating income (ose) 1o sales
SRR FIL
Milicrs of
BAE Millions of Yan LS, Dollans
R Fiscal Year Endad: 2001753 2002753 2003753 20043 200573 200573
=] Sales 45,944 45,714 45,031 44,785 42,844 395,96
S B8 Operating income (oss) Baz 1,048 451 1,482 {24) (0.22)
Btk it Capital investment Te ] 851 a11 1,678 1,195 11.13
TSR ] Depreciation expansas 1.554 1,505 1,002 et 1,518 14,14
W= Ra&D axpansas 1,364 1,282 1,319 1,348 1,236 11.51
— BTFiEEE - ET&E _ Electronic Equipment and Metal Products
o bE T e EE ==l
Sales/Operating Income to Sales Cperating Income
(B %) Milions of Yen'S) (B Mdilione of Yen)
T892 30,045
9,048
60,554
16 280 14,970
43,234
I a6 624
H l B G654
N i =
20013 20028 20053 200445 20053 200145 20024 2008/3 20048 20083
mER »EREERN T
Sales UFIE'VE‘““I," rcome [0 saas
EEASE
Milicrs of
5RHA. Milians of Yan 5. Dollars
FRAL-Fscal Year Ended: 200443 00205 200305 200 2005/3 2005/3
el Sales 43,01 A5, 608 60,554 76,802 69,048 642,96
H¥F Cperating income i.,654 4,351 19,282 a0,018 19,4870 185.96
E T R Capital investrant 2,854 1,924 3,420 4,358 4,955 46.14
bl | Deprecialion axpensas 2653 a.068 2,845 3,388 4,183 a8.95
TR RAL axpansss 3,135 3,853 3,188 3,470 4,473 41.65

Yamaha

Fact Book 2006 03



— LU z—3/32/ _ Recreation

L& e LEERRAF
Sales/Operating Loss to Sales

CEAE-w Miliong of YenS)

T 21590 spa0m

20,100
18,200

SESioES
Operating Loss
TEAED Milions of Yan)

(289 (LA R
[1,741)
(2,253
20013 20023 20033 20043 20053 20073 20023 200043 2004/ 2006/3
mER = WEEREE
Eeles Operating kas to sales
BT R
Millions of
BEA. Milicns of Yan LG, Daolars
AR Fiscal Yaar Enclad: 200153 200303 200373 200473 2005/3 2005/3
e Salas 21,771 21,580 20,203 20,100 18,200 170,31
AR Oparating loss (1,283 (1,741 (LU0 L1100 (2253 (20.98)
FHEIREE  Capaal investmant 1,392 1,887 728 774 2,323 21.63
iR E®  Depreciation expensas 2 G50 2803 5,632 5 853 2621 24.41
AEFFEE  ALD axpensas _ g _ _ _ _
— F0fth _ Others
bAoAt P EREENE Rk % BEARE Rk
Sales/Operating Income (Loss) to Sales Operating Income [Loss)
(EAM- %) Wiliona of Yen D) BRM Mlicns of Yen)
26,061 54l
T
22,067 20,085 ol 266
l N 1 i
[]
- I
H 2]
200143 20022 200343 20042 200573 2001/3 2003 2003 200403 200503
R mEEEaEiE s E
Eakas UCEI’H'I'IQ ircome (kKesa) o saks
B FL
Milions of
BEA. Milions of Yan 5. Dolars
RE R Fiscal Yeaar Encad: 200103 2003 20053 200403 2005/3 2005/3
= Sales T 18,339 20,0958 26,081 23,557 219.36
HEdlm (85 Operating income (oss) 543 (A a8s 211y 168 1.56
R ER Capital imvastrment 1,846 1,015 1,452 2420 1,804 16.80
it Depraciation expanses 1,145 1,050 908 1,167 1,922 1231
AR RAD expenses 494 TRS S04 BAD 880 g.22

04 Yamaha | Fact Book 2005



DIEFE

FErERLTENE SR
Met Sales/Overseas Sales Hatio
(EAM %) pilions of Yens%)

549,506
5”‘imH iﬂﬂ ﬁiiﬂ ! i’

200145 200203 200443 200443 200653

Performance Trends

Fe B L UFFE M =
Cost of Sales/Cost of Sales Ratio
(EAE

%1 Sdilons of Yon'|

346,200 sgo 41z sssaor 397813 335484

20015 20023 200443 200443 200653

I e M W MR I mLEEE bl =)
Salas Crarseas sakss ratio Cost of sales Cost of sales ratic
BA# FL
kil af
BAHA. Milions of Yen 1.5, Dallars
AEH.Fscal Year Ended 20013 2O POE 200453 2005/3 20053
LS Mest salas 519,104 B0MA06  EPATEI B39506 534079 4,973.27
=F Japan 38539 2A9.951 32129 20809 312,908 2,913.73
Jb Morth America 91,720 93,524 85 728 85 BT BE,TIT BOT.50
B Europe F2G9ET 73,458 7T, 185 83473 84,483 TBE.69
Fih Ciher A5, 886 AT AT2 45,721 A8, 552 49,971 465.32
AT EEEE (W) Owersass sales ratio [36) A0.6 425 0.5 0.5 41.4
byl A i Cost of sales SAG200 340412 338307 Z37,813 335484 3,123.98
T SF Caross profit 172,804 163904 1BEA56 501,693 188,595  1,849.29
T EERS LUT FEET B T RS KU SR R LSRRG (ER BAURCESINRIE (B E

SGAA Expensas/SGEA Expenses to Met Sales
(EAM
149,502

kilizns of Yens)

152,851 154,413 156637 1

200143 200243 200373 20043  2006/3
RETTETEN T LERTEEN L
SGEEA axpensas SGRA sxpanses 1o nat sales

