€YAMAHA

Financial Data 2010

Contents

02
04
07
08
09
10
12
13
14
15

ERBOHR

TIANMER

IRzs

REM - R2MH

BB EXREK
ERERRAES
BfEFvy 1 JO0—5tEE
MRIUER

RERBR

PERFORMANCE TRENDS

SEGMENT INFORMATION

PROFITABILITY

EFFICIENCY

STABILITY

CONSOLIDATED BALANCE SHEETS
CONSOLIDATED STATEMENTS OF OPERATIONS
CONSOLIDATED STATEMENTS OF CASH FLOWS
STOCK INFORMATION

INVESTOR INFORMATION



FHOHER

Performance Trends

#7124 b Financial Highlights

EVENVZ
Millions of
B A M. Milions of Yen U.S. Dollars
SREHA.Fiscal Year Ended: 2006/3 2007/3 2008/3 2009/3 2010/3 2010/3
RETEE For the year:
Pl Net sales 534,084 550,361 548,754 459,284 414,811 4,458.42
SR Operating income 24,135 27,685 32,845 13,845 6,828 73.39
WHBAER2E (825) Net income (loss) 28,123 27,866 39,558  (20,615)  (4,921) (52.89)
R ETE Capital expenditures 22,882 25,152 24,394 22,581 14,480 155.63
TAEERE Depreciation expenses 18,944 19,956 20,289 17,912 14,139 151.97
MERAEE R&D expenses 24,055 24,220 24,865 23,218 21,736 233.62
RETEER: At year-end:
WERE Total assets 519,977 559,031 540,347 408,974 402,152 4,322.36
WEE Net assets 316,005 351,398 343,028 251,841 254,591 2,736.36
BRlFa’ Interest-bearing liabilities 28,474 25,551 21,036 19,192 15,017 161.40
EERHICEDF vy 27O~  Cash flows from operating activities 25,510 39,732 37,225 (2,235) 39,870 428.53
BEEECEDFvy 270~  Cash flows from investing activities (18,104)  (22,427) 41,999  (25,999) (12,711) (136.62)
T)—Frya1-T70— Free cash flows 7,406 17,305 79,225 (28,234) 27,159 291.91
RFEREICLDF vy 2- 70—  Cash flows from financing activities (25,834) (8,246)  (19,314)  (31,041) (9,867) (106.05)
1RRE/ZW1EIR (KN Per share (Yen/U.S. dollars):
L HRRF R (FBR) Net income (loss) per share 136.04 135.19 191.76  (103.73) (24.95) (0.27)
EE Net assets per share 1,5632.62 1,680.91 1,646.44 1,262.42 1,276.35 13.72
[k Dividends per share 20.00 22.50 50.00 42.50 27.50 0.30
[ Total dividends paid 4,126 4,641 10,314 8,382 5,423 58.29
AR (%) Dividend payout ratio (%) 14.7 16.6 26.1 — —
EEBEH(N) Number of employees 25,298 25,992 26,517 26,803 25,658

* SRNVEEEIE. 2010F3F31HO BB KNL=03.04F THREL TOET,

* Throughout this financial data, U.S. dollar amounts are translated from yen at the rate of ¥93.04=U.S.$1.00, the approximate rate prevailing on March 31, 2010.
* [HEEEE . 2006F3AHAIF MR EER] ZHRL TVWET,
* Net assets was classified as shareholders’ equity for the year ended March 31, 2006.

* 2008F3RHHH2010F3BHETO[1#FH7ZVECHE | 1. TN TR FIBCH20MZ2HEY .

* A special dividend of ¥20 is included in the dividends per share from the years ended March 31, 2008 to March 31, 2010.

BAKNL
Millions of
B/ Millions of Yen U.S. Dollars
SREHA, Fiscal Year Ended: 2006/3 2007/3 2008/3 2009/3 2010/3 2010/3
= Sl bl = Net sales by business segment
e Musical instruments 314,078 325,989 340,021 306,630 276,252 2,969.17
AV-IT AV/IT 75,939 72,823 70,814 56,722 54,409 584.79
BT Electronic devices 56,167 54,809 45,000 21,975 19,745 212.22
DlZ27 Lifestyle-related products 45,214 46,573 45,520 43,121 36,942 397.06
FDfth Others 24,671 32,365 36,044 30,833 27,461 295.15
Lo)r—3a> Recreation 18,013 17,800 11,353 — — —
HiigiAl7E Eim Sales by region
B Japan 295,214 291,228 276,614 234,844 218,406 2,347.44
B|#N North America 94,694 93,676 89,903 66,392 57,668 619.82
R Europe 87,494 97,299 104,114 86,810 70,284 755.42
TIOT - F T T -FDMDOMIE  Asia, Oceania, and other areas 56,681 68,157 78,121 71,237 68,452 735.73
TBHTE LR (%) Overseas sales ratio (%) 44.7 47 .1 49.6 48.9 47.3

* BFHR CEFEIL. ETEEBREOFEICMHV. 2009F3B LW EBEFHBREELLTEELE L.
* Following the handover of the Electronic Metal Products business, the Electronic Equipment and Metal Products segment was renamed the Electronic Devices

segment starting from the year ended March 31, 2009.
* LU —2a ek O—EBEEICHE. 2009F3R AL ZDMDEHEICL V1 —2 3V EXEZEDTOET,
% Following the handover of a portion of the resort facilities, figures of the Others segment from the year ended March 31, 2009 include that of the Recreation segment.

