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FREDHR

Performance Trends

B#5I\1 >S4 & Financial Highlights

EUE I
Millions of
B Millions of yen US. dollars
JREHR  Fiscal year ended: 2010/3 2011/3 2012/3 2013/3 2014/3 2014/3
REHEE: For the year:
Palin=| Net sales 414,811 373,866 356,616 366,941 410,304 3,986.63
S Operating income 6,828 13,165 8,110 9,215 25,994 252.57
LEARER RS (18R) Net income (loss) 4,921) 5,078 (29,381) 4122 22,898 22248
DEFER Comprehensive income (loss) — (2,376) (35,606) 25,747 51,201 497.48
SIS ERE Capital expenditures 14,480 10,439 11,337 13,844 10,799 104.93
BMEAE Depreciation expenses 14,139 12,814 11,973 11,613 12,759 123.97
MRREAEE R&D expenses 21,736 22416 22,819 22,149 22,561 219.21
REHEFEER: At year-end:
=123 Total assets 402,152 390,852 366,610 390,610 438,932 4,264.79
& Net assets 254,591 245002 206,832 229,636 274,843 2,670.45
BHFai Interest-bearing liabilities 15,017 11,838 11,295 10,013 8,755 85.07
EHEHICKDFrva-T70O—  Cashflows from operating activities 39,870 22,646 10,880 7,755 33,213 322.71
WEFEEICLDFvva- 70— Cash flows from investing activities (12,711) (9,740) (9,004)  (12617)  (22,950) (222.99)
TJU—Fvyya-J0O0— Free cash flow 27,159 12,906 1,875 (4,862) 10,263 99.72
MHEBICLDF v va-TJO—  Cash flows from financing activities (9,867)  (10,080) (3,247) (5,536) (4,745) (46.10)
1HREEOERE K RIL): Per share (Yen/U.S. dollars):
ERER A (B8R Net income (loss) per share (24.95) 25.90 (151.73) 21.29 118.26 1.15
firi=yz3 Net assets per share 1,276.35 1,250.06  1,052.01 1,171.67 1,403.12 13.63
= Dividends per share 27.50 10.00 10.00 10.00 27.00 0.26
= o] Total dividends paid 5423 1,954 1,936 1,936 5,227 50.79
D14 (%) Dividend payout ratio (%) — 386 — 47.0 22.8
EEEHN) Number of employees 25,658 26,816 28,191 27,886 27,714

#* K RIVEEE, 201463831 BORERS 1K FL=102.92ATHRELTVET,

* Throughout this financial data, U.S. dollar amounts are translated from yen at the rate of ¥102.92=U.5.$1.00, the approximate rate prevailing on March 31, 2014.
* 2010838 HDNMHAc D RS E | FFRIEEH20MZSHE T,
* A special dividend of ¥20 is included in the dividends per share for the year ended March 31, 2010.
EVEIV
Millions of
B4 Millions of yen U.S. dollars
JREHR  Fiscal year ended: 2010/3 2011/3 2012/3 2013/3* 2014/3 2014/3
E=E Sl Sales by business segment
xKas Musical instruments 276,252 271,124 265,089 235,507 262,310 2,548.68
T Audio equipment 54,409 57,023 53,165 92,571 105,485 1,024.92
BEFEbm Electronic devices 19,745 20,610 16,233 15,038 18,828 182.94
<At Others 27,461 25,108 22,128 23,823 23,679 230.07
Ue>g Lifestyle-related products 36,942 — — — — —
IR LS Sales by region
SF:N Japan 218,406 179,574 167,105 165,790 167,903 1,631.39
BN North America 57,668 54,635 49,922 55,156 66,635 647.44
RN Europe 70,284 64,678 60,822 60,611 74,863 727.39
TIT AT T - ZOMmOME Asia, Oceania, and other areas 68,452 74978 78,766 85,383 100,901 980.38
BT LB (%) Overseas sales ratio (%) 473 520 53.1 54.8 59.1

#* 2014F3FMK0D. AV - TEXEDRZEEMEBFENEE U, PABGRZRETED OEEREFENBE UK Ulc. TNUTHL. 2013F3ABDMEDLIH I AV MTHEHBA TE

RUTWET,

* Effective from April 1, 2013, the AV/IT segment was renamed the audio equipment segment and the PA equipment business, which had been part of the musical
instruments segment, is now part of the audio equipment segment. Accordingly, the numerical figures for fiscal 2013 have been presented under the new segments.

* 2010F3AKRCTN IRV D AMEBBREBEFEKIDHERLF LT,
* The magnesium molded parts business was terminated as of March 31, 2010.

* UEVIREE 2010F3831 BT —EMRFEICHO. 201 1F3BHKDEEIRD SHNE Ui,
* Following the handover of the lifestyle-related products business on March 31, 2010, this segment has been excluded from the consolidation from the year ended

March 31,2011.