Operating Income/Operating Incama 1o Net Sales

(EA

Bdilons of eS|

45056
35,695
32,043
23,001 p
11,043
|
BOCMAY  ZODZ/3  FODGG  Z0D4/3  2005/3

- £
Cparating income

FoLEEmEEEE
Ciperating incoms to net sakss

et Income (LosskMet Income (Loss) to Met Sakes
EIRML )

hlkons of Yen/d)

43,541

- 10,607
13,520
B i

10.274)
2000/3 20023 20003 200443 20065/3

= RHE (A
Nt inzome [kes)

LB NG i sk T

Mat inoome Joss 1o nat sales

B8R Fl

Killzns af
BAHA. Milians of Yan L5, Dadllars

RFHLL Fiscad Year Endad; 00145 00245 0035 H00455 2005/3 2005/3
ATTEIEH SERA EXpanses 145,802 152,851 154413 156637 162,899 1,516.89
] Parsonnel expenses f2,719 5,439 f6,747 71,334 70,172 65343
LSRR Achvsrlising f promolion expenses 22062 22 455 21,740 22424 25,802 240,26
=& il Operating income 23,001 11,043 42,043 45,056 35,685 33239
ZURAREF R (3B Matincome oss) 13,320 (10274 A7 sdr 43,54 19,647 183.42

20035 FTHERREU—AmERD [T 1SS0 TETLT

Lol [3S] . 2083 KD A AGRIZEENET.

Mote: Accounting for miscellanecus salanes, which was indudad in other in 5G4 expenses, iz included in personnel expensas from fiscal 2004

Yamaha | Fact Book 2005 05



ZEOHE | Performance Trends

AiEEEAB LU LSRR ST pEailfi=Falksd bl S O = e e
Capital Investmert/Capital Investment 1o Met Saes Depreciation Expenszes R&D Expenses/BED Expensas fo MNet Sales

BERMA- % Mliens ol Yen D) BERMA! Mikens of Yen) (EAM- %) Milions of Yans)

TR - 22539 opaqn 22503 22,963

18,958
S BT es q760 51,158
16627 16,833 !

200453 200243 200353 200473 200573 200153 200232 200352 200442 200573 200103 200243 20033 200443 200503
I EY L R R FME HTanEn bt Tl G e
Capital rvasiment Copital invvestment to nal salns RAD exparses RED pxpenses to ral sans
AR
Milkong af
BAMA. Milions of Yan 115, Dallars

HEH.Fisca Year Ended: 200143 2003 FO0E3 F004°3 2005/3 2005/3

SR Capital investrment 14,770 16,627 16,843 21,160 22702 21140
Al Depreciation sxpenses 17,310 18,767 17 585 17,522 18,958 176.53
i En RA&D expenses 21,158 22,539 22 441 22503 22,953 213.73

INfE1S - it | Profitability and Growth I
B S A IR |4k (1875) 32 (ROE) BEETEE 2 AsET 4 (4840 3 (ROA)
Feturn on Equity (ROE) Feturmn on Aszets (ROA)
Ih 84 Ih 8.5
» B 7.4 y s X
(5.2 (2.0
SO0/ 2002/F 20005 200403 200503 200473 200253 200343 20043 200553

E ]
B, Fiscal Year Ended: PO01A3 P00 PO0SM 2004 PDDS/3
B EAERSFE (%) 2| (ROE)Y Beturm on equity (ROE) 6.4 i5.2) 88 16.4 7.4
EEE SR (85 = (ROA)  Peturn on assets [ROA) 25 (2.0 as B.5 3.9

ROE=SHIEFRIE (H%) RIS - RS sl A < 100 ROE = net incame (ass) / sharehokiers” sauity fearly average) = 100
ROA = LM I (8% - HE - BFEasEd =100 RO& = net Incomd Jossh £ 1otal assaets (vearty average) x 100

06 Yamaha | Fact Book 2005



LEM - Z£H | Soundness and Stability ]

HEEA T AFLRA - I e e
Sharehalders' Equity Ratio Interest Coverage Current Ratio
% (B (Timas)
o 54.4 44,62 o 1z
36.51 1323 : 1528
a7 30,6 45
19,97
aa2
5.07
H =
200443 200253 200303 200443 200553 200143 200273 2003/3 200453 200573 200173 200273 200373 200473 200673
ER# L
Rlilbcanz af
BAA Milions of Yen 1.5, Dallars
B Fscal Year Ended, 200G 2002 20033 200443 2005/3 2005/3
HEathE®E (w) Shareholders’ equity rafio (%) arT 296 41.8 511 54.4
=iFR Irtersst paid 3,014 2,911 25 1,535 1,020 9.50
B Operating income 23,001 1,3 32043 45056 35685 2 33239
FHiEIC A SEEA Eequity in earmings of unconsolidatsd
subsidiaries and affiiates 2,434 2,993 e 10,447 9,110 84.83
ezl Pl = Wl e D e Irtersst and dividends receivad 1,137 a5 5ap 538 708 6.59
A A b - A TLew B (B Intersst coverage (Times) 887 507 19,497 3651 44,62
EEE Total current assets A ETE P40 FR0A9 AT0d4 0 225,581 2,100.58
it =At} Total currant iabilities 175,371 144,498 188148 123,856 145820 1,357.85
TN (%) Currsnt ratio (%) 1322 146,1 126.8 163.2 154.7

A AR R D= (EEI. SRAEEFRIESEs ioEC KR AR
Interest coverage = (operating income + interest and dividends received + equity in eamings of unconsoidated subsidanes and affliates) / interest paid