EVEV%
Millions of
B 7./ Millions of Yen U.S. Dollars

$hEH), Fiscal Year Ended: 2006/3 2007/3 2008/3 2009/3 2010/3 2010/3
7o EJR{E Cost of sales 341,886 352,382 343,686 290,381 268,380 2,884.57

Fe LR (%) Cost of sales ratio (%) 64.0 64.0 62.6 63.2 64.7

bl vl Gross profit 192,267 197,980 205,066 168,902 146,431 1,573.85
RFREN VO —REIEE SG&A expenses 168,132 170,295 172,220 155,057 139,602 1,500.45
A& Personnel expenses 71,470 72,701 71,705 68,069 66,332 712.94
EEERORTIEES Advertising & promotion expenses 25,799 26,388 29,033 22,855 18,130 194.86

02 Yamaha Corporation
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* A special dividend of ¥20 is included in the dividends per share
from the years ended March 31, 2008 to March 31, 2010.
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7 AV H

#2% Musical Instruments

Segment Information

BN
Millions of
B/ Millions of Yen U.S. Dollars
SREHA,Fiscal Year Ended: 2006/3 2007/3 2008/3 2009/3 2010/3 2010/3
Pl Sales 314,078 325,989 340,021 306,630 276,252 2,969.17
R Operating income 14,132 22,037 27,924 19,198 5117 55.00
o b E S (%) Operating income to sales (%) 4.5 6.8 8.2 6.3 1.9
FHHIER Capital expenditures 11,877 14,817 16,472 14,793 11,663 125.35
BATERE Depreciation expenses 8,632 9,242 10,156 10,042 9,511 102.22
MERRE R&D expenses 11,356 11,437 11,597 10,780 9,910 106.51
bl = BRI T LSERER BRI EE  MARARE
Sales Operating Income/ Capital Expenditures/R&D Expenses
Operating Income to Sales
(/M) (Milions of Yen) (BHM) (Milions of Yen) (%) (BHM) (Milions of Yen)
400,000 30,000 12.0 20,000
300,000 15,000
20,000 ' 8.0
200,000 ‘ 10,000
10,000 4.0
100,000 5,000
0 0 0
2006/3 2007/3 2008/3 2009/3 2010/3 2006/3 2007/3 2008/3 2009/3 2010/3 2006/3 2007/3 2008/3 2009/3 2010/3
W =R Operating Income BRI A Capital Expenditures
FEEmEER#HE  Operating Income to Sales TR E R&D Expenses

AV IT “AV/IT
EVE V%
Millions of
B3/ Millions of Yen U.S. Dollars
REHAFiscal Year Ended: 2006/3 2007/3 2008/3 2009/3 2010/3 2010/3
Pl Sales 75,939 72,823 70,814 56,722 54,409 584.79
Rz (BR) Operating income (loss) 2,113 2,137 1,839 (410) 1,405 15.10
FE S EEARE (BR) =R (%)  Operating income (loss) to sales (%) 2.8 2.9 2.6 0.7) 2.6
FiERERR Capital expenditures 1,129 1,539 2,009 1,451 1,348 14.49
BATERNE Depreciation expenses 1,542 1,610 1,794 1,631 1,436 15.43
MERRE R&D expenses 4,919 4,858 5,087 5,257 5,605 60.24
bl EEFZ (BX) FTLEEENZE (RK) HiBIRER MARRE
Sales Operating Income (Loss)/ Capital Expenditures/R&D Expenses
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EFEB5h Electronic Devices

BRKNIL
Millions of
B/ Millions of Yen U.S. Dollars
$hEH3, Fiscal Year Ended: 2006/3 2007/3 2008/3 2009/3 2010/3 2010/3
Pl Sales 56,167 54,809 45,000 21,975 19,745 212.22
=Rz (BR) Operating income (loss) 7,927 3,101 1,863 (2,536) (606) (6.51)
FoEmEER S (JBR) R (%)  Operating income (loss) to sales (%) 14.1 5.7 4.1 (11.5) (3.1)
XfEIRERR Capital expenditures 5,488 4,395 2,435 3,247 659 7.08
BATERE Depreciation expenses 4,471 4,676 4,618 3,326 981 10.54
MERRE R&D expenses 5,345 5,372 5,387 4,474 3,630 39.02
bl = EEFE (BX) FTLEEEE (BX) £ BRI EE  MARARE
Sales Operating Income (Loss)/ Capital Expenditures/R&D Expenses

Operating Income (Loss) to Sales
(BHM) (Milions of Yen) (%)
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* B R SBREXIT. BT EBEXEOFEICH 2009F3B L BFHBREFREATAEELEL /.

6,000
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0
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TR E R&D Expenses

* Following the handover of the Electronic Metal Products business, the Electronic Equipment and Metal Products was renamed the Electronic Devices starting from the year ended March 31, 2009.

YJE¥J /Lifestyle-Related Products

EVE V%
Millions of
B3/ Millions of Yen U.S. Dollars
REHAFiscal Year Ended: 2006/3 2007/3 2008/3 2009/3 2010/3 2010/3
Pl Sales 45,214 46,573 45,520 43,121 36,942 397.06
Rz (BR) Operating income (loss) 1,169 1,150 588 (305) 365 3.92
FE S EEARE (BR) =R (%)  Operating income (loss) to sales (%) 2.6 2.5 1.3 0.7) 1.0
FiRiER Capital expenditures 1,245 1,303 647 1,006 525 5.64
BATERE Depreciation expenses 1,062 1,007 1,063 1,021 887 9.53
MEFEHRE R&D expenses 1,260 1,403 1,351 894 927 9.96
bl XA (J8K) T LEREFEFIZE (RK) F HiBIRER MARRE
Sales Operating Income (Loss)/ Capital Expenditures/R&D Expenses
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ZDfth,Others

BN
Millions of
B/ Millions of Yen U.S. Dollars
SREHA, Fiscal Year Ended: 2006/3 2007/3 2008/3 2009/3 2010/3 2010/3
b= Sales 24,671 32,365 36,044 30,833 27,461 295.15
=Rz (BR) Operating income (loss) 582 794 1,731 (2,100) 546 5.87
FoEmEER S (JBR) R (%)  Operating income (loss) to sales (%) 2.4 2.5 4.8 (6.8) 2.0
R imIERR Capital expenditures 2,370 1,631 2,228 2,082 284 3.05
BAERNE Depreciation expenses 1,390 1,967 1,730 1,889 1,323 14.22
MEFEHE R&D expenses 1,173 1,147 1,440 1,809 1,661 17.85
bl = EEFIZ (BX) FTLEEEHZE (BK) = BRI EE  MARAREE
Sales Operating Income (Loss)/ Capital Expenditures/R&D Expenses

(/M) (Milions of Yen)
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\/
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* LI —3a sk O—EREEICH) 2009FE3 A KW ZDMDBEICL 71— 3> FHEEEHTVET,
* Following the handover of a portion of the resort facilities, figures of the Others from the year ended March 31, 2009 include that of the Recreation.

