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FiaDHE  PERFORMANCE TRENDS

M#BNLS4F Financial Highlights

BRAK R
Millions of
B Milions of Yen U.S. Dollars
SREHA,Fiscal Year Ended: 2004/3 2005/3 2006/3 2007/3 2008/3 2008/3
RETEE: For the year:
kS Net sales 539,506 534,079 534,084 550,361 548,754 5,477.13
=k Operating income 45,056 35,695 24,135 27,685 32,845 327.83
L HBHEF 28 Net income 43,541 19,697 28,123 27,866 39,558 394.83
Bal=Eea=r il Capital expenditures 21,160 22,702 22,882 25,152 24,394 243.48
BMEAE Depreciation expenses 17,522 18,958 18,944 19,956 20,289 202.51
MAREE R&D expenses 22,503 22,953 24,055 24,220 24,865 248.18
SETEER: At year-end:
WEE Total assets 508,731 505,577 519,977 559,031 540,347 5,393.22
WEE Net assets 259,731 275,200 316,005 351,398 343,028 3,423.77
BHras’E Interest-bearing liabilities 48,871 46,598 28,474 25,551 21,036 209.96
1HREZD 15K Per share:
L HBHEF) 2% Net income 210.63 95.06 136.04 135.19 191.76 1.91
WEE Net assets 1,2569.28 1,334.51 1,632.62 1,680.91 1,646.44 16.43
[Pk Dividends paid 15.00 20.00 20.00 22.50 50.00 0.50
neEBH(N) Number of employees 23,903 23,828 25,298 25,992 26,517

* KRIVEEEIS. 2008 FE3BREHDAEMRIZ1RKNL=100.19FTHRELTN&E T,

* Throughout this financial data, U.S. dollar amounts are translated from yen at the rate of ¥100.19=U.S.$1.00, the approximate rate prevailing on
March 31, 2008.

* [HEEE]IS. 2006 F3BHETIIMMEERIZRRLTNET,

* Net assets was classified as shareholders’ equity until the year ended March 31, 2006.

* [T H#REVEEE 3. 2008FE3B I3 RIEE K20 224 E o

* The dividend per share for the year ended March 31, 2008 includes a ¥20 special dividend.

BAKKIL
Millions of
B M. Milions of Yen U.S. Dollars
SREHA,Fiscal Year Ended: 2004/3 2005/3 2006/3 2007/3 2008/3 2008/3
BERRLES Net sales by business segment
Has Musical instruments 293,430 302,617 314,078 325,989 340,021  3,393.76
AV-IT AV/IT 78,257 77,720 75,939 72,823 70,814 706.80
BEFHSR -BTTRE Electronic equipment and metal products 76,892 69,048 56,167 54,809 45,000 449.15
ey Lifestyle-related products 44,765 42,844 45,214 46,573 45,520 454.34
Loz—3y Recreation 20,100 18,290 18,013 17,800 11,353 113.31
Z 1t Others 26,061 23,557 24,671 32,365 36,044 359.76
RIS LS Sales by region
H& Japan 320,809 312,906 295214 291,228 276,614 2,760.89
b % S North America 86,671 86,717 94,694 93,676 89,903 897.33
FRIN Europe 83,473 84,483 87,494 97,299 104,114 1,039.17
TIT AT T F DO Asia, Oceania, and other areas 48,552 49,971 56,681 68,157 78,121 779.73
BT EEEEE (%) Overseas sales ratio (%) 40.5 41.4 44.7 471 49.6
BEKRL
Millions of
BAM.Milions of Yen U.S. Dollars
SREHE/Fiscal Year Ended: 2004/3 2005/3 2006/3 2007/3 2008/3 2008/3
55 LA Cost of sales 338,057 335,705 341,886 352,382 343,686 3,430.34
55 LR (%) Cost of sales ratio (%) 62.7 62.9 64.0 64.0 62.6
5T LA Gross profit 201,693 198,595 192,267 197,980 205,066 2,046.77
RFGEEE SG&A expenses 156,637 162,899 168,132 170,295 172,220 1,718.93
AGE Personnel expenses 71,334 70,172 71,470 72,701 71,705 715.69
[LEiREE Advertising & promotion expenses 22,424 25,802 25,799 26,388 29,033 289.78

Yamaha Corporation



GLEE/BATLESHLE
Net Sales/Overseas Sales Ratio
(BAMA/ %) (Milions of Yen/%)

539,506 534079 534,084 000301 548,754

471
44.7
| | I

2004/3  2005/3 2006/3 2007/3  2008/3

WSS Net Sales
BT ESHE Overseas Sales Ratio

55 LR/ 5 EEME
Cost of Sales/Cost of Sales Ratio
(BRAMA/ %) (Milions of Yen/%)

338,057 ags705 341886 02382 343,686

62.7 62.9 64.0 64.0

2004/3  2005/3  2006/3  2007/3  2008/3

W 55 R Cost of Sales

55 LRl Cost of Sales Ratio
LIRS
Net Income

(BHEM) (Millions of Yen)

43,541
39,558

08123 27866

) I I

2004/3  2005/3 2006/3 2007/3  2008/3

SERISTE LS (20083 AHA)

Net Sales by Business Segment
(Year ended March 31, 2008)

(BRM. %) (Milions of Yen/%)

36,044

11,353 6.5%
21%

45,520

8.3%

45,000

8.2% 340,021

62.0%
70,814
12.9%

WEER Musical Instruments

HAV-T AV/IT
BT - BFEE Electronic Equipment and Metal Products
U177 Lifestyle-Related Products
Lo')z—>3> Recreation
ZDfth Others

REERE /S EElRGEEEE
SG&A Expenses/

SG&A Expenses to Net Sales
(B %) (Milions of Yen/%)

168,132 170,205 172,220

166,637 et

.