HilTaEsiUnELYE EAE 3
Interast-Bearing Lishilities/Debt to Equity Ratio Fixed Assets to Capital Ratio
BAA- 8 pdlions of YanTimas) (%)
103304 1477 1478
BEARE o 435 1380
1182
01,7
di1 ] I
200153 2-'.3 00&-’3 ﬂlﬁ-f.‘ld-ﬁ 2005/3 200143 200273 200373 200453 200873
GLE DEL 2
nherast-Buiring Linbifs Dt 10 @cply rakio I=E AN
Millicns af
BAH. Milions of Yan IS, Dollars
R Fiscd Year Ended: ) ] 20023 20033 200443 2005/3 2005/3
BT lotal sharaholdars” aguity 198, 733 201 565 214,471 255,731 275200 256262
BHTafN Interast-bearing liabiiliss 103,304 o6, 166 0,436 48,871 46,598 433.91
VE L2 (fF) bt tor eouity ratio (Times) 054 0.48 0.42 0149 017
SIEEE Fixed assals SG0A14 BORERE M ADY 300006 279,996 2,607.28
SIELE (%) Fixged assels o capital ratio (%) 147.7 147.8 136.0 1182 101.7
HRTFAME-FHEA D AMEAL+ GTH  Interest-bearing liabilities = long-term debt + short-term debt + convartitle bonds
OVE Lo = BRI T Eil- B Debt to equity ratic = interest-bearing lisbilities | shareholders equity
FELEE — SR E - W 100 Fimesd assats 1o capital ratio = lixed assats £ shareholdars” equity x 100

Yamaha | Fact Book 2006 07



L

Efficiency I

{EFEEE A Ol 7o L AL SE
Total Asset Turnover Trade Receivable Turnover
ElF [Timas) Bl [Timeas)
Bos .84 T.A1
aar 0.0 1.0 1.06 1.05 Bz £40
2001/3 20023 20053 200473  2005/3 200173 20023 20033 20043 20053
BAF Fil:
Milbons af
BAH. Milians of Yan LS. Dallars
REHL Fsca Year Endad: 00105 00205 HO0EN 00455 2005/3 2005/3
mE Met salas 819,104 B04406 524,763 539,506 534079 4,973.27
HuiE Todal assels 02 486 B09GG3 B2716 508,731 505,577  4,707.B6
{FHEEEEIRE (B Tolal asset tumover (Timeas) 0.07 .04 1.03 106 1.05
TR Track: recaivables 85678 71,844 79,130 TB,725 71,574  G6649
T EEDRE (@) Trade recaivable fumover {Times) 6.52 6.40 6.95 .84 741
R [ E — 7 LR HEE - M Total assat lmavar = niet sakas / lotal assats aarly averane)
LW -ERFERUEEE—SHT IS Trade receivabilas = notes and accounts receivatle - allowance for doubithsl accounts
FEWECInE = SRS - BRETT FE Trade raceivable turnover « net sakes [ trade receivables (yeary average)
HREEE [Olin A A O
Inventory Turmaver Trade Payable Tumover
I} [Tirmes) El} [Tirmes)
o8 708
638 13,76 1576
599 655 11,76 =
10,25
200103 20023 200/3 200443 200673 200143 20023 200375 2004/3  2005/3
EE A"
Milbzns af
BAHM. Milians of Yan 1.5, Dollars
RW R Fisca Year Endad: 200155 200205 200305 200443 2005/3 2005/3
A = Inventonies G A4 A4 264 A0,144 72,146 78,434 730.37
BAn Finisfied products 63,805 54,775 51,116 A8 5092 50,972 474684
FHE - R Raw malerials & work in process a3,7M 29,480 29,008 25 554 27,462 255.72
HEEEEEE (B Inventory tumover (Timas) 5.3 5.55 £.58 et} 7.08
LA Irade payables 48904 35,880 ag,462 a5.547 47,686 35093
{TAEEEEE (E) Trade payable wumover (Times) 10,26 11.76 13.75 13,549 13.76

MEEA DR = S WS - BT
TAMEAERRE - LS - HE - HETEIARE

Irventony turmnicwver = net sales S inventaries [yearly sverans)
Irada payable tmover = nal sales / trade payabdas (yeary avarage)

08 Yamaha | Fact Book 2005



Fyrwia - 70— ‘ Cash Flows
A= Frwira - 20— U= Fypwirg . J0O— - F—U0E
Free Gash Flow Frea Cash Flow hMargin
ERM! pilins of Yan %
38,574 74
26,692 5.00
13i?‘=" 1ﬁ? I y - 247
(2.80)
14,530)
2001/3 20053 200403 200443 2008/3 200103 2002053 200373 20043 200553
BA#* L
Rlilbcanz af
BAH. Milions of Yen 1S, Dollars
AREHL. - Fscd Year Endad; 003 2002053 SO0AE S0 2005/3 20053
EHEESICLDFrwiia - T0— Cash flows fram operating activitiss @ 08d 28016 d3052 0 58349 39,588 36864
HEEHIC ST v - 00— Cash flaws fram iresting activities mA41) (10,4937 @P1EeE (18,775 (12,896)  (120.09)
FU—-Frwia - J0— (HEH Fras cash fliow [14,530) 18,574 11,407 39,574 26,692 248.55
HEGEIck ST via - 00— Cash flows from financing activities 12,5687 (12 880) 8,582 (50,141) (8,306) (77.34)
L= Met sakas 519404 BMA0E 524 TEI 0 BISE06 534,079 4,973.27
D=t - D0—-F—UE(N) Free cash flow margin (%) (2,80 A58 2AT 7.4 5,00
Fll—Fpwiig s JO— ¥—2AF ) — Frwiya o JO—FEEFEAN