L7')x—,3 Recreation

2006/3 2007/3 2008/3 2009/3 2010/3

LB
FmzEE

Capital Expenditures
R&D Expenses

BAKNL
Millions of
B3/ Millions of Yen U.S. Dollars
REHAFiscal Year Ended: 2006/3 2007/3 2008/3 2009/3 2010/3 2010/3
Pl Sales 18,013 17,800 11,353 — = =
[ZE=EPS Operating loss (1,789) (1,536) (1,103) — — —
e LR EERAE (%) Operating loss to sales (%) 9.9 (8.6) 9.7) — —
FiERERR Capital expenditures 771 1,464 600 — — —
BATERNE Depreciation expenses 1,845 1,452 926 — — —
MERRE R&D expenses — — — — — —
bl EERK FTLEREFRKRE Balfid-¢]
Sales Operating Loss/ Capital Expenditures
Operating Loss to Sales
(BAM) (Milions of Yen) (BAM) (Millions of Yen) (%) (BAM) (Milions of Yen)
20,000 0 0 1,500
15,000 -3.0
1,000
10,000 -1,000 -6.0
500
5,000 -1,500 -9.0
-2,000 -12.0 0
2006/3 2007/3 2008/3 2006/3 2007/3 2008/3 2006/3 2007/3 2008/3
| F=E3iEES Operating Loss
FELEmEZEEBAE  Operating Loss to Sales

* LU —2a ek O—EBEEICH L. 2009F3R MK ZDMDEZHICL 71— 3V EXEZ D TVET,
* Following the handover of a portion of the resort facilities, figures of the Others from the year ended March 31, 2009 include that of the Recreation.
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Itk Profitability

%

$REH, Fiscal Year Ended: 2006/3 2007/3 2008/3 2009/3 2010/3

Pl at=R v EaE Gross profit to net sales 36.0 36.0 37.4 36.8 35.3
ST e EER AR Operating income to net sales 4.5 5.0 6.0 3.0 1.6
5o b ie HERRIFE (JBK) 5 Net income (loss) to net sales 5.3 5.1 7.2 (4.5) (1.2
T)—Fvy 1 TO— =I5 Free cash flow margin 1.39 3.14 14.44 (6.15) 6.55

T—Fyya2- 70— —IVF="7J)—Fvyy2- 70— /FEEX100  Free cash flow margin = Free cash flows / Net sales x 100

%

SRELEA/ Fiscal Year Ended: 2006/3 2007/3 2008/3 2009/3 2010/3

BTEARF =R (RO Return on investment (ROI) 7.5 8.0 9.9 5.2 2.8
B &AL BAA 2 (1855) 2 (ROE) Return on equity (ROE) 9.5 8.4 1.5 (7.0) (2.0)
HEIE L ERRIF R (JRR) 22 (ROA) Return on assets (ROA) 55 5.2 7.2 (4.9) (1.2)

* [BCERYEAHA 2% (JBK) = (ROE) (&, 2006 E3 B #AlE [#FEE AL ERHIF 25 (8K ;| (ROE) J ERRL TVET,

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

ROI= (Z%A#+ ZEF B R OB S S) / #iE - AT FEARX100 ROl = (Operating income + Interest and dividend income / Invested capital (yearly average) x 100
BTEA=MEE+ETFAaR& Invested capital = Net assets + Interest-bearing liabilities

ROE=Z#AfliF| 25 (1RK) HiE - HARFH9HI&E EEX 100 ROE = Net income (loss) / Net assets (yearly average) x 100

ROA=ZAfliF| 25 (182K5) HRE B RFIOME ROA = Net income (loss) / Total assets (yearly average) x 100

bl s Yl o=t T A EEFIR T LSEERNRRE LEpRIFIE (18K) /TE LaLisfa (RK) £
Gross Profit/Gross Profit to Net Sales Operating Income/ Net Income (Loss)/
Operating Income to Net Sales Net Income (Loss) to Net Sales
(BHA) (Milions of Yen) (%) (BHA) (Milions of Yen) (%) (BHH) (Milions of Yen) (%)
250,000 50.0 40,000 8.0 40,000 10.0
200,000 40.0
ALY . | — 200 ] 30,000 6.0 '
150,000 30.0 [ o] 2 B o —a
20,000 4.0
100,000 20.0 . @
50,000 10.0 10009 20 ‘ o]
0 0 0 0 -20,000 L‘ 5.0
2006/3 2007/3 2008/3 2009/3 2010/3 2006/3 2007/3 2008/3 2009/3 2010/3 2006/3 2007/3 2008/3 2009/3 2010/3
| ol oviltay Gross Profit W EER Operating Income W 4EAAERSE (B85)  Net Income (Loss)

Pl vl Ea=d Gross Profit to Net Sales FTLEBEEFZE  Operating Income to Net Sales ToLE AR (BB%) & Net Income (Loss) to Net Sales
TV— - Fvya-70—/I—IUF BTEARFZE (ROI) BEEALEAMFZE (18X) 3 (ROE) /#4E & ZHAHFI 2 (H8K) # (ROA)
Free Cash Flows/ Return on Investment (ROI)/Return on Equity (ROE)/Return on Assets (ROA)