2004/3 2005/3 2006/3 2007/3 2008/3
BRSERE SG&A Expenses

FLERTEEELE SG&A Expenses to Net Sales

B EIREE /ST SR mERELLE
Capital Expenditures/

Capital Expenditures to Net Sales
(BRAM/ %) (Milions of Yen/%)

25152 4394
22,702 22,882
21,160

2004/3  2005/3 2006/3 2007/3  2008/3

SHmINEE Capital Expenditures

ST LS mIRELEER  Capital Expenditures to Net Sales

i RI5E ES (2008 43 AER)
Sales by Region

(Year ended March 31, 2008)
(BRM. %) (Milions of Yen/%)

78,121
14.2%

104,114 276,614
19.0% 50.4%
89,903
16.4%
L J=p:N Japan
| Bl N North America
RO Europe
77 - AP Asia, Oceania,
Z DD and Other Areas
SRS

Operating Income
(BHM) (Milions of Yen)

45,056

35,695
32,845
27,685
24,135 I

2004/3  2005/3  2006/3  2007/3  2008/3

gk i=f 1=
Depreciation Expenses
(BHEM) (Milions of Yen)

19, 20,289
18958 18944 230
17,522

2004/3  2005/3  2006/3 2007/3  2008/3
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EEINIZ
Millions of
BAM.Milions of Yen U.S. Dollars
JREHRFiscal Year Ended: 2004/3 2005/3 2006/3 2007/3 2008/3 2008/3
WEE Total assets 508,731 505,577 519,977 559,031 540,347 5,393.22
MEE Net assets 259,731 275200 316,005 351,398 343,028 3,423.77
BEEBICLDF Y- 70—  Cash flows from operating activities 58,349 39,588 25,510 39,732 37,225 371.54
BEEEICLDF Y1 70—  Cash flows from investing activities (18,775)  (12,896) (18,104) (22,427) 41,999 419.19
7= Fvyia1-70-(E5) Free cash flows 39,574 26,692 7,406 17,305 79,225 790.75
BIERNC L DFya-70—  Cash flows from financing activities (50,141) (8,306) (25,834) (8,246) (19,314) (192.77)
T)—Fvy21- 70— 7= E (%) Free cash flow margin (%) 7.34 5.00 1.39 3.14 14.4
U= Frvia-J0—v—IVR=7)—Fyvyia-TJO—/FESEX100  Free cash flow margin = Free cash flows / Net sales x 100
KRV
M.Yen U.S. Dollars
ShEHA,Fiscal Year Ended: 2004/3 2005/3 2006/3 2007/3 2008/3 2008/3
1k 7)) ZERRERI &S Net income per share 210.63 95.06 136.04 135.19 191.76 1.91
1L EE Net assets per share 1,250.28 1,334.51 1,532.62 1,680.91 1,646.44 16.43
THREEEE Dividends per share 15.00 20.00 20.00 22.50 50.00 0.50
EEHEHE (BAM/BHEAKRNL) Total dividends paid
(Millions of yen/Millions of U.S. dollars) 3,095 4,126 4,126 4,641 10,314 102.94
EER LD (%) Dividend payout ratio (%) 7.1 20.9 14.7 16.6 26.1

* (1YW E S E] I3, 2008FE3B HBITHFRIELH20M =5 &% 9, The dividend per share for the year ended March 31, 2008 includes a ¥20 special dividend.

AR M B =B SRR L EB A (GEHE) <100

BEE
Total Assets
(B7MA) (Milions of Yen)

WEE
Net Assets

(B7M) (Milions of Yen)

Dividend payout ratio = Total dividends paid / Net income (consolidated) x 100

U= Fvya-o0—/3I—IVE
Free Cash Flows/

Free Cash Flow Margin

(BRM %) (Milions of Yen/%)

559,031 79,225
508,731 505,577 519977 : ettt 851,398 343,028
316,005
250,731 275200
17,305
7,406
2004/3 2005/3 2006/3 2007/3 2008/3 2004/3 2005/3 2006/3 2007/3 2008/3 2004/3 2005/3 2006/3 2007/3 2008/3
B 7--Fvvy21-70- Free Cash Flows
V=IOV Free Cash Flow Margin
1 HRE =S HIRER 1HEUREE 1 HEEUESS
Net Income per Share Net Assets per Share Dividends per Share
() (Yen) (M) (Yen) (M) (Yen)
50.00
210.63 1,680.91 1,646.44
191.76 1,632.62
1,250.08 1,384.51
136.04  135.19
22.50
95.06 20.00  20.00
B I I I
2004/3 2005/3 2006/3 2007/3 2008/3 2004/3 2005/3 2006/3 2007/3 2008/3 2004/3 2005/3 2006/3 2007/3 2008/3

I araha Corporation

* [ HEUELE]1F. 2008 3B HBIHREL 2022 A4E T,
* The dividend per share for the year ended March 31,
2008 includes a ¥20 special dividend.



IAVMEHR  SEGMENT INFORMATION

#28/Musical Instruments

EVEINIZ
Millions of
B H.Milions of Yen U.S. Dollars
JREHEFiscal Year Ended: 2004/3 2005/3 2006/3 2007/3 2008/3 2008/3
TS Sales 293,430 302,617 314,078 325,989 340,021 3,393.76
EEMNGE Operating income 10,480 14,183 14,132 22,037 27,924 278.71
FTLEEEHEFEE (%) Operating income to sales (%) 3.6 4.7 4.5 6.8 8.2
SRIETR AR Capital expenditures 10,099 11,311 11,877 14,817 16,472 164.41
RMTE R E Depreciation expenses 7,447 7,819 8,632 9,242 10,156 101.37
EREE R&D expenses 11,970 11,183 11,356 11,437 11,597 115.75
FLES EEND /SLSEENRE B A=t s
Sales Operating Income/ Capital Expenditures/R&D Expenses
(BAM) (Milions of Yen) Operating Income to Sales (BAM) (Millions of Yen)
(BHEMA/ %) (Milions of Yen/%)
16,472
27,924
340,021
03430 302,617 314078 el 20,037 1097011 31111 155 LE77 11,350 [ 11,457 [ 11,597
10,099
14,183 14,132 H
10,480 7
2004/3 2005/3 2006/3 2007/3 2008/3 2004/3 2005/3 2006/3 2007/3  2008/3 2004/3 2005/3 2006/3 2007/3 2008/3
W =R Operating Income W B EER Capital Expenditures
STEEEERMIEE  Operating Income to Sales RFERHEE R&D Expenses
AV-IT/AV/IT
EVEINIZ
Millions of
B M. Milions of Yen U.S. Dollars
SREHE,/Fiscal Year Ended: 2004/3 2005/3 2006/3 2007/3 2008/3 2008/3
TS Sales 78,257 77,720 75,939 72,823 70,814 706.80
(= ERS Operating income 4,418 3,651 2,113 2,137 1,839 18.36
R LEESEXEFEE (%) Operating income to sales (%) 5.6 4.7 2.8 2.9 2.6
RIBIEEE Capital expenditures 1,827 1,111 1,129 1,539 2,009 20.05
SR MERE Depreciation expenses 1,694 1,492 1,642 1,610 1,794 17.91
7EREE R&D expenses 4,934 5,069 4,919 4,858 5,087 50.77
bl = EXfD / TLEEXNRE HiRGEE/RARRE
Sales Operating Income/ Capital Expenditures/R&D Expenses