K RIL
Millions of
B/HM  Millions of yen US. dollars
REH  Fiscal year ended: 2010/3 2011/3 2012/3 2013/3 2014/3 2014/3
75 LR Cost of sales 268,380 237,313 231,659 238261 262,310 2,548.68
75 LR (%) Cost of sales ratio (%) 64.7 63.5 65.0 64.9 63.9
Fo_EHR e Gross profit 146,431 136,553 124,957 128,680 147,994 1,437.95
IRFEEN U —REIEE SG&A expenses 139,602 123,387 116,846 119,465 121,999 1,185.38
INGE- Personnel expenses 66,333 57,927 55,378 54,109 49,984 485.66
[LEBENURTEEE Advertising & sales promotion expenses 18,130 16,063 14,716 15,680 17,825 173.19
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* 2010 3BMDNM A DEHE | FRHFIRH20MZESHET .
* A special dividend of ¥20 is included in the dividends per
share for the year ended March 31, 2010.

Financial Data 2014 2



3

TIAXAVMEER  Segment Information

#3%  Musical Instruments

EpEIN
Millions of
B/HH  Millions of yen U.S. dollars

REHA  Fiscal year ended: 2010/3 2011/3 2012/3 2013/3* 2014/3 2014/3
pllnt =) Sales 276,252 271,124 265,089 235507 262,310 2,548.68
=E=ilia Operating income 5117 8,616 7,713 6,451 19,728 191.68
75 L E R (%) Operating income to sales (%) 1.9 32 29 2.7 7.5
Btte—ral Capital expenditures 11,663 8,008 8,251 8,928 6,621 64.33
BMEHNZE Depreciation expenses 9,511 9,678 9,065 8,597 8,519 82.77
MRBEFE R&D expenses 9,910 11,557 12,704 8,088 8,078 78.49

#* 2014F3BHKD. AV - TEEDLHZEEBREEENEE L, PARRZRREXED OEBREFEBEUE Ulc. INUTHL. 2013F3BHADHIEDH EI XY bMTHEHERTE
~ULTWET,

* Effective from April 1, 2013, the AV/IT segment was renamed the audio equipment segment and the PA equipment business, which had been part of the musical
instruments segment, is now part of the audio equipment segment. Accordingly, the numerical figures for fiscal 2013 have been presented under the new segments.

poliat=) EEiR T LEERNRE RiBIRE MAREE
Sales Operating Income/ Capital Expenditures/R&D Expenses
Operating Income to Sales
(B7HMA) (Millions of yen) (B7M) (Millions of yen) (%) (A (Millions of yen)
400,000 30,000 120 20,000
300,000 15,000
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200,000 10,000
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W E%7)#  Operating income
- 7T EEE¥FEE  Operating income to sales

10/3 11/3 12/3 13/3* 14/3

W SRR EEE  Capital expenditures
THREEFEE  R&D expenses

BE2E Audio Equipment

BRIV
Millions of
B Millions of yen US. dollars
REH  Fiscal year ended: 2010/3 2011/3 2012/3 2013/3* 2014/3 2014/3
7Tts Sales 54,409 57,023 53,165 92,571 105,485 1,024.92
=Bl Operating income 1,405 2,547 2,872 4,553 5,866 57.00
T LEEFENTE (%) Operating income to sales (%) 26 45 54 49 5.6
SR iRIR &L Capital expenditures 1,348 1,044 1,059 2467 2,788 27.09
BMENZE Depreciation expenses 1,436 1,361 1,248 1,592 2,647 25.72
MRREAEE R&D expenses 5,605 5,752 4,898 9,219 10,011 97.27
polint=) EEMG T LEEEMNEE RiRIRELE TMAERE
Sales Operating Income/ Capital Expenditures/R&D Expenses
Operating Income to Sales
(87 (Millions of yen) (&AM (Millions of yen) (%) (&AM (Millions of yen)
120,000 6,000 60 12,000
/ "
90,000 4,500 o 45 9,000
60,000 3,000 / 30 6,000
30,000 1,500 15 3,000
0

10/3 11/3 12/3 13/3"* 14/3

W E#IREEE  Capital expenditures
THRBEFE  R&D expenses

10/3 11/3 12/3 13/3" 14/3

10/3 11/3 12/3 13/3" 14/3

W E%F)at  Operating income
- T EEEFAEE  Operating income to sales
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EFEbam