Free Cash Flow Margin
(BHM) (Milions of Yen) (%) (%)
90,000 24.0 16.0
60,000 ! 16.0
— — 8.0
30,000 8.0
o M . :
0 & 0
30,000 [V -8.0 -8.0 \/‘
2006/3 2007/3 2008/3 2009/3 2010/3 2006/3 2007/3 2008/3 2009/3 2010/3
W 7)—-#vy¥1-70—  Free Cash Flows & T EARFZER (ROI) Return on Investment (ROI)
NI R Free Cash Flow Margin ® B EARYEAMFZE (J8K) 8 (ROE)  Return on Equity (ROE)

A PELHEBMIRIZE (1825) = (ROA) Return on Assets (ROA)
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$M:  Efficiency

BAKNL
Millions of
B 7./ Millions of Yen U.S. Dollars
ShEHFiscal Year Ended: 2006/3 2007/3 2008/3 2009/3 2010/3 2010/3
bl Net sales 534,084 550,361 548,754 459,284 414,811 4,458.42
WEE Total assets 519,977 559,031 540,347 408,974 402,152 4,322.36
& ERERE ([]) Total assets turnover (Times) 1.04 1.02 1.00 0.97 1.02
7o L& Trade receivables 70,280 76,609 65,126 50,536 47,415 509.62
5t - EHEEERER () Trade receivables turnover (Times) 7.53 7.49 7.74 7.94 8.47
BYEEEE Tangible fixed assets 150,990 149,872 139,575 127,613 116,291 1,249.90
BETEEERESE (E) Tangible fixed assets turnover (Times) 3.59 3.66 3.79 3.44 3.40
WEEREE=7 5 HE R TIONRERE Total assets turnover = Net sales / Total assets (yearly average)
T HEE=SZRFRROTHE-EF5 4% Trade receivables = Notes and accounts receivable — Allowance for doubtful accounts
st L&A= _ta HE BRI L& Trade receivables turnover = Net sales / Trade receivables (yearly average)
EVEEEERSRE=T S i RO EEEEE Tangible fixed assets turnover = Net sales / Tangible fixed assets (yearly average)
BAKNL
Millions of
B 7H./Millions of Yen U.S. Dollars
ShEHFiscal Year Ended: 2006/3 2007/3 2008/3 2009/3 2010/3 2010/3
JEIRENEE Inventories 77,943 82,214 76,304 80,694 69,518 747.18
B Finished products 50,737 53,291 50,699 56,580 48,087 516.84
SRR Raw materials & work in process 27,206 28,922 25,604 24,114 21,431 230.34
TR ENE EE[EIERER ([E]) Inventory turnover (Times) 6.83 6.87 6.92 5.85 5.52
T AETS Trade payables 37,153 43,165 35,017 25,625 21,791 234.21
LA EFSEERSE () Trade payables turnover (Times) 14.27 13.70 14.04 15.15 17.50
MERARE R&D expenses 24,055 24,220 24,865 23,218 21,736 233.62
T LM RAFEE LR (%) R&D expenses to net sales (%) 4.5 4.4 4.5 5.1 5.2

R E EREGR=% L5 e SR THRHEE
AEBREGER=7 L5 P8 BRI ES

Inventory turnover = Net sales / Inventories (yearly average)
Trade payables turnover = Net sales / Trade payables (yearly average)

WEE AREERESRE
Total Assets/Total Assets Turnover

55 L{&#E 75 EfEEmERER
Trade Receivables/
Trade Receivables Turnover

(BHA) (Milions of Yen) (E) (Times) (BHA) (Milions of Yen) (E) (Times) (BHH) (Milions of Yen) (E) (Times)
600,000 1.5 80,000 10.0 160,000 6.0
I . 60,000 . o] 7.5 120,000 4.5
400,000 _— 1.0 = — = I —
40,000 5.0 80,000 d
200,000 0.5
— - 20,000 2.5 40,000
0 0 0 0
2006/3 2007/3 2008/3 2009/3 2010/3 2006/3 2007/3 2008/3 2009/3 2010/3 2006/3 2007/3 2008/3 2009/3 2010/3
WIS Total Assets W7 HEE Trade Receivables BEVETEE Tangible Fixed Assets
B R Total Assets Turnover paliat A EI T Trade Receivables Turnover B EEEERSESR Tangible Fixed Assets Turnover
TeRENEE oS SRS AR ML ABHEEGSE
Inventories/Inventory Turnover Trade Payables/
Trade Payables Turnover
(BAM) (Millions of Yen) (E) (Times) (BAM) (Millions of Yen) (E) (Times)
90,000 9.0 50,000 20.0
40,000 16.0
A = l __40,000 __ 160
| G0I000 & 30,000 . 12.0
30,000 30 __20,000 __ 80
10,000 4.0
0 0 0