(BAM) (Milions of Yen)

Operating Income to Sales
(B7RM %) (Milions of Yen/%)

78,257 77,720 4,418
75939 ;5550 T
3,651

2113 2,137
1,839

ml
2004/3 2005/3 2006/3 2007/3 2008/3 2004/3 2005/3 2006/3 2007/3 2008/3

|_R=EEiE Operating Income

FTLESEEMNBEE  Operating Income to Sales

(B7M) (Milions of Yen)

4,934 5,069 4919 4,858 5,087

1,827

1539
I 1111 1129 I

2004/3  2005/3  2006/3 2007/3 2008/3
W RIS Capital Expenditures
MRREEE R&D Expenses

Financial Data 2008 m



EFES-EF=2RE/Electronic Equipment and Metal Products

EVEINIZ
Millions of
B/AM.Milions of Yen U.S. Dollars
SREHE,Fiscal Year Ended: 2004/3 2005/3 2006/3 2007/3 2008/3 2008/3
TS Sales 76,892 69,048 56,167 54,809 45,000 449.15
EEMNGE Operating income 30,018 19,970 7,927 3,101 1,863 18.59
FTLEEEHEFEE (%) Operating income to sales (%) 39.0 28.9 14.1 5.7 4.1
SRIETR AR Capital expenditures 4,358 4,955 5,488 4,395 2,435 24.30
RMTE R E Depreciation expenses 3,388 4,183 4,471 4,676 4,618 46.09
EREE R&D expenses 3,370 4,473 5,345 5,372 5,387 53.77
FLES EXfn/ GLESEXNRE RIS EE/RAMRE
Sales Operating Income/ Capital Expenditures/R&D Expenses
(BAM) (Milions of Yen) Operating Income to Sales (BAM) (Millions of Yen)
(BHEMA/ %) (Milions of Yen/%)
76,892
i 5488
69,048 B . 5345 5372 5,387
56,167 54809 4,358 4,473 4,39
45,000 39.0 19,970 3,370
2 2,435
14.1
7,927] 57 41
2004/3 2005/3 2006/3 2007/3  2008/3 2004/3 2005/3 2006/3 2007/3 2008/3 2004/3 2005/3 2006/3 2007/3 2008/3
W =R Operating Income W B EER Capital Expenditures
STEEEERMIEE  Operating Income to Sales RFERHEE R&D Expenses
YE> Y /Lifestyle-Related Products
Ak RIL
Millions of
B M. Milions of Yen U.S. Dollars
SREHE,/Fiscal Year Ended: 2004/3 2005/3 2006/3 2007/3 2008/3 2008/3
TS Sales 44,765 42,844 45,214 46,573 45,520 454.34
EENGE(EX) Operating income (loss) 1,462 (24) 1,169 1,150 588 5.87
F LS EEF S (BK) X (%) Operating income (loss) to sales (%) 3.3 (0.1) 2.6 2.5 1.3
RIBIEEE Capital expenditures 1,678 1,195 1,245 1,303 647 6.46
SR MERE Depreciation expenses 969 1,518 1,062 1,007 1,063 10.61
7EREE R&D expenses 1,348 1,236 1,260 1,403 1,351 13.48
bl = EXNS(EX) /RLEEEMNZ (AR E HiRGEE/RARRE
Sales Operating Income (Loss)/ Capital Expenditures/R&D Expenses

(B5M) (Milions of Yen) Operating Income (Loss) to Sales (EHM) (Milions of Yen)

(B7RM %) (Milions of Yen/%)

1,462
44,765 45214 46,573 45520
42,844 1678
1,169 1,150 ‘
1,348 1y 1,351
1195 1,236 1,245 1,260 1,903
-
2e 588
(24)
0.1)
2004/3  2005/3 2006/3 2007/3  2008/3 2004/3  2005/3 2006/3 2007/3 2008/3 2004/3  2005/3 2006/3 2007/3 2008/3
W =R (8% Operating Income (Loss) W RIS Capital Expenditures
FLEERFH (18K) £ Operating Income (Loss) to Sales MRREEE R&D Expenses

T v2maha Corporation



LoUxz—23>/Recreation

EVEINIZ
Millions of
B/AM.Milions of Yen U.S. Dollars
SREHE,Fiscal Year Ended: 2004/3 2005/3 2006/3 2007/3 2008/3 2008/3
brllat =) Sales 20,100 18,290 18,013 17,800 11,353 1 7&LE
HEEL Operating loss (1,110)  (2,253)  (1,789)  (1,536)  (1,103) (11.01)
FTLESEEBEE (%) Operating loss to sales (%) (5.5 (12.3) 9.9 (8.6) 9.7)
SRIETR AR Capital expenditures 774 2,323 771 1,464 600 5.99
RMTE R E Depreciation expenses 2,853 2,621 1,845 1,452 926 9.24
EREE R&D expenses — — — — — —
kS ERXRK/GLEERRXE RIS EE/RAMRE
Sales Operating Loss/ Capital Expenditures/R&D Expenses
(BAM) (Milions of Yen) Operating Loss to Sales (BAM) (Millions of Yen)
(BHEMA/ %) (Milions of Yen/%)
(1,110) (2253 (1,789) (1,536) (1,103) 2,323
20,100
18,290 18,013 17,800
1,464
11,353 9.7)
|
I M B i i I ]
2004/3 2005/3 2006/3 2007/3 2008/3 2004/3 2005/3 2006/3 2007/3 2008/3 2004/3 2005/3 2006/3 2007/3 2008/3
| B=E=EES Operating Loss W B EER Capital Expenditures
FTEEE%EBAE  Operating Loss to Sales RFERHEE R&D Expenses
ZE0Dftt/Others
BREKRIL
Millions of
B M. Milions of Yen U.S. Dollars
SREHE,/Fiscal Year Ended: 2004/3 2005/3 2006/3 2007/3 2008/3 2008/3
kS Sales 26,061 23,557 24,671 32,365 36,044 359.76
EENGE(EX) Operating income (loss) 211) 168 582 794 1,731 17.28
F LS EEF S (BK) X (%) Operating income (loss) to sales (%) (0.8 0.7 2.4 2.5 4.8
RIBIEEE Capital expenditures 2,420 1,804 2,370 1,631 2,228 22.24
R ERE Depreciation expenses 1,167 1,322 1,390 1,967 1,730 17.27
7EREE R&D expenses 880 990 1,173 1,147 1,440 14.37
bl = EXNS(EX) /RLEEEMNZ (AR E HiRGEE/RARRE
Sales Operating Income (Loss)/ Capital Expenditures/R&D Expenses