Electronic Devices

EREID
Millions of
B/HH  Millions of yen US. dollars
REHA  Fiscal year ended: 2010/3 2011/3 2012/3 2013/3 2014/3 2014/3
plint) Sales 19,745 20,610 16,233 15,038 18,828 182.94
EHEFREER) Operating income (loss) (606) 510 (2,913) (2,044) 770 7.48
St LR (85X & (%) Operating income (loss) to sales (%) 3.1 25 (17.9) (13.6) 4.1
R iRIR & Capital expenditures 659 921 736 1,381 216 2.10
BMEHNZE Depreciation expenses 981 900 976 669 761 7.39
MBS R&D expenses 3,630 3,931 3,979 3374 3,094 30.06
poliat=) EEFRIEKR) FTLEEENRGER)E RiRIRELE THRERE
Sales Operating Income (Loss)/ Capital Expenditures/R&D Expenses
Operating Income (Loss) to Sales
(EAM) (Millions of yen) (B7M) (Millions of yen) (%) (EAM) (Millions of yen)
40,000 3,000 180 5,000
30,000 1,500 9.0 4000
o 3,000
20,000 0 0
o 2,000
10,000 -1,500 90
1,000
L]
10/3 11/3 12/3 13/3 14/3 31000 10/3 1173 12./3 13/3 14/3 180 0 10/3 11/3 12/3 13/3 14/3
W EER#(8%)  Operating income (loss) W SRR EER  Capital expenditures
-» ST FEEFEARE(8R)E  Operating income (loss) to sales THZREEFE  R&D expenses
ZDftt Others -
Millions of
B Millions of yen US. dollars
REH  Fiscal year ended: 2010/3 2011/3 2012/3 2013/3 2014/3 2014/3
pplint Sales 27461 25,108 22,128 23,823 23,679 230.07
i=E i€ =P} Operating income (loss) 546 1,490 437 254 (370) (3.60)
75 L E R (85 % (%) Operating income (loss) to sales (%) 2.0 59 2.0 1.1 (1.6)
SR iRIR &L Capital expenditures 284 464 1,290 1,068 1,172 11.39
R EAE Depreciation expenses 1,323 873 684 754 830 8.06
MRS R&D expenses 1,661 1,174 1,237 1,466 1,376 13.37
polint=) EEFRIEKR) FTLEEENBGER)E RiRIRELE TMAERE
Sales Operating Income (Loss)/ Capital Expenditures/R&D Expenses

(EAM) (Millions of yen)
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80

4.0

0 0
-1,250 -4.0
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* 2010F3AKRTYIRY D LABRFEBREEIOBELE LT,
* The magnesium molded parts business was terminated as of March 31, 2010.

10/3 11/3 12/3 13/3 14/3

W E7)a (8%K) Operating income (loss)
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DE>YS Lifestyle-Related Products

ERESNIY
Millions of
B/HH  Millions of yen US. dollars
JREH]  Fiscal year ended: 2010/3 2011/3 2012/3 2013/3 2014/3 2014/3
pllat= Sales 36,942 — — — — —
B Operating income 365 — — — — —
75 L E R (%) Operating income to sales (%) 1.0 — — — — —
SRIBIRER Capital expenditures 525 — — — — —
BMEHNZE Depreciation expenses 887 — — — — —
MpFsE R&D expenses 927 — — — — —
pollat=) EENRE T EEEFRMNGE RimIRERE THRERE
Sales Operating Income/ Capital Expenditures/R&D Expenses
Operating Income to Sales
(BHM) Millions of yen) (55HM) (Millions of yen) (%) (B5HM) (Millions of yen)
50,000 600 20 1,500
40,000
15
400 1,000
30,000
10
20,000
200 500
10,000 05
o3 * Fos 0 ® o3
W Z3R% Operating income W EHIREEE  Capital expenditures
-5 FEE%RIE  Operating income to sales THREEFE  R&D expenses

* UEVIEER 201063831 BT —E#UEEICHL. 201 1E3BMKDEBNRD SHNE Ulc.
* Following the handover of the lifestyle-related products business on March 31, 2010, this segment has been excluded from the consolidation from the year ended
March 31,2011.

5  Yamaha Corporation



INZEME Profitability

%

JREHA Fiscal year ended: 2010/3 2011/3 2012/3 2013/3 2014/3
Pplin=y oullia=s Gross profit to net sales 353 36.5 35.0 351 36.1
FoLtEEFEMNEE Operating income to net sales 1.6 35 2.3 2.5 6.3
oS HERR (1B X Net income (loss) to net sales (1.2) 14 (8.2) 1.1 5.6
JU—Fvyya-JO—I—I UK Free cash flow margin 6.5 35 0.5 (1.3) 2.5
JU—-Fvva-JO—N—IVE=TJJ—Fvva1-J0O—FLEX100 Free cash flow margin = Free cash flow / Net sales x 100
%

JREH]  Fiscal year ended: 2010/3 2011/3 2012/3 2013/3 2014/3
BTIEARFEEEROD Return on investment (ROI) 2.8 54 4.1 4.6 10.7
Bo&EAFG (85K) 2 (ROE) Return on equity (ROE) (2.0) 2.1 (13.2) 19 9.2
FREE S A (FBR) E(ROA) Return on assets (ROA) (1.2) 1.3 (7.8) 1.1 5.5