BHEEEE AV EEEERERSE
Tangible Fixed Assets/
Tangible Fixed Assets Turnover

2006/3 2007/3 2008/3 2009/3 2010/3
L Watasidli=i
TR & FE Mg

Inventories
Inventory Turnover

Yamaha Corporation

2006/3 2007/3 2008/3 2009/3 2010/3

B AT
EAESEER

Trade Payables
Trade Payables Turnover



Stability

EVESVIS
Millions of
B 7./ Millions of Yen U.S. Dollars
REHA Fiscal Year Ended: 2006/3 2007/3 2008/3 2009/3 2010/3 2010/3
HOEARLE (%) Equity ratio (%) 60.8 62.0 62.9 60.9 62.6
FIFIR Interest expenses 1,081 972 1,068 615 451 4.85
EEFE Operating income 24,135 27,685 32,845 13,845 6,828 73.39
BFEIC KD EF Equity in earnings of affiliates 14,838 17,764 145 — 0 0.00
SZEHAERUZRE LS Interest and dividend income 907 1,084 3,925 2,601 786 8.45
AR AN BNy (15) Interest coverage (Times) 36.89 47.83 34.56 26.74 16.88
TENEEE Total current assets 209,381 231,083 275,754 202,097 193,260 2,077.17
mEEE Total current liabilities 117,047 136,656 120,174 90,050 75,182 808.06
TRENLLER (%) Current ratio (%) 178.9 169.1 229.5 224.4 257.1
* [BCEARLE]IX 2006 F3A M [#rFEARLLE | ZHRLTOET,
* Equity ratio was classified as shareholders’ equity ratio for the year ended March 31, 2006.
AVELAN ANy D= (EFEF S+ ZIF SR OZEE L e HFMEICE SR ER ) /T2
Interest coverage = (Operating income + Interest and dividend income + Equity in earnings of affiliates) / Interest expenses
TMBLCER=REEE, MEEMEX100  Current ratio = Current assets / Current liabilities x 100
ENEY%
Millions of
B 7M./ Millions of Yen U.S. Dollars
REHAFiscal Year Ended: 2006/3 2007/3 2008/3 2009/3 2010/3 2010/3
WEE Net assets 316,005 351,398 343,028 251,841 254,591 2,736.36
BHFEE Interest-bearing liabilities 28,474 25,551 21,036 19,192 15,017 161.40
D/EL (%) Debt to equity ratio (Times) 0.09 0.07 0.06 0.08 0.06
BEEEE Fixed assets 310,595 327,998 264,592 206,876 208,891 2,245.17
BEELER (%) Fixed assets to capital ratio (%) 98.3 93.3 771 82.1 82.0
LEERE Quick assets 107,229 123,731 169,946 93,190 107,492 1,155.33
HEELEEE (%) Quick ratio (%) 91.6 90.5 141.4 103.5 143.0

* [#EE]IL. 200653 8 [#REEA| ZFRLTOET,

* Net assets was classified as shareholders’ equity for the year ended March 31, 2006.
Interest-bearing liabilities = Long-term loans payable + Short-term loans payable + Convertible bonds
Debt to equity ratio = Interest-bearing liabilities / Net assets

Fixed assets to capital ratio = Fixed assets / Net assets x 100

Quick assets = Cash and deposits + Short-term investment securities + Notes and accounts receivable - Alowance for doubtful accounts

B FRE=RABASHEREA S HERME

D/E LS F=FFFafk WEE
BEEHR=EEEE W& EX100
LEEE=RER VRSB M+ ZRF VR OTHE- B4
L= ERE REBREX100

IENEEE BN
Total Current Assets/Current Ratio

Quick ratio = Quick assets / Current liabilities x 100

BHF&HE - D/EL>H
Interest-Bearing Liabilities/
Debt to Equity Ratio

WEE BCEARLRE
Net Assets/Equity Ratio

(BAM) (Milions of Yen) (%)

400,000 80
300,000 N - 60
200,000
100,000

0

(BAM) (Millions of Yen) (%) (BAM) (Millions of Yen) (%) (Times)
300,000 300 30,000 0.15
200,000 . - 200 20,000 0.10

-
100,000 100 10,000 0.05
0 0 0
2006/3 2007/3 2008/3 2009/3 2010/3 2006/3 2007/3 2008/3 2009/3 2010/3
WREhEE Total Current Assets B EFFAME Interest-Bearing Liabilities
BN Current Ratio D/EL> 7% Debt to Equity Ratio

&AL

Rating

TEAFHI RS REABEBHEA S

Rating agency Long-term senior debt rating

() AR E R > 52— (R&D) A RIEM

Rating and Investment Information, Inc. (R&l) Stable
(#F) BAARASTIAZERRT (JCR) A+ REHR
Japan Credit Rating Agency, Ltd. (JCR) Stable

2006/3 2007/3 2008/3 2009/3 2010/3

W EE
BOEARLLR

Net Assets
Equity Ratio
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Consolidated Balance Sheets

BAKNL
Millions of
B J7H./Millions of Yen U.S. Dollars
383183/ At March 31: 2006 2007 2008 2009 2010 2010
(&EEDEB) ASSETS
RENEEE Current assets:
RENVTES Cash and deposits 36,429 46,702 73,619 41,373 59,407 638.51
SRFRAOTE S Notes and accounts receivable—trade 72,613 78,669 68,680 51,938 48,911 525.70
BMaLE Short-term investment securities 520 419 31,200 1,280 670 7.20
TR EE Inventories 77,943 82,214 76,304 80,694 69,518 747.18
RIL S EE Deferred tax assets 16,922 17,724 17,642 10,905 7,504 80.65
ZFDAth Other 7,286 7,362 11,861 17,307 8,744 93.98
G R Allowance for doubtful accounts (2,333 (2,060)  (3,554)  (1,401)  (1,496) (16.08)
mENEERET Total current assets 209,381 231,033 275,754 202,097 193,260 2,077.17
BVEEERE: Property, plant and equipment, net
of accumulated depreciation:
BYROTEEY) (Hig8) Buildings and structures, net 45,953 46,179 42,602 38,885 42,158 453.12
HMEE R OSERE.
TE-B{EROMHR (HER) Machinery and equipment, net 38,800 38,373 31,710 23,196 21,325 229.20
Tih Land 63,772 63,495 61,134 56,690 50,655 544.44
1) — A& (1li%R) Leased assets, net — — — 521 306 3.29
EERIRENTE Construction in progress 2,462 1,824 4,129 8,318 1,845 19.83
BVEEEES Total property, plant and equipment, net
of accumulated depreciation 150,990 149,872 139,575 127,613 116,291 1,249.90
BEZOMOERE: Investments and other assets:
WEHFMIEE Investment securities 132,902 150,369 109,943 57,131 80,044 860.32
g2 Long-term loans receivable 688 524 265 436 467 5.02
e Allowance for doubtful accounts (869) (1,022) (904) (1,155) (803) (8.63)
& RORIEE Lease and guarantee deposits 5,891 5,986 6,264 6,234 5,254 56.47
RIS EE Deferred tax assets 14,087 16,790 2,065 9,566 2,920 31.38
DhA Goodwill 2,028 1,521 1,304 306 348 3.74
ZFDAth Other 4,877 3,956 6,077 6,743 4,370 46.97
REZOMDEERET Total investments and other assets 159,604 178,125 125,016 79,263 92,600 995,27
BEAR Total assets 519,977 559,031 540,347 408,974 402,152 4,322.36
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ELESY