Frae cash fliow margin = free cash flow / net sales x 100

— g

1#%=eb

—Z Per Share Data
Iz O MR (485 1824 T O PSR Y nEYE
Met Income (Loss) per Share Shareholders' Equity per Share Dividends per Share
i} tan) i} ang Y ram
21063
1,25828 1.334.81
a5.65 95,06 gszeg 97815
B 50

{42.78)

200143 200243 200873 2004/3 200573 200143 2002/3 200373 200443 20053 200143 20023 20033 200d/3  2006/3
& SatB
M. en LL5. Collars
M. Fisca Year Ended: 20013 2003 20053 SO0AS 2008/3 200503
ke N SHRRE R (HE5) Met income (loss) per share 64,50 [49.75) 86,65 210,63 85.06 0.89
RS NHEE Shareholders” equity per share 952.62 GrEas 1,04a006 1259728 1,334.01 1243
WS NESE Dividends per share 7 a 10 15 20 0.19
ES#E (BERM-855 Flld Dividends paid
(Millions of Yend Millions of LS, Dollars) 1,445 1,651 2063 3,095 4,126 38.42
A (%) Dividend payout ratio (%) 14.9 - 27.1 122 2,500.0
B — 1T AR 1M T D R (8R18) %100
Fayout rafio = dividends par share ! net noome par share (non-consolidated) < 100
Yamaha | Fact Book 2005
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Balance Sheets

IS {=PRERES

B L
Milions of
BRAE Milicns of Yan LS, Dalars
S HE - Figcal Yaar Ended: 200143 200243 P00E3 200443 20053 20053
CEIEEr ASSETS
HEhEE Cument assels:
RER s Cash and bank deposits 32,885 41,074 44485 GEOS3 51,205 47681
Eiftar s harketabls securities 1,345 356 1,370 1,150 457 4,26
SRFERIFTHE Motes and accounts recevable BB, 465 74,515 81,755 &1,114 73,688 686,17
i EF S Alloweance for doubiful accounts (2,788 (2,675 (2 B25) (7,365 i2,114) i19.69)
fiHaE rveniones o7 664 84,264 80,144 72148 T8B434 730,37
BiRESEE Diafemred income taxes a,001 Q332 10,485 12,281 16,485 153.60
+ il Prepaid expenses and other current assets 5,004 4,267 5463 5,337 7412 69,02
R SRS Total current assets 231,672 211,040 221,088 201,704 225,581 2,100.58
BREEERE Praperty, pant and equipment, net
of accumuiated depreciation:
Tk Land 48,615 ) 76,835 75,362 64,050 586,42
BT Buikings and siruciures 77617 70,745 67,166 A, 524 45,370 42248
BHRETE Machinery and ecuipment 34,518 35,440 33,635 33,502 35,606 331.56
T Construction in progress 2363 1,003 1,082 2,078 1,389 13.03
BEETEERSEH Total property, plant and eguipment, net
of accumulated depreciation 163,117 185,761 176,724 1 78,667 146,428  1,363.52
RFORDEE Irvastments and ciher assets:
EREmaH rwvestment securities 84,580 7,307 FTEE 01,017 101,045 940,64
EHiEfE Long-term loens receiable 3,274 Z 680 7,028 1,276 o24 B.60
i EF S Alloweance for doubiful accounts {1,088 {247 {1,354 {1,083 i1,165) (10.85)
RHETRERIIENE Lesse deposits 5,185 5,087 5,013 5,145 5,300 49,44
BRSaE Deferred income faxes 28,675 26,384 24,663 17,378 17,425 162,26
EEAERT Excess of cost over net assets acouned 33 173 107 P 148 1.38
I Oiher assets 5,832 3,573 4,800 4,368 9,508 92,26
HETohoERSEH Total investments and other assets 127,485 113,260 112802 128353 133,567 1,243.76
S Total Assets SegdBs  GORGE3 512716 GOBFS1 505,577 4,707.86
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ELEd
Killions of
BAME Milions of Yan LS, Dollars
S HE - Figcal Yaar Ended: 200143 200243 P00E3 200443 20053 20053
(RmEn LIABILITIES
P 1=t Curment ligbikties:
SEHAE A 5 Short-term koans BE,345 47,871 27,078 16,711 17,825  165.98
1AL AR R D B Curment partion of corvertible bonds — - 24,317 — - -
1FLIMNEAOEREN Current portian of long-term debt 10,160 4,363 10,050 7,368 22,259 207.27
T FRERIT S Trade payables 48,524 36,660 58,462 58,847 37,686 350,93
FLEAR LS Aoonued EXDENSES 40,888 41,087 42 501 45,668 45167 420,59
e R noome taxes payable 1,858 1,224 F101 2,450 12,603 117.36
SEANS S Advances recehed 4,417 3,742 3,428 3333 2,775 25.84
e =R Defered noome faxes KE 65 a2 ad 4 0.04
I Oiher curmant lizbilties 10,736 8,360 B,074 7737 7,456 69,80
HRRRSEH Total current liabilities 175,571 144,488 166,148 123585 145820 1,357.85
EESHE Lang-term labdities:
BRiRE Corvertible bonds #4,317 24,317 — — - -
EHiELE Long-term datt 10,478 19,615 28,851 24,772 6,514 60,66
FEiFLE Long-term aocounts payakis — — — — - -
F N =h ] Deferred income taxes 257 K[ 266 198 200 1.86
ITHEFHCFRSBICRSR®  Cefered ncome taxes on land revaluation 1,632 14,638 13,577 13,565 14,346  133.59
ERET GEERS) 518% Aoonued employees” retrement benefits 67,250 58,074 53,068 50,012 28,269 263,24
BRI 1S Directors' retirement benefits T BRG 865 Q35 850 B.BS
EHiEDE Long-term depasis received 40,582 38,472 36,848 30,700 28,917 269,27
T Ciher long-term Fabilties 1,341 1,191 1,572 1,600 1,522 1447
BERRSEH Taotal long-term liabilities 146,662 1584858 136171 121,881 80,722 751.67
SEtEERS MINCRITY INTERESTS 3,718 4,712 3,825 3,511 3,834 35.70
(EE=oi) SHAREHOLDERS' EQUITY
HEE Comman siock 28,533 28,533 26,533 28,534 28,53 265.70
RE2RE Addzional paid-in capital 26,024 26,824 _ _ _ _
Hifm=Es Feserve for land revaiuation B,269 16,482 - _ _ _
EEEE Retzned samings 170,486 167,588 - — - -
wEllER Capital sunplus — - 40,052 40,054 40,054 37208
FltllzE Eamed surplus — - 162,344 203485 212,340 1,977.26
T B EEES Reserve for land revaluation — — 16,152 15,866 22,453 209.08
F BRI S TS Met unrealized hoiding gains/osses on
cther securities 308 TEE 378 10,979 7,364 68,57
HEBREAERNTE Translation adustments (GT,784) (2B2ED) (32753 (SB.E5T) (35.267) (328.40)
HExSH (ECHnEEE Sharehclders’ equity
joefore treasury stock adjustment) 196,733 202,014 214707 250,083 275479  2,565.22
Bt Treasury stock, at cost i5) {45) (238 (252) 279) [2.60]
HEsH Total shareholders’ equity 196,733 201,965 214471 258,731 275200 256262
B, LEMFESRUEESE Total Liabilities, Minority Interests and
Shareholders' Equity Sep ARG G0BEE3 512716 G0BT31 505,577 4,707.86
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EnEtEE