(BAM) (Milions of Yen)

36,044
32,365

26,061
23,557 24,671

2004/3  2005/3  2006/3 2007/3  2008/3

Operating Income (Loss) to Sales
(B7RM %) (Milions of Yen/%)

2004/3

2005/3  2006/3  2007/3  2008/3

WEERN (BX) Operating Income (Loss)
FLEERFH (18K) £ Operating Income (Loss) to Sales

(B7M) (Milions of Yen)

2,420 2,370
2,228
1,804
1,631
1,440
1,173 1,147
880 990

2004/3  2005/3 2006/3 2007/3 2008/3

W RIS Capital Expenditures

MRREEE R&D Expenses

Financial Data 2008



Nzt PROFITABILITY

%

SREHA,Fiscal Year Ended: 2004/3 2005/3 2006/3 2007/3 2008/3
ST LSRR Gross profit to net sales 37.4 37.2 36.0 36.0 37.4
FTLESERMEER Operating income to net sales 8.4 6.7 4.5 5.0 6.0
FT SRR M Net income to net sales 8.1 3.7 5.3 5.1 7.2
%
ShEHA,Fiscal Year Ended: 2004/3 2005/3 2006/3 2007/3 2008/3
BTERFZER (RO Return on investment (ROI) 14.9 11.5 7.5 8.0 9.9
BHOEALHMAEER (ROE)  Return on equity (ROE) 18.4 7.4 9.5 8.4 11.5

OB L HRAE R 25 2R (ROA) Return on assets (ROA) 8.5 3.9 5.5 5.2 7.2

* [BCEARY MR % (ROE) 113.2006F3B AAE TlE [# X B AL HAHEF 3 (ROE) | 2BRLTLET,

* Return on equity (ROE) was classified as return on shareholders’ equity (ROE) to the year ended March 31, 2006.

ROI= (BEFIH+ZIA SR UZIESE) /e - BARFIIH TEERX100 ROI = (Operating income + Interest and dividend income / Invested capital (yearly average) x 100
BRTIER=HEE+BFNFaE Invested capital = Net assets + Interest-bearing liabilities
ROE=ZHRft &t HAE - HASR 194 & ZE X 100 ROE = Net income / Net assets (yearly average) x 100

ROA= LRI/ HiE - FAIFRFEI9MEE X 100 ROA = Net income / Total assets (yearly average) x 100

GSEE/GLERFINE G/ RLEEXEMNSE GLES/ G LSRR
Net Sales/Gross Profit to Net Sales Net Sales/ Net Sales/Net Income to Net Sales

(BAM/ %) Milions of Yen/%)

Operating Income to Net Sales

(BRM/ %) (Milions of Yen/%)

539506 534,079 534,084 000,361 548,754 539,506 534079 534,084 000361 548,754

8.4
37.4 37.2 36.0 36.0 374
5.0
4.5
2004/3 2005/3 2006/3 2007/3 2008/3 2004/3 2005/3 2006/3 2007/3 2008/3
LS Net Sales LS Net Sales
T e Gross Profit to Net Sales FELEEEMIE  Operating Income to Net Sales

BTEXANRE (ROI) /BCERLHMFIZE (ROE) /HEEELHIMFIZE (ROA)
Return on Investment (ROI)/Return on Equity (ROE)/Return on Assets (ROA)
(%)

18.4
14,9
. 1.5
83 » £ 84 _____——%
% 9.9
— 50
7'5:5 5 5.2 2
39 : :
2004/3 2005/3 2006/3 2007/3 2008/3

& HREARFEE (ROI) Return on Investment (ROI)
o HEERYMHMFEE (ROE) Return on Equity (ROE)
WEELEIMFIZEER (ROA) Return on Assets (ROA)

TN vamaha Corporation

(BHEMA/ %) (Milions of Yen/%)

539,506 534,070 534,084 000361 548,754

2004/3  2005/3 2006/3 2007/3 2008/3
BEES Net Sales
FEESLEIMAIZEE  Net Income to Net Sales



BEM-REME  STABILITY

BEK R
Millions of
B M. Milions of Yen U.S. Dollars
SREHA,/Fiscal Year Ended: 2004/3 2005/3 2006/3 2007/3 2008/3 2008/3
BOBARLEE (%) Equity ratio (%) 51.1 54.4 60.8 62.0 62.9
FIFE Interest expense 1,635 1,020 1,081 972 1,068 10.66
EEME Operating income 45,056 35,695 24,135 27,685 32,845 327.83
FMEICK D BREN & Equity in earnings of unconsolidated
subsidiaries and affiliates 10,447 9,110 14,838 17,764 145 1.45
FTRANERUZHmREE Interest and dividend income 538 708 907 1,084 3,925 39.18
AVELRAN Iy D (8) Interest coverage (Times) 36.51 44.62 36.89 47.83 34.56
RENEE Total current assets 201,704 225,581 209,381 231,033 275,754 2,752.31
FENBEE Total current liabilities 123,596 145,820 117,047 136,656 120,174 1,199.46
RENEEER (%) Current ratio (%) 163.2 154.7 178.9 169.1 229.5

* [BECEARLER] . 2006FE3FETIFMEERER | ZRRLTINE T,

* Equity ratio was classified as shareholders’ equity ratio to the year ended March 31, 2006.