Millions of
B J7H./Millions of Yen U.S. Dollars
383183/ At March 31: 2006 2007 2008 2009 2010 2010
(BfEDEB) LIABILITIES
mEasE Current liabilities:
FTIFRROERE Notes and accounts payable—trade 37,153 43,165 35,017 25,625 21,791 234.21
wEEAE Short-term loans payable 17,147 15,118 14,419 14,216 8,816 94.75
1FRIRFTFEORBBEAR Current portion of long-term loans payable 5,132 4,301 4,472 1,483 1,023 11.00
FIhEROFRILER Accounts payable—other and
accrued expenses 43,098 54,415 41,443 34,012 32,496 349.27
FIENTE Income taxes payable 3,758 6,012 14,916 2,090 1,900 20.42
REWGIHIZE Advances received 2,548 2,273 1,840 1,385 986 10.60
RIS aE Deferred tax liabilities 4 22 7 64 7 0.08
ZDAth Other 8,202 11,346 8,056 11,170 8,159 87.69
mENBESEE Total current liabilities 117,047 136,656 120,174 90,050 75,182 808.06
BEE&8E Noncurrent liabilities:
EHEAR Long-term loans payable 6,195 6,132 2,145 3,491 5177 55.64
RIER A& Deferred tax liabilities 303 239 13,999 126 929 9.98
BIHEICRHBER SR E Deferred tax liabilities for land revaluation 17,742 17,735 16,811 16,776 14,931 160.48
BRI S Provision for retirement benefits 27,978 27,140 25,311 27,628 33,675 361.94
BRERBR 5 ME Directors’ retirement benefits 891 — — — — —
U2 Long-term deposits received 27,577 17,424 17,040 16,723 16,144 173.52
ZDAth Other 1,763 2,303 1,836 2,336 1,519 16.33
BE&ESET Total noncurrent liabilities 82,452 70,977 77,144 67,083 72,378 777.92
(W& EDLR) NET ASSETS
MREEA Shareholders’ equity:
EAS Capital stock 28,5634 28,534 28,534 28,534 28,534 306.69
EARFERE Capital surplus 40,054 40,054 40,054 40,054 40,054 430.50
FEEgEIRE Retained earnings 236,913 260,555 229,307 176,739 167,614 1,801.53
BOMR Treasury stock (302) (339) (326) (29) (34) (0.37)
HEELEE Total shareholders’ equity 305,199 328,804 297,570 245,298 236,169 2,538.36
ATl B =R Valuation and translation adjustments:
DA M hE RS Valuation difference on available-for-sale
securities 15,470 13,718 48,945 19,817 34,000 365.43
HRIEN Y IBER Deferred gains or losses on hedges — (406) 207 (394) (166) (1.78)
THBEFIMEES Revaluation reserve for land 18,426 18,116 14,861 18,769 16,201 174.13
ARIBERERTE Foreign currency translation adjustments ~ (23,091)  (13,765)  (21,940)  (34,495)  (34,466) (870.44)
- R EEESE S Total valuation and translation
adjustments 10,805 17,662 42,074 3,697 15,569 167.34
DERERS Minority interests 4,472 4,931 3,383 2,845 2,852 30.65
WEESE Total net assets 320,477 351,398 343,028 251,841 254,591 2,736.36
BiEWMEESE Total liabilities and net assets 519,977 559,031 540,347 408,974 402,152 4,322.36
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Consolidated Statements of Operations

EVE V%
Millions of
B J7H./Millions of Yen U.S. Dollars
3A31BI# T L7=14R, Years ended March 31: 2006 2007 2008 2009 2010 2010
ol = Net sales 534,084 550,361 548,754 459,284 414,811 4,458.42
Els ] Cost of sales 341,886 352,382 343,686 290,381 268,380 2,884.57
5o LTI Gross profit 192,267 197,980 205,066 168,902 146,431 1,573.85
RFERO—RERE Selling, general and
administrative expenses 168,132 170,295 172,220 155,057 139,602 1,500.45
EEFE Operating income 24,135 27,685 32,845 13,845 6,828 73.39
FOMDINE (BF) Other income (expenses):
S N Interest and dividend income 907 1,084 3,925 2,601 786 8.45
BFEIC KB EF Equity in earnings of affiliates 14,838 17,764 145 — — —
XIFE Interest expenses (1,081) 972) (1,068) (615) (451) (4.85)
Fe L& Sales discounts (4,467) (4,371) (4,105) (3,416) (2,804) (30.14)
BEEEEND B (FiER) Gain (loss) on sales or disposal of
property, plant and equipment, net (182) (1,083) 786 (621) 21 0.23
BEE MR Gain on sales of investment securities 605 31 763 5 1 0.01
BERMEZETMIE Loss on revaluation of
investment securities (83) (14) (263) (277) (478) (5.14)
EEE vy vl kg € 5] Gain on sales of subsidiaries” and
affiliates’ stock, net — — 29,057 — — —
RS Special retirement expenses — (728) (814) (96) — —
PEEEEEES Loss on impairment of fixed assets — (4,728) —  (15,323) (1,962) (21.09)
BEREER Business restructuring expenses — (3,146) — (4,863) — —
ZDfth (#li%8) Other, net 1,169 1,562 1,239 (3,397) (2,141) (23.01)
Z D DINZE (BR) &t Total other income (expenses) 11,707 5,416 29,665  (26,004) (7,029) (75.55)
ST Y EIFFIZE (BX)  Income (loss) before income taxes
and minority interests 35,842 33,101 62,510 (12,159) (201) (2.16)
BEAFF Income taxes:
BARRERBMNMOEER Current 8,922 7,010 17,552 3,790 3,084 33.15
EANBE R Deferred (benefit) (1,736) (2,268) 4,710 4,924 1,265 13.60
EABIERT Total income taxes 7,186 4,741 22,263 8,714 4,349 46.74
DERREF R IERRET Income (loss) before
UERHIFZE (HEK) minority interests 28655 28,359 40,247  (20,873)  (4,550) (48.90)
DERERERZE (BK) Minority interests in income (loss) 532 493 689 (258) 371 3.99
LRI (182%) Net income (loss) 28123 27,866 39,558  (20,615)  (4,921) (52.89)
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WMEEE vy o - 7u—3HRk