Statements of Operations

EE¥ L
Milions of
B A Milions of Yan LS, Dalars
FRHE - Fiscal Yaar Ended: 200143 200243 P00E3 200443 20053 20053
L& Met sales 518,104 604,408 524,763 539,505 534,079 4,973.27
% LR Cost of sakes 546,200 540412 S3B507 337813 335484 3,123.08
mLERE Gross profit 172,804 163,984 186455 201,683 198,505  1,849.29
FrERRE UGS Sefling, general and administrative expenses 149,802 152,851 154413 166637 162,809  1,516.89
A Cperating income 23,001 1,043 S2,0d43 45,056 35,695 332,39
ERNEE-EH, EAliei Criher income [expenses)
SRARRFEIE LS riterest 2nd dividends recefed 1,137 735 5R2 53R 708 .55
AR ntesest paid (3,014) (2,811 (2,015 (1,635 i1,020) (9.50)
FELEIS| Sahes rebates {4,381 (4,477 {4,347 {4,378) i4,327)  (40.29)
HEEH Loss on foreign exchangs (A7) (352) (1,015) - - -
bl G R e L 3ain on sake of marketable
and invesiment secunties 3,152 3,684 — 5 6,534 G084
ba =GR T e iih | Loss from revaluation of investment securities (513 (14,857 {7,745 (1) (7o) (0.65)
EEaEilsfi {Loss) gain on sale or disposal of properties, net 4,086 (1,672) (@74 (2,257 i1,130) 10,52)
RS mpairment loEses — — — - (32,703)  304.53
Fahlc faiaEi Equity in earnings of unconsolidated subsidiaries
and afflistes 2,434 2,053 7,608 10,447 8,110 B4.83
55 R B Special retirement benefis — {1,061) - - (755) (7.03)
EREsRLERR Cumuiative effect of accounting change with
respect to pricr service cost of the persicn plan — — — — -_— -_—
LT T Structusal raform expenses - -~ (271 (5] (52) (0.48)
FEEEEENTE L {3ain on fransfer of substiutional porticn of
benefit obligation and related pension assets - — — — 19,927 185.56
0 Other, nat (1,521) 1,078 Tdg (268 1,569 14.88
BEATE -HH. FRREE Total other income [expenses) 451 (16,6825 (9,429 2,400 (2,180) (20.30)
ESEEmysEsE (5K Income [loss) before income taxes
and minority interests 23,481 (5,784 22612 47455 33,516 31210
HAH, GEHETERR Income taxes:
AR, EEHRUERH Current 2,800 1,507 3,562 4,765 14,497 134.99
HANSEER Deferred (benefit] 6,826 2,455 65 (1,387 i1,088) 10.13)
AR Total income taxes 9,726 3,036 4,087 3,362 13,409 124.86
DHFEERSERIYEEHE  Income (loss) before mingrity interests 13,765 0,723 18583 44073 20,106 18722
DEEERE Minority interests 444 551 G368 532 409 3.81
LmERE (A% Net Income [Loss) 13,320 (10274 17847 43,541 19,697 183.42
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JO0—5t8E