ROI= (E3£7% + RIS R OUREECS%) /HiE - IR FEAX100 ROl = (Operating income + Interest and dividend income) / Invested capital (yearly average) x 100
BTIEA=MEE+EHNFEME Invested capital = Net assets + Interest-bearing liabilities

ROE = HAtR 4k (1825) / HiE - BARTFI9fEEE X100 ROE = Net income (loss) / Net assets (yearly average) x 100

ROA=ZERfHA I (18K) /HAE - BARTIIHEERE X100 ROA = Net income (loss) / Total assets (yearly average) x 100

Dl il e P M = vl e
Gross Profit/Gross Profit to Net Sales

EEfR T LEERMNEE
Operating Income/
Operating Income to Net Sales

HHERFIE (18R) /T LSRR (jBR) =
Net Income (Loss)/
Net Income (Loss) to Net Sales

(B87F) (Millions of yen) (%) (87 (Millions of yen) (%) (87 (Millions of yen) (%)
250,000 500 40,000 80 40,000 100
200000 0o . e Y0 30,000 P 60 20,000 50
150,000 300

20,000 . 40 0 0
100,000 200

10,000 / \‘ ° 20 20,000 0
50,000 100 g o : 20/ -

0 0 0 0 -40,000 100

10/3 11/3 12/3 13/3 14/3

W S LA Gross profit
- 75 FE#AFIEEE  Gross profit to net sales

10/3 11/3 12/3 13/3 14/3 10/3 11/3 12/3 13/3 14/3

W E%F)#  Operating income
-5t FEEZEREE  Operating income to net sales

W LRI (JBK)  Netincome (loss)
- 55 FE A (JBX)F  Net income (loss) to net sales

JY—Fywya-J0O0—/Y—I UK
Free Cash Flow/
Free Cash Flow Margin

BTEARFEE (RO BEEATIE (18K) R (ROE) /#E B ERRHEFIGR (BX) = (ROA)
Return on Investment (ROI)/Return on Equity (ROE)/Return on Assets (ROA)

(BHM) (Millions of yen) (%) (%)
90,000 240 16.0
0
60,000 16.0 80
@ ® L]
o/. - /
30,000 i\ 80 o] = -
J o,
0 4.\.~<.,.A 0 -80 ®
B0000 0s3 113 123 133 143 B0 7160 1013 13 123 13/3 14/3

W OU—-Fvv¥a-TJO— Free cash flow
- Y—IUF Free cash flow margin

- BTEARFZEROD  Return on investment (ROI)
BS#EAF)E (8K % (ROE)  Return on equity (ROE)
-o- FREEE AR (B8R) R (ROA) - Return on assets (ROA)
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MEME  Efficiency

K RIL
Millions of
BAMA  Millions of yen US. dollars
JREHA  Fiscal year ended: 2010/3 2011/3 2012/3 2013/3 2014/3 2014/3
Gelin =) Net sales 414,811 373,866 356,616 366,941 410,304 3,986.63
HEE Total assets 402,152 390,852 366,610 390,610 438,932 4,264.79
& EEDEREE () Total assets turnover (Times) 1.02 0.94 0.94 0.97 0.99
o LiEE Trade receivables 47,415 45,089 44,468 50,980 56,710 551.01
Fo_HEHEDERR (E) Trade receivables turnover (Times) 847 8.08 7.96 7.69 7.62
BIEETEEE Tangible fixed assets 116,291 108,267 106,858 110,325 109,984 1,068.64
BYEEEEDEE () Tangible fixed assets turnover (Times) 340 333 332 3.38 3.72
REEDER =5 e s HIRTIHERE  Total assets turnover = Net sales / Total assets (yearly average)
St EE=SWMFEROTHE - S#512%  Trade receivables = Notes and accounts receivable — Allowance for doubtful accounts
St HEEDERR = te BiE - BiR T 95E L&  Trade receivables turnover = Net sales / Trade receivables (yearly average)
B ETEEDEGR =T e HE HRTPIEHETEEE Tangible fixed assets turnover = Net sales / Tangible fixed assets (yearly average)
BAKRIL
Millions of
B/HH  Millions of yen UsS. dollars
JREHA  Fiscal year ended: 2010/3 201173 2012/3 2013/3 2014/3 2014/3
foISENEEE Inventories 69,518 71,659 77,146 82,014 82,690 803.44
2 Merchandise and finished goods 48,087 47361 51,452 54,647 55,653 540.74
[RATE- (BN Raw materials & work in process 21431 24,298 25,693 27,367 27,037 262.69
foisENE EEOERER () Inventory turnover (Times) 552 530 479 461 498
EAER Trade payables 21,791 24,198 22,263 20,339 21,595 209.82
A EFEERE () Trade payables turnover (Times) 17.50 16.26 1535 17.23 19.57
MREFRE R&D expenses 21,736 22,416 22,819 22,149 22,561 219.21
oL SMRFERELEE (%) R&D expenses to net sales (%) 52 6.0 6.4 6.0 5.5

felSEIEELEE =5 ta BiE - BRI EEE  Inventory turnover = Net sales / Inventories (yearly average)
TAEROEE =7 L5 BE R FHHEAEHR  Trade payables turnover = Net sales / Trade payables (yearly average)