Consolidated Statements of Cash Flows

BAAKNL
Millions of
B 7./ Millions of Yen U.S. Dollars
$REH, Fiscal Year Ended: 2006 2007 2008 2009 2010 2010
BREBICLDFYYY1- 70— Net cash provided by (used in) operating activities:

REEHEMSIAE (BX) Income (loss) before income taxes and minority interests 35842 33,101 62510  (12,159) (201) (2.16)
HimEHE Depreciation and amortization 19,451 20463 20,829 17,912 14,139 151.97
NekitiePS Loss on impairment of fixed assets — 4728 — 15323 1,962 21.09
SRS 0EHE Increase (decrease) in allowance for doubtful accounts [A77) (167) (366) (116) 23 0.25
RERMAATME Loss on valuation of investment securities 83 14 263 277 478 5.14
REHGRBI S 0EHE Increase (decrease) in provision for retirement benefits (379) (858)  (1,276) 2,456 6,470 69.54
SEAERVSRE LS Interest and dividend income ©07) (1,084 (3925  (2601)  (786) (8.45)
XIFIR Interest expenses 1,081 972 1,068 615 451 4.85
AEEER Foreign exchange losses (gains) 107) 49 393 (144) 104 1.12
BRICE AR EER Equity in (earnings) losses of affiliates (14,838)  (17,764) (145) 7 0 0.00
RERMASTHER Loss (gain) on sales of investment securities (605) 31) (763) (4 13 0.14
BfraiA s (%) Gain on sales of subsidiaries” and affiliates” stock, net — —  (29,057) — — -
BB EL B (HE) Loss (gain) on sales or disposal of property, plant and equipment, net 182 1,063 (786) 621 (21) (0.23)
BENEER Business restructuring expenses — 3,146 — 4,863 — —
FRREE Special retirement expenses - 728 814 96 — —
5o L EROIERE Decreasg (increase) in notes and accounts receivable—trade 3,008  (4537) 3093 13432  (2,244) (24.12)
FREEEDEHE Decrease (increase) in inventories 4,944 (2,262  (3,844)  (8,859) 11,731 126.09
HTABEBOEHE Increase (decrease) in notes and accounts payable—trade 1,716) 5272  (1,800)  (9,540) 1,092 11.74
Z O (i) Other, net (6,017)  (1590)  (3,888)  (2,777) 2,532 27.21

et Subtotal 40,843 41,245 43,118 19,399 35,748 384.22

FERUEASDOSZEE Interest and dividend income received 2,730 3,437 3912 2,649 790 8.49

FEOXILE Interest expenses paid (1,084) ©71) (1,079 (638) (444) @.77)

ENREOTINEX S ERE Income taxes (paid) refunded (16,979)  (3,978)  (8,725) (23,646) 3,775 40.57

BERERICLDFYyY 1 T0— Net cash provided by (used in) operating activities 25510 39,732 37,225 (2,235) 39,870 428.53
RERHICEDFryY1-70— Net cash provided by (used in) investing activities:
BVEEEEDIEICLOR Payments for purchases of property, plant and equipment (20,401)  (22,863)  (25,364) (20,522)  (14,106) (151.61)
BYETEEDOTNICLBRNA Proceeds from sales of property, plant and equipment 2,327 1,094 6,316 1,397 1,771 19.03
BERMESORBICLDZ Payments for purchase of investment securities (732) (1,169 (84) (99) — —
BEBMESOTAERICEDINA Proceeds from sales and redemption of investment securities 619 7 811 3,015 8 0.09
BRSHIFEROFTAICLBINA Proceeds from sales of subsidiaries” and affiliates” stock — — 67,778 60 — —
ZOM (518) Other, net 83 48 (7457)  (9851)  (384) (4.13)
REEBICLDF YY1 70— Net cash provided by (used in) investing activities (18,104) (22,427) 41,999  (25999) (12,711) (136.62)
MEESICEAFryy 170 Net cash provided by (used in) financing activities:
SEERE AR DR (HiE) Net increase (decrease) in short-term loans payable (1,753)  (1,961) 190 176 (4,714) (50.67)
REEANICEZRA Proceeds from long-term loans payable 4,556 4,235 2,212 2,756 2,783 29.91
REBEASORFICEDZH Repayment of long-term loans payable (22,404 (5,151  (4,256) (4622 (1,299 (13.90)
SERYEOREICEDZH Repayments for deposits received from membership (1,352) (969) (9,489 (485) (585) (6.29)
ECHROREBICESX Purchases of treasury stock (29) @7 (9 (18,032 @ (0.04)
[REEAOSEN] Cash dividends paid (4,642) (4,126) (7,736)  (10,581) (5,917) (63.60)
PEHFENDELEDXIIE Cash dividends paid to minority shareholders (223) (248) (224) (228) (146) (1.57)
ZOM (%) Other, net 10 12 13 (23 10 0.11
MEEBICEAFryy1- 70— Net cash used in financing activities (25,834)  (8,246) (19,314) (31,041)  (9,867) (106.05)
RERVREFAFNIFIREER Effect of exchange rate changes on cash and cash equivalents 1,783 1464 (2,398  (3,668) 83 0.89
RERUREFRFNDEHE Net increase (decrease) in cash and cash equivalents (16,644) 10,523 57,512  (62,943) 17,375 186.75
RERUREFAENOHERS Cash and cash equivalents at beginning of period 50,393 35434 45926 103,371 41,223 443,07
FREEICHEORERY Increase in cash and cash equivalents from
REmFNDENE newly consolidated subsidiary 1,685 — 41 1,107 1,308 14.06
EHRMHORERY Decrease in cash and cash equivalents resulting from
RERFVORIE exclusion of subsidiaries from consolidation — (31) (108) (311) (673) (7.23)
RERVREFAFNOHRERS Cash and cash equivalents at end of period 35434 45926 103,371 41,223 59,235 636.66
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PG Stock Information