Statements of Cash Flows

=)k S IF
Milions of
B Milicns of Yan 11L&, Dallars
EHE - Hecal Yaar Ended: 200105 20023 2O, 200473 20053 2005/3
BRilCsdEewia - 70 Cash flows from cperating activiies:
T R SR ricome (Kss) before noome taxes and rminority inteests 23,40 (5,7B4) 22812 47455 33,516 31210
REWNERFRREEERTENE Depreciation and anonization 1TA4E 18910 1T RS 17805 19,038 177.28
HigEE rparmant ksses 32,703 304.53
FEIE I A norease [decrezss) in aliowance for doubtful scocunts (124} (507 395 (407) |233) 217
e iH el Loss from revaluation of imestment seourities B3 14,857 7,748 110 70 065
ERGT (BRES) SIEHRCERE  Decrsase in empioyees reliement benedts, net of payments @20 BAA0 (EOR3 (21,786)  (202.87)
ShssRFenkys niarest and dividand incoma ar (735 (583) (535 (T08) (6.5
WHH|R nbarest @panse 2411 2,015 1,535 1,020 .50
gl & SR Bty in samings of unconsoidated subsidaniss and affiiates (@993 (7.E0H (104471 (89,1100 (84.83)
b E=N i b i iain on sak of mvestment securilies (3667 = (6,530) {50.61)
ETRETInVAETRERNE  Loss gan) on sde or deposal of properties, net 1,672 g74 2,257 1,130 10.52
BEEEN EaEER Lings gain] on foreion exchange 63 242 27 (180 (1.68)
BB ERH Structural resorm expenses — - 1,508 £ - -
el - A Decrease incraase) n acoounts and noles receivebia—trace BO5E 18794 (B509) [A0E 8,636 B0.42
HHEEDSEE Decresase fnorease) i imentones (14,883 18532 3,233 £345  [4,854) [43.34)
A EE S ricrease [decrease) in acoounts and notes payable—trads 5663 {15715 2,894 1283 [2,798) [26.05)
F0if Cither, ret G034 @ TFE (1,413 4483 |6,078) [56.60)
ivgt Subtota ATy 5380 36,081 Gd2aE 44,033 410.03
HBEIEXs0EhE ntarast and dividends receives 1,113 TR 1,181 1,301 2,081 19.38
E MR ntensst paid 2. 538) (28918 ERESTH (1,582 (1,024) (9.54)
e R Fings and pemalties paid (338 - -
AMROIHIE noome tawes paid, net of payment @00 2T 2423 (5,278 (5,501) [51.22)
EEIHCLSE v TO— Mot cash provided by (used in) operating activities o0es 28016 33,062 5B.345 39588 358.64
HEER - LS e wa - TO—  Cash lows from irvesting activiss:
EREEEEDREIC s BT Purcnases of properties (150820 (14876 (157300 (18,721 (21,450)  {199.74)
BEETRACTEICESE Proceeds from sale of properies 8,137 5RE 2674 e 2,527 2353
b= N 0 TP e Purchates of Pvestment secuitiss 13,546} @58 (Ba (266 113 (1.03)
SISO S S EA Precsec rom saie of investment sscurties 350 4074 187 aH 8,46 a7 68
Fdh Other, nat [ea] 336 (2.235 (7111 {3,278) (20.50
HEESICE2Fpwia - TO—  Metcash (used in) provided by investing activities 54410 104370 21,845 (1B 7T (12,886)  {120.09)
FEFEIC LS ewia - O Cash fiows from Snancing acthiiss:
IR A R Decrease in short-fam koans 13,534 (13241) (20,8870 (11,179 a0z B.A4D
EHEANICLSEA Proceeds from kong-term deb B2 8178 18,508 2,651 5,373 50.03
EHME N EMERIC £ 55 Bepayments of long-term et FAG7) (56RS) 3,065, (B.FVE) (8,B851) jf2.42)
R TR P Rademption of convertible bonds - - - [24314) - -
[ =R ] Cash dividends pad 11,2359 (1,852 11,857} (2,063 {3,611) [33.63)
S~ DRSS Cash dridends pard to mincrity sherehokiers (242} [458) {P5H] (384 211} {1.98)
LERETICHY S DRETIC RSN Pocseds Trom sock s o ringly sharehokiens &2 - -
SREHMMERC L 43H Rapayments of resort memiber deposis — — 1,297, (6045  {1,880) {17.54)
Bo#mmEEC s a5 Purchases of treasury stock - - 1133} (23] (28) (0.26)
Fif Cither, net 165 £31) 14 0 7 0o7
SEFEEICAEF e - T0O= Metcash (used in) provided by financing activitias 10087 (128800 (RSN [50.14]  (8,306) (77.34)
RERUREESFNCEOSBEET  Effect of exchange rate changes on cash and cash equivalents aar 1,122 m04 (1,698 1,008 10.23
RERUREESn 0N Met ([decrease) increase in cash and cash equivalents Bss &8 DatH 12,187 18,485 181.44
RERUREESHUEERE Cash and cash equivalents at baginning of year S3B32 32725 4DAT1 42076 31,045 280,95
FElETEHORERY Increase in cash and cash equivalents arising from inclusion
BiFEMOHEER of subsidiaries in consolidation 35 1,025 a5 1,150 - -
BHEREFERORSRF Decreasa in cash and cash squivalents arising from exclusion
EsESH0NsES of subsidiaries in consolidation B - - (127 [337) [3.14)
HET RS OAERERESEICY S Decrease in cash and cash equivalents accompanying changes
Ef D URRFESOEER tothe accounting periods of consolidated subsidiaries — — - (GAT] - -
RBeRUHEESNERAE Cash and Cash Equivalents at End of Year GETEE  40RT1 ADGTE 31045 50,309 489.25
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BRil S SRS DS

Common Stock Price Range and Trading Volurme

Shareholder Information

CELFE D MranThousard Sharas)

¥RZ _ Common Stock Price Rangs

L_r*+*1"l'l
0 ot
n .a+TU l

poregls

D+$¢T,QID‘+

2,500

HES _ Trading Volums

200143

14

HAF- Millans of Yen
RS Fiscal Year Ended: 2001/5  POOZME  E003M POOAG 2005/3
e Sl Share prica at the end of fiscal year 1,318 912 1,335 1,945 1,547
= Share prica — high 1,475 1,350 1,399 2,320 2,200
£ 1] Share prica — low 710 745 8a7 1,323 1,423
HES (SRR Tranding voluma (Million Shares) 122 107 148 278 273
Aol b =Sl REAES b S i Doy g e
Dividend Yiald Frice to Eamings Hatio Frice to Book Value Ratio
w ) Mimes B Times)
1.20
20.4
. e - 154
088 075 0,77 o 128 116
053 0.2
200143 200243 20033 200453 200573 200103 20023 200303 200403 2005853 20013 200273 20033 200443 200853
HAMA- Mikans of Yen