HWERE L EEDOERER
Total Assets/Total Assets Turnover

St L& T LEELERER
Trade Receivables/
Trade Receivables Turnover

BEEERE B EEEEDHRR
Tangible Fixed Assets/
Tangible Fixed Assets Turnover

(B87M) (Millions of yen) (=) (Times)
160,000 6.0
120,000 4.5
80,000 30
40,000 1.5
0 0

10/3 11/3 12/3 13/3 14/3

W BKEEEE Tangible fixed assets
- SEEEEEDEE Tangible fixed assets turnover

(BHM) (Millions of yen) () (Times) (B7M) (Millions of yen) (B) (Times)
600,000 1.5 80,000 10.0
o—_

60,000 STt —e—e 5
400,000 1.0

40,000 5.0
200,000 0.5

20,000 25

0 0 0 0
10/3 11/3 12/3 13/3 14/3 10/3 11/3 12/3 13/3 14/3

W EE Total assets M 7T EfEE  Trade receivables
- {REEMIRE  Total assets turnover - FC_E{EIEMIRE  Trade receivables turnover
FCISHERE /oIS B EDERE AR A EFOERR
Inventories/Inventory Turnover Trade Payables/

Trade Payables Turnover
(A (Millions of yen) () (Times) (87 (Millions of yen) (B) (Times)
90,000 9.0 50,000 ° 20.0

—_ 0/

40,000 — 16.0
60,000 6.0

30,000 120
30,000 3.0 20000 80

10,000 4.0

0 0 0 0

10/3 11/3 12/3 13/3 14/3

W fCISEEE  Inventories
- [CIFEEERERE  Inventory turnover

7  Yamaha Corporation
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REM - ZE2H

Stability and Soundness

BRIV
Millions of
BAMA  Millions of yen US. dollars
JREHA  Fiscal year ended: 2010/3 2011/3 2012/3 2013/3 2014/3 2014/3
BoEALE%) Equity ratio (%) 62.6 61.9 55.6 58.1 61.9
HFIR Interest expenses 451 351 304 259 216 2.10
SR Operating income 6,828 13,165 8,110 9215 25,994 252.57
FOEICKDIRE IR Equity in earnings (losses) of affiliates 0) (0) 0 0) 20 0.19
SRS N U ZEESE Interest and dividend income 786 1,010 1,598 1,339 2,108 20.48
AVEIVAN Iy (£E) Interest coverage (Times) 16.88 40.38 31.84 40.64 130.19
TRENEE Current assets 193,260 194,717 188,952 197,902 214,487 2,084.02
meaE Current liabilities 75,182 74,836 72,829 71,550 73,145 710.70
et (%) Current ratio (%) 257.1 260.2 2594 276.6 293.2
AVFUVRA N AND Y Y= (EEFE+ZEAESROZRESE +F0ECKDRENT) /SHLFIR
Interest coverage = (Operating income + Interest and dividend income + Equity in earnings of affiliates) / Interest expenses
mENEER =REVEE REEE X100 Current ratio = Current assets / Current liabilities x 100
BRIV
Millions of
B4 Millions of yen U.S. dollars
JREH  Fiscal year ended: 2010/3 2011/3 2012/3 2013/3 2014/3 2014/3
TR Net assets 254,591 245,002 206,832 229,636 274,843 2,670.45
BHlFas Interest-bearing liabilities 15,017 11,838 11,295 10,013 8,755 85.07
D/ELY 7 (f8) Debt to equity ratio (Times) 0.06 0.05 0.05 0.04 0.03
ETEE Fixed assets 208,891 196,134 177,658 192,707 224,445 2,180.77
BIEE (%) Fixed assets to capital ratio (%) 82.0 80.1 85.9 83.9 81.7
RS Quick assets 107,492 104,259 101,271 102,676 117,269 1,139.42
ZEEHE (%) Quick ratio (%) 143.0 1393 139.1 143.5 160.3
R TAE=RIAGBAS +HEHREAEZ HEGIEHE  Interest-bearing liabilities = Long-term loans payable + Short-term loans payable + Convertible bonds
D/EL Y7 =FEFIFafE fEE Debt to equity ratio = Interest-bearing liabilities / Net assets
B R =EFEE HFH&EEX100 Fixed assets to capital ratio = Fixed assets / Net assets x 100
UEEE =R NOES + Bl + ZRMFELOTHE - 545|148
Quick assets = Cash and deposits + Short-term investment securities + Notes and accounts receivable — Allowance for doubtful accounts
HEEL R =ZERE R REIEME X100 Quick ratio = Quick assets / Current liabilities x 100
MENERE et aflFafd D/ELYF HEE BoEARLER
Current Assets/Current Ratio Interest-Bearing Liabilities/ Net Assets/Equity Ratio
Debt to Equity Ratio
(B7HMA) (Millions of yen) (%) (BFHM) (Millions of yen) (&) (Times) (&5M) (Millions of yen) (%)
300,000 e e 300 30,000 0.15 400,000 80
200,000 200 20,000 010 0000 ST e 0
200,000 40
100,000 100 10,000
100,000 20
0 0 0 0 0 0