AVFLZAN- DNy D= (BENBE+ZEANERUZNHEE +IHFDAICKDBREND) ZILFE

Interest coverage = (Operating income + Interest and dividend income + Equity in earnings of unconsolidated subsidiaries and affiliates) / Interest expense
RENER=REEEREBEME X100  Current ratio = Current assets / Current liabilities x 100

EEINIZ
Millions of
B M. Milions of Yen U.S. Dollars
JREHRFiscal Year Ended: 2004/3 2005/3 2006/3 2007/3 2008/3 2008/3
WMEE Net assets 259,731 275200 316,005 351,398 343,028 3,423.77
BiraE Interest-bearing liabilities 48,871 46,598 28,474 25,551 21,036 209.96
D/EL-2 7 (f8) Debt to equity ratio (Times) 0.19 0.17 0.09 0.07 0.06
BE&EE Fixed assets 307,026 279,996 310,595 327,998 264,592 2,640.90
BEE LR (%) Fixed assets to capital ratio (%) 118.2 101.7 98.3 93.3 771
LEEE Quick assets 111,928 123,236 107,229 123,731 169,946 1,696.24
HEELEER (%) Quick ratio (%) 90.6 84.5 91.6 90.5 141.4

* [HEEE] 3. 2006 FE3FMAETIE MGFEEXR] ZRRLTNET,

* Net assets was classified as shareholders’ equity until the year ended March 31, 2006.

B FaBE=REBEAZ+RBEAST +ERRHE Interest-bearing liabilities = Long-term debt + Short-term loans + Convertible bonds

DIE L7 =BFralE MEE Debt to equity ratio = Interest-bearing liabilities / Net assets

BEELER=EFEEEMEEX100 Fixed assets to capital ratio = Fixed assets / Net assets x 100
LEEE=RERVEE+BMES+ZTRFHERUGHE-EH5/H4%  Quick assets = Cash and bank deposits + Marketable securities + Notes and accounts receivable — Allowance for doubotful accounts
UEELLR=ZHEEE, REBAE X100 Quick ratio = Quick assets / Current liabilities x 100

BOERLE BEELLFE /RENLE AVIL R - ANLYS
Equity Ratio/Fixed Assets to Capital Ratio/Current Ratio Interest Coverage
(%) gl (%) (Times)
163.2 154.7 1789 UeEht 44.62 AT
118.2 36.51 36.89 34.56
101.7 98.3
ee——— o e 771
51.1 54.4 60.8 D ———
o - 62.0 62.9
2004/3 2005/3 2006/3 2007/3 2008/3 2004/3 2005/3 2006/3 2007/3 2008/3
& HCEARLE Equity Ratio
o EE bR Fixed Assets to Capital Ratio
RENLEER Current Ratio
L 81113
Quick Ratio Rating
(%)
e 181517 148 B AR
Rating agency Long-term senior
90.6 845 91.6 90.5 debt rating
(HF) 1T E SRz 5 —
(R&I) A REM
Rating and Investment
Information, Inc. (R&l) Stable
2004/3 2005/3 2006/3 2007/3 2008/3 () BAEIFFERT (JCR) AA— RTEH
Japan Credit Rating Agency,
Ltd. (JCR) Stable
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#EHE  EFFICIENCY

VLI
Millions of
BAM.Milions of Yen U.S. Dollars
SREHA,/Fiscal Year Ended: 2004/3 2005/3 2006/3 2007/3 2008/3 2008/3
Prllat=) Net sales 539,506 534,079 534,084 550,361 548,754 5,477.13
WEE Total assets 508,731 505,577 519,977 559,031 540,347 5,393.22
HWEERERER ([T) Total assets turnover (Times) 1.06 1.05 1.04 1.02 1.00
7 LEE Trade receivables 78,725 71,574 70,280 76,609 65,126 650.02
5T L EERERER ([E]) Trade receivables turnover (Times) 6.84 7.11 7.53 7.49 7.74
BREEEEE Tangible fixed assets 178,667 146,428 150,990 149,872 139,575 1,393.10
BREEEELERE (E) Tangible fixed assets turnover (Times) 3.02 3.29 3.59 3.66 3.79

REERGX=T L5 Mg BRTIREE
FLEE=SDNFTRUGHE-BE5|HE

Fo L EEOERR =5 L5 HiE - BIRTI97C LEE
BREEEERGR=7T LS BE BRTIIETEEEE

Total assets turnover = Net sales / Total assets (yearly average)

Trade receivables = Notes and accounts receivable — Allowance for doubtful accounts
Trade receivables turnover = Net sales / Trade receivables (yearly average)

Tangible fixed assets turnover = Net sales / Tangible fixed assets (yearly average)

EEINIZ
Millions of
BAM.Milions of Yen U.S. Dollars
JREHRFiscal Year Ended: 2004/3 2005/3 2006/3 2007/3 2008/3 2008/3
WRENEE Inventories 72,146 78,434 77,943 82,214 76,304 761.59
= Finished products 46,592 50,972 50,737 53,291 50,699 506.03
[FEArk- G Raw materials & work in process 25,554 27,462 27,206 28,922 25,604 255.55
HAENE E E#ZE ([5]) Inventory turnover (Times) 7.09 7.09 6.83 6.87 6.92
TG Trade payables 39,947 37,686 37,1583 43,165 35,017 349.51
L ABFHEERE ([E) Trade payables turnover (Times) 13.59 13.76 14.27 13.70 14.04
MrEEEE R&D expenses 22,503 22,953 24,055 24,220 24,865 248.18
F LEMFEEEBELE (%) R&D expenses to net sales (%) 4.2 4.3 4.5 4.4 4.5
WEBEOEIR =55 L5, #E - BRTIMENEE Inventory turnover = Net sales / Inventories (yearly average)
EAEBEER =T L5 /85 BARFIIEA G Trade payables turnover = Net sales / Trade payables (yearly average)
HEENGE R LEERGE SREETREERGE  MiEZEEREE /(A BIEEERE S LSMERARELE
Total Assets Turnover/Trade Receivables Turnover/Tangible Fixed Assets Turnover/Inventory Turnover/Trade Payables Turmnover R&D Expenses to Net Sales
(E) (Times) (%)
13.59 13.76 14.27 13.70 14.04 4z 43 45 4.4 45
7.09 7.11 7.53 7.49 7.74
6.84 7.09 6.'83 6.-87 6.92
3.02 3.29
3.59 3.66 3.79
1.06 1.05 1.04 1.02 1.00
2004/3 2005/3 2006/3 2007/3 2008/3 2004/3 2005/3 2006/3 2007/3  2008/3
® {RE E[OlERER Total Assets Turnover = fRENE E LR R Inventory Turnover
® 55 bEMEDERE Trade Receivables Turnover LA EHEERE Trade Payables Turnover