R Fiscal Year Encad: 2007/3  2002/3 20033 200443 2005/3
EEEFERD (2 Didclencl siadd (25 .53 .88 0,75 077 1.29
R (5 Frice 1o earmings ratio (Times) 20.4 — 15.4 9.2 16.3
PR T (5 Frice 1o ook valls ratio (Times) 1.38 0.93 1.28 1.54 1.16
HiTEEDH () Munber of sharas ssusd Thousand Shares) 206,523 208,523 206523 206526 206,525
Rl (HRE) Market capitalization at the end of fizcal vear Millons of Yen) 272,108 188,348  27A708 AM6E90 319,494
FEMHEASESEE (%) Percentage of sharas awnad by foraign nvestors (%) 295 25,2 20.5 262 7.7
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Main Products / Services

— ZEEE  Musical Instruments

eLF/

=T FTUFIES (BAEFS ITLT =10
M= JIF——F Yot 9— #)

@ EFE (FSvAw bk Jlb—k TwI2 i)

@SR (FF—, AU i)

@ [FEx (FSL EDST22 i)

@ #HERE (UD—F— EFZa )

@ PAlERE (40—, JINU—-FT fill)

®HEE (FETwIAY)

& SHHE, NENE

& JF L UERE

® Flanos

@ Electronic and digital musical instruments (glectronic pianos,
Electones™, portable keyboards, synthesizers, et

@ Wind instruments (trumpets, flutes, saxophones, eto.)

® String instruments (guitars, violins, ete.)

@ Percussion instruments (drums, vibraphones, afc.)

@ Educational musical instruments (recorders, Pianicas™, etc)

® Protessional audio equipment (digital mixers, power amplfiers, etc)

@ Soundproof rooms (AVITECS™)

@ Music schools, English schools

& Content distribution senace

— AV - IT _ AT

@AV EEEE (AVFT - Li—il— AE—H—2 AT L
@ REHE (FUYILRTTAII IS — i)

@ EEATAT

o /l—5F—

@ Audio products (A amplifiers and receivers, speaker Systems, etc.)
® Visual products (digital cinema projectons, ete.)

& Metwork karacks

@ Routers

— UE>Z _ Lifestyle-Related Products
® VAT LIUA

& AT LFeTF

@ HEE NS

— BT - BFEE _ Electronic Equipment and Metal Products

» iR
® HHaesE

@ System bathrooms
@ System kitchens
& Washstands

@ Semiconductors
@ Specaly metalks

— L2 Uz —3/3 2/ _ Recreation

@ eI i3 fE
(FOO° DFE 85 - DA REEERTIL
SEOE, FLSaaiLe)

e & —1if (FO00%)

® JIL7IE (BREIILZERE. s8oddIL7o37)

® Comprehensive racreation facilities
(Kiroro™, Taumaneoi ™, Katsuragi-Kitanamera™,
Toba Hotel Intemational ™, Nemunosata™, Haimurubushi™)
@ Sk resort (Kiroro™)
® Colf courses (Katsuragi Golf Club™, Memunosato Golf Club™)

— FDith _ Others

e JILTRR

@ SR MR
® FABEas

o=l IR

& Golf products

& Automobile interior wood components
& Industrial robots

& Metalic malds and componants

Yamaha | Fact Book 2005
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Ry kD=2

Metwork

ERNFEY)L—TE% _ Main Domestic Group Companies
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FEREPFY _ Musical Instruments
(P <h=Za—3iwaER
<= a—JuwImER
(P INZa—3uTiEE
PN =a—3woiE
(Hr<sh=a—3iwaxi
() viEa—huiame
(<N a—3wS8BEN
(= a—3wosEn
Gy INEa—2he T
(M PINZa—3esims
{(ErreihzEa—Jwadn
PN =TTk =5 T )
HFITPTNZa— sl FaF

PEINZ2 =T ISR
PIINBOETwa(E)

(P INZa—YwsaZa - —ugwd
Za—3iuaU—2 ()

LIBT3 ()

FEEEAH (BR)

D E— 0 = L ()

T IOR—)L

PEINETFS YT )

*armaha Music Tolkeyee Cao., Lid.
Yamaha Music Mishi-Toleyo Co,, Ltd,
Yamaha Music Yokohama Co., Lid,
Yamaha Music Kanto Co., Lid.
“amaha Music Osaka Co., Lid.
Yamaha Music Kobe Co., Lid.
Yamaha Music Setouchi o, Lid.
Yamaha Music Tokal Co., Lid,
*armaha Music Kyushu Co., Ltd.
Yamaha Music Hokkaido Co., Ltd,
Yamaha Music Tohokuy o, Lid.
amaha Music Trading Corparation
*armaha Music Media Corporaticn
Yamaha Music Craft Corporation
Yamaha Sound Technologies Inc.
Yamaha Music Communications Co., Lid,
fusic Lease Corporation
Yamanashi Kogel Co., Lid,
Sakuraba Mokuzai Co., Ltd,

P Winds Corporation

Yarmaha Hall Co., Lid.

Yamaha Piano Serviee Co., Ltd.”