PR O SRS DS

Common Stock Price Range and Trading Volume

(M) (Yen)
#Kfi,~ Common Stock Price Range 3,000
ﬁT$*7l+ T
g (T o
2,000
- Ot | ? + [ i * [;] ! .
o i = T N
+ 5
ey
0 TT ."...DJ""D 1,000
el
0
(F#K) (Thousand Shares)
Hi3k®,/ Trading Volume 60,000
40,000
20,000
0
4 7 10 1 4 7 10 1 4 7 10 1 4 7 10 1 4 7 10 1
2005 2006 2007 2008 2009 2010
M. Yen
$hEH, Fiscal Year Ended: 2006/3 2007/3 2008/3 2009/3 2010/3
AR Share price at the end of fiscal year 2,080 2,630 1,906 957 1,207
=B Share price — high 2,110 2,860 2,910 2,240 1,282
Z1B Share price — low 1,449 1,997 1,889 730 865
HkE (BAHR) Trading volume (Million shares) 299 260 277 403 252
$REH, Fiscal Year Ended: 2006/3 2007/3 2008/3 2009/3 2010/3
EEFE) (%) Dividend yield (%) 0.96 0.86 2.62 4.44 2.28
MmN SR (f5) Price to earnings ratio (Times) 15.3 19.5 9.9 — —
MRATATE E =R (F5) Price to book value ratio (Times) 1.36 1.56 1.16 0.76 0.95
FATEMTAE (FHF) Number of shares issued (Thousand shares) 206,525 206,525 206,525 197,255 197,255
HARBS %8 (B HH) Market capitalization at the end of fiscal year (Milions of yen) 429,572 543,161 393,636 188,773 238,086
BAFRSNE AFFRRLESR (%) Percentage of shares owned by foreign investors (%) 34.5 37.2 29.7 21.4 23.4
* 2008FE3REINH2010FE3RHAF TO [ 1154 /=VE LS ] 1. FNENRFRIRE20MEEHET,
* A special dividend of ¥20 is included in the dividends per share from the years ended March 31, 2008 to March 31, 2010.
Be 4 F =) PRI 2SS MR EE R
Dividend Yield Price to Earnings Ratio Price to Book Value Ratio
(%) (f%) (Times) (%) (Times)
50 30 2.0
_ 40 1.5
50 20
1.0
20 o
96 — 05
0 0 0
2006/3 2007/3 2008/3 2009/3 2010/3 2006/3 2007/3 2008/3 2009/3 2010/3 2006/3 2007/3 2008/3 2009/3 2010/3

* 2008E3AEHD2010E3BIETO IS ELS] 15 ML 0MEE%ET,
* The dividends per share from the years ended March 31,
2008 to March 31, 2010 includes a ¥20 special dividend.
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1897107 12H

REH
3831

B OELER
HARREHOE%ER: 3A31H
RS OEAER: 95308

DK (E@ikX)
FAT PIRERTNIB ST 700,000,000%%
FATEMRIVEL 197,255,0251%

EIGAESFENE PR
WALE—EB EEFI—K 7951

ERHERS
67

HEHK
23,7024

¥REMER (BRNED)
Shareholder Composition (Number of shares)

SR
Securities companies
4.3%

FOMEREAN

Japanese corporations
9.2%

(EINES0%I)
Individuals
10.7%

0.0%

SEA
Foreign investors
23.4%

Investor Information s of varcn 31, 2010

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

Date of Establishment
October 12, 1897

Account Settlement Date
March 31

Dividends
Year-end: To the shareholders of record on March 31
Interim: To the shareholders of record on September 30

Number of Shares of Common Stock
Authorized: 700,000,000
Issued: 197,255,025

Stock Exchange Listings
Tokyo First Section, Code No. 7951

Ordinary General Shareholders’ Meeting
June

Number of Shareholders
23,702

BURT - th A A FEEA
National and local governments

SRNIES
Financial institutions
52.4%

FEME Main Shareholders

YYNFEEERA A Yamaha Motor Co., Ltd. 5.24%
HARNZ AT - Y —EAEFERITHENS4 (BFEO) Japan Trustee Services Bank, Ltd. (trust a/c) 5.15%
BANY AZ—b T AMEFESRITHRA &4 (55E0) The Master Trust Bank of Japan, Ltd. (trust a/c) 4.89%
=HERB LK REI ST Mitsui Sumitomo Insurance Co., Ltd. 4.52%
MRS HHT (FERIT Mizuho Bank, Ltd. 4.45%
MRS ERRMERT The Shizuoka Bank, Ltd. 4.23%
FREMREEE ST Sumitomo Life Insurance Company 3.70%
BAL e REIEE R Nippon Life Insurance Company 3.29%
MRS HATIFO—RL—NRT Mizuho Corporate Bank, Ltd. 2.93%
EEEREY -EAGERITHN S GESRESEO)  Trust & Custody Services Bank, Ltd. 2.04%

(securities investment trust a/c)
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YAMAHA CORPORATION

Corporate Planning Division
URL: http://www.yamaha.com/

& YAMAHA

CREATING ‘KANDO' TOGETHER

© Mixed Sources

Product group from well-managed
forests, controlled sources and
recycled wood or fiber
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