BREEEERSEER Tangible Fixed Assets Turnover
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#iliEE  STOCK INFORMATION

HESIVUHESOHE
Common Stock Price Range and Trading Volume
(M./F#) (Yen/Thousand Shares)
#4ifi,” Common Stock Price Range 3,000

ﬁ l (1M ' [b . 403 4 2,000
g J-ﬁ] LJI] Pow, oy ge?’ =
.0 A ERRERY
1,000
0
3RS,/ Trading Volume 40,000

M./ Yen

JREHRFiscal Year Ended: 2004/3 2005/3 2006/3 2007/3 2008/3
AR MKA Share price at the end of fiscal year 1,945 1,547 2,080 2,630 1,906
=& Share price — high 2,320 2,200 2,110 2,860 2,910
ZfE Share price — low 1,323 1,423 1,449 1,997 1,889
HkE (B H%) Trading volume (Million shares) 278 273 299 260 277
SREH3,/Fiscal Year Ended: 2004/3 2005/3 2006/3 2007/3 2008/3
EeHAIEY (%) Dividend yield (%) 0.77 1.29 0.96 0.86 2.62
FRATN S 2R (£5) Price to earnings ratio (Times) 9.2 16.3 15.3 19.5 9.9
MRS E R (1) Price to book value ratio (Times) 1.54 1.16 1.36 1.56 1.16
FHITBERNE(FR) Number of shares issued (Thousand shares) 206,525 206,525 206,525 206,525 206,525
ARFRAFMASEE (B FA) Market capitalization at the end of fiscal year (Milions of yen) 401,690 319,494 429,572 543,161 393,600
HIRSNE AFFIREEER (%) Percentage of shares owned by foreign investors (%) 26.2 27.7 34.5 37.2 29.7
* 2008 FE3BHAD[1 #hH /B HE ] 1T FAIEEZH20MZE4#F 9,
* The dividend per share for the year ended March 31, 2008 includes a ¥20 special dividend.

EXAEY (U 2 3R PR (R A

Dividend Yield Price to Earnings Ratio Price to Book Value Ratio

(%) (f&) (Times) (f%) (Times)

> 16.3 by 1o 1.36 e
' 16.3 1.16 / 1.16
1.29 2.9
o077 09  oap o2
2004/3 2005/3 2006/3 2007/3 2008/3 2004/3 2005/3 2006/3 2007/3 2008/3 2004/3 2005/3 2006/3 2007/3  2008/3

* 200843 BHAMD [ HH/UESE] 3 BRIEL20M2E24E Y,
* The dividend per share for the year ended March 31,
2008 includes a ¥20 special dividend.
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EiGEEYl®  CONSOLIDATED BALANCE SHEETS

[EEN”
Millions of
BAM.Milions of Yen U.S. Dollars
3H31H87%./At March 31 2004 2005 2006 2007 2008 2008
(BEEDE) ASSETS
REEE: Current assets:
RERVTEE Cash and bank deposits 32,053 51,205 36,429 46,702 73,619 734.79
FWMFERUTHE Notes and accounts receivable—trade 81,114 73,688 72,613 78,669 68,680 685.50
BMEES Marketable securities 1,150 457 520 419 31,200 311.41
TENEE Inventories 72,146 78,434 77,943 82,214 76,304 761.59
RIEMETEE Deferred income taxes 12,291 16,495 16,922 17,724 17,642 176.09
Z DAt Other current assets 5,337 7,412 7,286 7,362 11,861 118.39
Efl5|k4E Less: Allowance for doubtful accounts (2,389) (2,114) (2,333) (2,060) (3,554) (35.47)
REBEESE Total current assets 201,704 225581 209,381 231,033 275,754 2,752.31
BREEEEE: Property, plant and equipment, net
of accumulated depreciation:
BIMRUERY Buildings and structures 66,524 45,370 45,953 46,179 42,602 425.21
BWRUTIE Machinery and equipment 33,802 35,606 38,800 38,373 31,710 316.50
it Land 75,362 64,050 63,772 63,495 61,134 610.18
EERENE Construction in progress 2,978 1,399 2,462 1,824 4,129 41.21
BREEE&EESE Property, plant and equipment, net
of accumulated depreciation 178,667 146,428 150,990 149,872 139,575 1,393.10
BEZDOtDEE: Investments and other assets:
RERMAS Investment securities 101,017 101,015 132,902 150,369 109,943 1,097.35
RHENE Long-term loans receivable 1,276 924 688 524 265 2.64
R E kA Allowance for doubtful accounts (1,083) (1,165) (869) (1,022) (904) (9.02)
EREFBERILIEHE Lease deposits 5,146 5,309 5,891 5,986 6,264 62.52
REREEE Deferred income taxes 17,379 17,425 14,087 16,790 2,065 20.61
DNk Goodwill 234 148 2,028 1,621 1,304 13.02
Z At Other assets 4,388 9,908 4,877 3,956 6,077 60.65
HEZOMOEESE Total investments and other assets 128,359 133,567 159,604 178,125 125,016 1,247.79
BESE Total assets 508,731 505,577 519,977 559,031 540,347 5,393.22