10/3 11/3 12/3 13/3 14/3

W REEE  Current assets
- MEE  Current ratio

10/3 11/3 12/3 13/3 14/3

W 5FFEME Interest-bearing liabilities
- D/ELZ#  Debt to equity ratio

L:nib)
Credit Ratings

BT HEES RBSTEFELT

Rating agency Long-term senior debt rating
(B sREERE > 5—(R&D) A TEH

Rating and Investment Information, Inc. (R&) Stable

() BA#&MIZERT UCR) A+ ZEH

Japan Credit Rating Agency, Ltd. (JCR) Stable

* 2014383 18IRE
* As of March 31,2014

10/3 11/3 12/3 13/3 14/3

W {EEE  Net assets
- HCEARLE  Equity ratio
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EfREENIRE

Consolidated Balance Sheet

ElESI
Millions of
BAMA  Millions of yen US. dollars
3H31HIRE At March 31: 2010 2011 2012 2013 2014 2014
(BEEDER) ASSETS
TENEEE Current assets:
RENUES Cash and deposits 59,407 57,210 52,103 51,445 60,558 588.40
SWFENOTHE Notes and accounts receivable—trade 48911 46,486 45,634 52,069 57,890 562.48
B Short-term investment securities 670 1,960 4,699 250 — —
feIsEEE Inventories 69,518 71,659 77,146 82,014 82,690 803.44
ER e EE Deferred tax assets 7,504 8,393 1,855 2,241 4,778 46.42
Zfth Other 8,744 10,404 8,678 10,969 9,749 94.72
&5 4% Allowance for doubtful accounts (1,496) (1,397) (1,165) (1,088) (1,179) (11.46)
mENEESst Total current assets 193,260 194,717 188,952 197902 214,487 2,084.02
BETERE: Property, plant and equipment, net
of accumulated depreciation:
BN UREEY) (fhEa) Buildings and structures, net 42,158 38,106 36,695 36,845 36,238 352.10
HAEE MO ERE., Machinery and equipment
TE-&RENUHER () and vehicles, net 21,325 19,651 19,301 21,405 22,066 214.40
tib Land 50,655 49,347 48,853 49,634 49,595 481.88
U —REFE (28) Leased assets, net 306 272 250 336 315 3.06
ERRIRENE Construction in progress 1,845 888 1,757 2,104 1,768 17.18
BRETEEESS Total property, plant and equipment,
net of accumulated depreciation 116,291 108,267 106,858 110,325 109,984 1,068.64
REZDMOEE: Investments and other assets:
BB Investment securities 80,044 75477 61,690 71568 103,170 1,002.43
REIERE Long-term loans receivable 467 368 353 365 156 1.52
BB ICROERE Net defined benefit assets — — — — 4 0.04
B S EE Deferred tax assets 2,920 3,654 1,045 1,290 1,517 14.74
HeNORLE Lease and guarantee deposits 5,254 4,732 4,792 5,019 4,730 45,96
DA Goodwill 348 202 54 356 279 2.71
ZAh Other 4,370 4,106 3,601 4374 4,735 46.01
&5 4% Allowance for doubtful accounts (803) (675) (739) (591) (133) (1.29)
BEZOMOEESS Total investments and other assets 92,600 87,867 70,799 82,382 114,461 1,112.14
BESE Total assets 402,152 390,852 366,610 390,610 438,932 4,264.79
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[EVaE VI