(RS EREE Seikinda Music Go., Lid.*
A -IT SEFT _ AVAT
Far—TLA ) [.5. Corporation

PYNILSFOZ AT -0 g 204 (55)

U2 8PS Lifestyle-Related Products
PEINIE T T ()

PRNAE A IO (#)
TimA LI —L ()

W3S - M EMEEEFT _ Blectronic Equipment and Metal Products

PYINERB TS5 (#)
PEINAT Z7 T
PRINA T T A (5

L2 T —2/ 32809 _ Recreation

Yamaha Electronics Marketing Corporation

Yamaha Livingtes Corporation
Yarmaha Living Products Corporation
Joywell Home Corporaticn”

Yamaha Kagoshima Semiconductor Inc.
Yarmaha Matanix Corporation
Yarmaha Hi-Tech Design Corporation

() FOOF VLI Y
(#FIoFEE

() =4l

() REERE R T IL

(¥ S8OE

£ 3= ARt

TOHIERRT _ Others

Kirorn Associales Co,, Lid,
Tsurmaooi Go,, Lid,

Fatsuraagi Co,, Lid,

Taoba Helal Intermational Co., Lid.
Mermunasato o, Ld,
Hairmurubushi Co,, Ld,

i AR e AR W LT &

T ERET R ()
PRI TA T )
O = E S AT A ()
(8= IR LY e Lol [ Far Sl el d
BEEEES— %)

DA E—E T ()
PN TR IR~

Yarmaha Credit Carporation

Yarmaha Insurance Service Co., Lid,
Yarmaha Fine Technologies Co,, Lid,

YF Engineering Co., Lid,

Yarraha Travel Ssrice Co,, L.

b Jimu Center G, Lid,

WP Wideo Corporation

Yarmaha Business Suppart Corparation®

FoEBifREEs - Companies Accounted for Using the Equity Method

T EEE ()
(w2 2F

Yarraha hMotor Co,, Lid.
Faorg Ine,



| [ ]

BT — 2 S YAMAHA'S Overseas Network

FAUieiE _ The Americas
Yamaha Corporation of America
Yamaha Electronics Corparation, LSA
Yamaha Music Manutacturing, Inc.
“amaha Exporting, Inc.

amaha hMusical Prodocts, Inc.
Yamaha Artist Services Inc.

“amaha hMusic Interdctive Inc.”

Yamaha Canada hMusic Lid.

Yamaha de México, 54, de G\,
Yamaha Music Latin America, 5.0,
Yamaha hMusical do Brasil Lida,

I—0Ow /) HhiE _ Europe ——
Yarmaha Music Holding Europe Gom b HL
Yarmaha Music Central Furope G.m.b.H.
Yarmaha Flaktronik Europa Gom.b.H.
Steinberg Media Technologies Gomib M.
Yarmaha Scandinavia AB

Yarmaha Musigue France 5.A5,

Yamaha Elactronique Franoe 545
Yamaha-kKamble Music (LK) Lid.
Hemble & Compary Lid.

YWarmaha Electronics (LK) Lid.

Femble Music Lid.”

Yamaha-Hazen Misica 5.4,

Yarmaha Musica ltalia 5.p.A,

FPUF-FAEF ZFiE _ Asia and Oceania
BET I\ SEEMERNRRT

Taiwan Yamaha Musical Inst. Mg, Co., Ltd.
EET AP E]

Kaohsiung Yamaha Co., Lid.

W 2 SRR R T

Yamaha KHE Music Co., Ltd,
PYNEHREE (PR RENREAT

Yamaha Music & Electronics (Ching) Co., Lid.

FEVTV\ETREEARELT

Tianjin Yamaha Electronic Musical Instruments, Inc.

EMP2/\ - THENEREAT

Guangzhou Yamaha-Pearl River Pliano Inc.
B \EEENERT]

Xiaoshan Yamaha Musical Instruments Co., Lid
R (M) WRAT

Yamaha Electronics (Surhou) Co., Lid.

HU P <) \SEEAR LT

Hangzhou Yamaha Musical Instruments Co., Ltd.”
P2NEE (L) WIRAT

Yamaha Trading (Shanghal) Co., Lid.”
N\BFES (L) AIRLE])"

Yamaha Electronics Trading (Shanghaiy Co., Ltd "

FT. Yarmaha Indonasia

FT. Yarmaha Music Manufacturing Indonesia
FT. Yarmaha Music Indonesia (Distributar)

FT. Yarmaha Music Manulacturing Asia

PT. Yarmaha Musical Producls Indonesia

FT. ¥amaha Electronics Manufactuing Indonesia
Yarmaha hMusic (Asa) Ple, Lid,

husic Plara Pe,, Lid.

Yarmaha Electronics Asia Pla,, Lid,

Yarmaha hMusic (Malaysia) Sdn, Bha,
Audic-Visual Land (Malaysia) Sdn, Bhd.
Consolidated Music Sdn. Bhad,

5P, Music Centre Sdn, Bhd,

Yarmaha Elacironics Manuiacturing Malaysia Son, Bhd,
Yarmaha hMusic Koraa Lid,

Yarmaha Music Australia Py, Lid.

Yarnaha Music Gulf FZE

Siam Music Yarmaha Co., Lid”

#SREETE. BERT
*Mon-consolidated subsidiary or affiliate

Yamaha | Fact Book 2005

17



AEZAY s
[LERER

LIFHL: hittp Saaoe warmaha o,y

YAMAHA CORPORATION

Fublic Relations Division

LIRL: hitp:/ A global vamaha.comy

@©YAMAHA

——————
CREATING ‘KANDO’ TOGETHER

¥ P

Sl €2 T Ly IATRARICEEOR L ORIl AT e e AL T T

Fmrriead in Jape using s -biamesd inks o secptked pagesy

s AHOS 0~ F —Cchiss