Yamaha Corporation



VLI
Millions of
BAM.Milions of Yen U.S. Dollars
2004 2005 2006 2007 2008 2008
(EEDEB) LIABILITIES
REBEE: Current liabilities:
IIFERUEHSE Notes and accounts payable—trade 39,947 37,686 37,153 43,165 35,017 349.51
EHEAE Short-term loans 16,711 17,825 17,147 15,118 14,419 143.92
TEMREBRBOERBAE Current portion of long-term debt 7,388 22,259 5,132 4,301 4,472 44.64
FIBRARUKRLE Accrued expenses 45,888 45,167 43,098 54,415 41,443 413.64
RIEANTE Income taxes payable 2,492 12,603 3,758 6,012 14,916 148.88
BERSIRIZE Advances received 3,333 2,775 2,548 2,273 1,840 18.37
RIEREAE Deferred income taxes 94 4 4 22 7 0.07
Z DAt Other current liabilities 7,737 7,496 8,202 11,346 8,056 80.41
TmEBESE Total current liabilities 123,596 145,820 117,047 136,656 120,174 1,199.46
BEEEE: Long-term liabilities:
REBEASE Long-term debt 24,772 6,514 6,195 6,132 2,145 21.41
RERETAR Deferred income taxes 198 200 303 239 13,999 139.72
T ICHRDIEIEREAME  Deferred income taxes on land revaluation 13,569 14,346 17,742 17,735 16,811 167.79
BEEM5IEE Accrued employees’ retirement benefits 50,012 28,269 27,978 27,140 25,311 252.63
"RERBES5IEE Directors’ retirement benefits 939 950 891 — — —
REBFEVUE Long-term deposits received 30,799 28,917 27,577 17,424 17,040 170.08
Z DAt Other long-term liabilities 1,600 1,622 1,763 2,303 1,836 18.33
BER&ESE Total long-term liabilities 121,891 80,722 82,452 70,977 77,144 769.98
(¥ EDEB) NET ASSETS
HEEX: Shareholders’ equity:
BEXE Common stock 28,534 28,534 28,534 28,534 28,534 284.80
EXRFRE Capital surplus 40,054 40,054 40,054 40,054 40,054 399.78
MSERE Retained earnings 203,485 212,340 236,913 260,555 229,307 2,288.72
Btk Treasury stock, at cost (252) (279) (302) (339) (326) (3.25)
HEBEXSE Total shareholders’ equity 271,821 280,649 305,199 328,804 297,570 2,970.06
M- B EHS: Valuation and translation adjustments:
Z DB I EREE Net unrealized holding gain on
other securities 10,979 7,364 15,470 13,718 48,945 488.52
IRIEAY DIEH Gain (loss) on deferred hedges — — — (406) 207 2.07
TihBIMEREE Land revaluation difference 15,866 22,453 18,426 18,116 14,861 148.33
AEMERERE Translation adjustments (38,937) (35,267) (23,091) (13,765) (21,940) (218.98)
- B EIRS A Total valuation and translation
adjustments (12,092)  (5450) 10,805 17,662 42,074 419.94
LEMERS Minority interests 3,511 3,834 4,472 4,931 3,383 33.77
WEESEH Total net assets 263,240 279,033 320,477 351,398 343,028 3,423.77
BEMEESEH Total liabilities and net assets 508,731 505,577 519,977 559,031 540,347 5,393.22
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EiGiE@EtEE  CONSOLIDATED STATEMENTS OF OPERATIONS

[EEN”
Millions of
BAM.Milions of Yen U.S. Dollars
3H318IC#7 L7146/, Years ended March 31 2004 2005 2006 2007 2008 2008
GFLES Net sales 539,506 534,079 534,084 550,361 548,754  5,477.13
55 LISl Cost of sales 338,057 335,705 341,886 352,382 343,686 3,430.34
S iR Gross profit 201,693 198,595 192,267 197,980 205,066 2,046.77
REERU—KEEE Selling, general and administrative expenses 156,637 162,899 168,132 170,295 172,220 1,718.93
EEMNE Operating income 45,056 35,695 24,135 27,685 32,845 327.83
EENNEER. 15538 % ¢ Other income (expenses):
TRANSRUZEEEE Interest and dividend income 538 708 907 1,084 3,925 39.18
FMEICLDRENE Equity in earnings of unconsolidated
subsidiaries and affiliates 10,447 9,110 14,838 17,764 145 1.45
ZIFR Interest expense (1,535) (1,020) (1,081) 972) (1,068) (10.66)
= Cash discounts 4,378)  (4,327)  (4,467)  (4,371)  (4,105) (40.97)
BEBMAZSTAE Gain on sales of investment securities 5 6,534 605 31 763 7.62
BEBMzsETME Loss on revaluation of investment securities ~ (110) (70) (83) (14) (263) (2.63)
R TT A& (FEEE) Gain on sales of investments in subsidiaries
and affiliates, net — — — — 29,057 290.02
BlEEELD 1B (FEER) Gain (loss) on sales or disposal
of property, plant and equipment, net (2,297) (1,130) (182) (1,083) 786 7.85
PEEEEES Loss on impairment of fixed assets —  (32,703) — (4,728) — —
BENEER Structural reform expenses 6) (52) — (3,146) — —
RIREE Special retirement payments — (755) — (728) (814) (8.12)
BEFEESNITRLER Gain on transfer of substitutional portion of
benefit obligation and related pension assets — 19,927 — — — —
Z DAt Other, net (266) 1,599 1,169 1,562 1,239 12.37
EENNGD EA. 1SRIE&EET Total other income (expenses) 2,400 (2,180) 11,707 5,416 29,665 296.09
&SRS AT Income before income taxes
and minority interests 47,456 33,516 35,842 33,101 62,510 623.91
EABE : Income taxes:
EARL, EFRMRUSBER Current 4,769 14,497 8,922 7,010 17,552 175.19
SEAR SRR Deferred (benefit) (1,387) (1,088)  (1,736)  (2,268) 4,710 47.01
HEABEET Total income taxes 3,382 13,409 7,186 4,741 22,263 222.21
DG ENSIERA BRI Income before minority interests 44,073 20,106 28,655 28,359 40,247 401.71
DEHEFE Minority interests 532 409 532 493 689 6.88
LHRREF2S Net income 43541 19,697 28,123 27,866 39,558 394.83