Millions of
BAMA  Millions of yen US. dollars
3A31HIRTE At March 31: 2010 2011 2012 2013 2014 2014
(BEDE) LIABILITIES
MEIaE: Current liabilities:
XILNFENOERSE Notes and accounts payable—trade 21,791 24,198 22,263 20,339 21,595 209.82
SHIfEA® Short-term loans payable 8,816 6,597 9,883 9,360 8,590 83.46
1FRRETFEDRIMEAE Current portion of long-term loans payable 1,023 3,863 912 486 32 0.31
FLEROFRILER Accounts payable—other and
accrued expenses 32,496 28,657 29,407 31,309 31,805 309.03
FIEANTES Income taxes payable 1,900 2,303 1,931 1,582 2,786 27.07
RN R E Advances received 986 617 234 14 — —
BTEhiEas Deferred tax liabilities 7 1 262 625 7 0.07
Zfh Other 8,159 8,596 7,935 7,831 8,326 80.90
REaESE Total current liabilities 75,182 74,836 72,829 71,550 73,145 710.70
ER=EH Noncurrent liabilities:
REMEA® Long-term loans payable 5177 1,376 499 165 133 1.29
TR Deferred tax liabilities 929 199 15,348 18,491 24,059 233.76
Bl CRDIFIER T aE Deferred tax liabilities for land revaluation 14,931 14,486 12,595 12,439 12,415 120.63
BEHES 1EE Provision for retirement benefits 33,675 37,599 41,479 41,148 — —
BESGRMICROBE Net defined benefit liabilities — — — — 36,450 354.16
RHEEDOE Long-term deposits received 16,144 15,854 15,516 15,445 15,339 149.04
Zfth Other 1,519 1,496 1,508 1,732 2,547 24.75
Era=lE=5 Total noncurrent liabilities 72,378 71,013 86,948 89,422 90,944 883.64
(FuEEDER) NET ASSETS
HEEAR: Shareholders’ equity:
BAE Capital stock 28,534 28,534 28,534 28,534 28,534 277.24
BEARRIRE Capital surplus 40,054 40,054 40,054 40,054 40,054 389.18
FRIRE Retained earnings 167,614 169,894 138,152 140473 168,338 1,635.62
Bkt Treasury stock (34) (3,690) (3,690) (3,699) (3,705) (36.00)
HEEARGE Total shareholders’ equity 236,169 234,793 203,050 205,363 233,222 2,266.05
T OO EIEF R REER Accumulated other comprehensive income:
Ot E RS Unrealized holding gain on securities 34,000 33,559 27337 34,810 45,540 44248
HRIEA Y DiEES Unrealized loss on hedging instruments (166) (252) (367) 41) (101) (0.98)
THYEFH SRR Revaluation reserve for land 16,201 15,549 17,304 17,184 17,139 166.53
FERERENTE Foreign currency translation adjustment ~ (34,466)  (41,583)  (43,611)  (30,443)  (20,347) (197.70)
BRHET TR DAEREEE Remeasurements of defined benefit plans — — — — (3,771) (36.64)
ZOMOEFIHRETEAGET Total accumulated other comprehensive income 15,569 7,272 662 21,508 38,459 373.68
DERERD Minority interests 2,852 2,937 3,118 2,764 3,161 30.71
WEESE Total net assets 254,591 245002 206,832 229636 274,843 2,670.45
BEMEESE Total liabilities and net assets 402,152 390,852 366,610 390,610 438,932 4,264.79
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EftEnEtESE