T 2raha Corporation



Eig¥vrva - JO0—§8HE  CONSOLIDATED STATEMENTS OF CASH FLOWS

Bk R
Milions of
BHA/Milions of Yen U.S. Dollars
SREH3/Fiscal Year Ended: 2004 2005 2006 2007 2008 2008
BEEDICLDIFrYIa-T70—! Cash flows from operating activities:

BEEAERLPHAT Income before income taxes and minority interests 47456 33516 35842 33,101 62,510  623.91
RMENERVDNAEHRE Depreciation and amortization, and amortization of goodwill 17695 19,038 19451 20463 20,829  207.89
RBEK Loss on impairment of fixed assets — 32,708 — 4,728 — —
EEEEEAR Pk Changes in allowance for doubtful accounts (407) (233) 177 (167) (366) (3.65)
REBMEATMEE Loss on revaluation of investment securities 110 70 83 14 263 2.63
BEHEMEIZEDEHE Changes in employees’ retirement benefits (3,983) (21,786) (379 (858)  (1,276)  (12.74)
SOFBRURRESE Interest and dividend income (539) (708) Q07)  (1,084)  (3,925)  (39.18)
ZIFE Interest expense 1,635 1,020 1,081 972 1,068 10.66
ABEER Foreign exchange loss (gain) 217 (180) (107) 49 393 3.92
FNAICLDRERR Equity in earnings of unconsolidated subsidiaries and affiliates (10,447)  (9,110) (14,838) (17,764) (145) (1.45)
REBM ST Gain on sales of investment securities B)  (6,530) (605) (31) (763) (7.62)
BREHRA AR (5 Gain on sales of investments in subsidiaries and affiliates, net — — — —  (29,057) (290.02)
BEEELN B (W) (Gain) loss on sales or disposal of property, plant and equipment, net 2,297 1,130 182 1,063 (786) (7.85)
BEEER Structural reform expenses 6 — — 3,146 — —
RREE Special retirement payments — — — 728 814 8.12

BERUBGEDERE: Changes in operating assets and liabilties:

FEEEDIERE Notes and accounts receivable—trade 698 8,636 3,008  (4,537) 3,093 30.87
BHEREDEHE Inventories 6,346 (4654 4944  (2262) (3,844)  (38.37)
TABHOERE Notes and accounts payable—trade 1283  (2,798)  (1,716) 5272  (1,800)  (17.97)
ZOft (%) Other, net 3383 (6078 (5017) (1,590) (3,888)  (38.81)
et Subtotal 64,248 44,033 40,843 41245 43,118  430.36

R RUBE S EDZEE Interest and dividends received 1,301 2,081 2,730 3,437 3,912 39.05

NEDOXILE Interest paid (1582)  (1,024) (1,084  (971) (1,079  (10.77)

FHEOZIE Fines and penalties paid (339) — — — — —

SEAREOXILE Income taxes paid (5,278)  (5501) (16979 (3978  (8,725)  (87.08)

EREBICESIFryia-70- Net cash provided by operating activities 58,349 39,588 25510 39,732 37,225  371.54
RERBICESFryo1-70-: Cash flows from investing activities:
BREEEEDRSEICLDTE Purchases of property, plant and equipment (18,721)  (21,450) (20,401) (22,863) (25,364) (253.16)
BEEEEEDF I LDNA Proceeds from sales of property, plant and equipment 552 2,527 2,327 1,094 6,316 63.04
REBMESOBEICS DT Purchases of investment securities (266) (113) (732) (1,163 (84) (0.84)
REBMIHOTH-BRICEDIMA  Proceeds from sales and redemption of investment securities 371 9,416 619 77 811 8.09
BHREHGADTHL DA Procesds from sales of investments in subsidiaries and affiiates — — — — 67,778  676.49
Z Dt (88 Other, net 711)  (3,275) 83 428 (7457)  (74.49)
BREEDICLDFrYa-70— Net cash provided by (used in) investing activities (18,775)  (12,896) (18,104) (22,427) 41,999  419.19
MBEBICLDIFrYa-T70—! Cash flows from financing activities:
TRHREAE DISHE (%) Increase (decrease) in short-term loans, net (11,179 902  (1,753)  (1,961) 190 1.90
REBBEANICEDNA Proceeds from long-term debt 2,651 5,373 4,556 4,235 2,212 22.08
REBGBAZOREICL DM Repayment of long-term debt 8,778)  (8,851) (22,404)  (5,151)  (4,256)  (42.48)
GIRHEOEEICLDXH Redemption of convertible bonds (24,314) - - — - -
ZEREEDORRICSL DM Refund of resort membership deposits (6,049  (1,889) (1,352 (969)  (9,483)  (94.65)
BEHRDRFICS DX Purchases of treasury stock (23) (28) (23) 37) (29) (0.29)
[EEANSEN ] Cash dividends paid (2,063) (3611 (4,642  (4126) (7,736)  (77.21)
PYBREANDEYETILE Cash dividends paid to minority shareholders (384) (211) (223) (248) (224) (2.24)
ZOfth (1HE8) Other, net 0 7 10 12 13 0.13
MEEBICLSFrya-70— Net cash used in financing activities (50,141)  (8,306) (25,834)  (8,246) (19,314) (192.77)
RERUVREEISMICRINEER Effect of exchange rate changes on cash and cash equivalents (1,599) 1,099 1,783 1,464  (2,398)  (23.93)
RERVREEASNOEHE Net increase (decrease) in cash and cash equivalents (12,167) 19,485  (16,644) 10,5623 57,512  574.03
RERUVREESNOREES Cash and cash equivalents at beginning of the year 42976 31,245 50,393 35434 45926  458.39
FREETSHORERVRALESNOMERS Increase due to inclusion in consolidation 1,150 — 1,685 — 41 0.41
BAEEFSHORERVRAEESNOMERS Decrease due to exclusion from consolidation (127) (337) — (31) (108) (1.08)
ERFESHDAEBEEICHS Decrease due to changes to the accounting periods of
RERVREESNOEHE consolidated subsidiaries (587) — — — — —
RERUVREASMOBERES Cash and cash equivalents at end of the year 31,245 50,393 35434 45926 103,371 1,031.75
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