Consolidated Statements of Operations

ElESI
Millions of
BAMA  Millions of yen US. dollars
3A31HICHET Uie 15/ Years ended March 31: 2010 2011 2012 2013 2014 2014
et Net sales 414,811 373866 356616 366,941 410,304 3,986.63
7o LA Cost of sales 268380 237313 231,659 238261 262,310 2,548.68
Fo LHeRIE Gross profit 146,431 136,553 124,957 128,680 147,994 1,437.95
IRFEENRU—RERE Selling, general and
administrative expenses 139,602 123,387 116,846 119,465 121,999 1,185.38
i=EE Operating income 6,828 13,165 8,110 9,215 25,994 252.57
ZTDADIN (B2F) Other income (expenses):
SR ZREC AT Interest and dividend income 786 1,010 1,598 1,339 2,108 20.48
FEIC K DIREIBHH Equity in earnings (losses) of affiliates 0) 0) 0 0) 20 0.19
ZIFR Interest expenses (451) (351) (304) (259) (216) (2.10)
o LB Sales discounts (2,804) (2,349) (2,153) (1,980) (2,404) (23.36)
BEEEREND B (4ER) Gain (loss) on sales or disposal of
property, plant and equipment, net 21 (207) (107) 1,604 285 2.77
sg=C=R Sz Tl Gain on sales of investment securities 1 264 1 1,089 990 9.62
wEBIMmESHE Loss on valuation of
investment securities (478) (1,563) (19 (32) (16) (0.16)
PERI=H=PS Loss on impairment of fixed assets (1,962) (2,687) (169) (293) (192) (1.87)
S EER Business structural reform expense — — — (3,059) (869) (8.44)
BERIHER Loss on closure of operations — — — — (525) (5.10)
ZDAth (FE8E) Other, net (2,141) (478) 11 172 644 6.26
ZDhDUNE (ER) T Total other income (expenses) (7,029) (6,362) (1,139) (1,419) (175) (1.70)
TS SR HRF S (3850 Income (loss) before income taxes and
minority interests (201) 6,802 6,971 7,795 25,818 250.86
BN Income taxes:
AN ERHNUEZER Current 3,084 4,349 3,959 3,635 5,778 56.14
BN SRR Deferred (benefit) 1,265 (2,990) 32,117 (179) (3,088) (30.00)
EANBIEET Total income taxes 4,349 1,359 36,077 3,455 2,690 26.14
DR IBRARE AT EIRIZE (JBK) Income (loss) before minority interests (4,550) 5,443 (29,106) 4339 23,128 224.72
IR RS Minority interests in income 371 364 274 217 229 2.23
i ERFES (3B Net income (loss) (4,921) 5,078 (29,381) 4122 22,898 222.48
| EESEANREIEE Consolidated Statements of Comprehensive Income
ElESI
Millions of
BAMA  Millions of yen US. dollars
3A318IH&T Uz 1468 Years ended March 31: 2010 2011 2012 2013 2014 2014
DEGE BRI (BX)  Income (loss) before minority interests — 5,443 (29,106) 4,339 23,128 224.72
Z OO BFEFE Other comprehensive income:
Ot EMEEsHhERES Unrealized holding gain on securities — (447) (6,221) 7474 10,711 104.07
TRIEAw 8% Deferred gains or losses on hedges — (86) (114) 326 (59) (0.57)
i BEHlELES Revaluation reserve for land — — 1,802 — — —
REREREYTE Foreign currency translation
adjustment — (7,292) (1,966) 13,607 10,481 101.84
R (CIRDFEEER Remeasurements of defined benefit plans — — — — 6,944 67.47
S ERAATICH T 294E%48  Share of other comprehensive income
(loss) of affiliates accounted for
using the equity method — 0 (0) 0 (5) (0.05)
ZOMOBIEFEET Total other comprehensive
income (loss) — (7,820) (6,500) 21,408 28,073 272.77
TR Comprehensive income (loss) — (2,376)  (35,606) 25,747 51,201 497.48
(AR (Composition)
HRMMEICRDEN Comprehensive income (l0ss)
attributable to owners of the parent — (2,566)  (35,941) 25,091 50,717 492.78
DR E (LR D BIEF &R Comprehensive income
attributable to minority interests — 189 334 656 484 4.70
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Consolidated Statements of Cash Flows

BAKRIL
Millions of
BAA  Millions of yen U.S. dollars
3A318ICHT U 14/ Years ended March 31: 2010 2011 2012 2013 2014 2014
EXEHICLDFryya-TJ0— Net cash provided by operating activities:

BRI AR 5 (GBR) Income (loss) before income taxes and minority interests (201) 6,802 6,971 7795 25818  250.86
AMEHE Depreciation and amortization 14,139 12,814 11973 11613 12,759 123.97
PEEiEHEPS Loss on impairment of fixed assets 1,962 2,687 169 293 192 1.87
S5 |HE=0DERZE Increase (decrease) in allowance for doubtful accounts 23 (158) (136) (355) (474) (4.61)
BRERMEsHnE Loss on valuation of investment securities 478 1,563 19 32 16 0.16
RERMEESTTEHER Loss (gain) on sales of investment securities 13 (138) 5 (1,089) (990) (9.62)
BERT5 XS DEHEE Increase (decrease) in provision for retirement benefits 6,470 4,030 3,884 (771) — —
RIS CIRDBEDBHER (Decrease) in net defined benefit liabilities — — — — (1,691) (16.43)
SRR OSSR SS Interest and dividend income (786) (1,010) (1,598) (1,339)  (2,108) (20.48)
HFIR Interest expenses 451 351 304 259 216 2.10
REEBRD Foreign exchange losses (gains) 104 678 48 (181) 47 0.46
FNEIC K DIRE IR Equity in (earnings) losses of affiliates 0 0 (0) 0 (20) (0.19)
BEEEREND B (1EEE) Loss (gain) on sales or disposal of property, plant

and equipment, net @21 207 107 (1,604) (285) (2.77)
BENEER Business structural reform expense — — — 3,059 869 8.44
BEELEX Loss on closure of operations — — — — 525 5.10
FT - {EEDIE AR Decrease (increase) in notes and accounts receivable—trade (2,244) 406 (13) (2178)  (2,372) (23.05)
fe IS EE EDIERER Decrease (increase) in inventories 11,731 (5,072) (6,451) 2004 4,783 46.47
BB Increase (decrease) in notes and accounts payable—trade 1,092 3,549 (1,578) (4,464) (304) (2.95)
Ot (14EE) Other, net 2,532 (498) 599 431 (1,216) (11.82)

NGt Subtotal 35,748 26,212 14,305 12643 35,764 347.49

MENUEHEDZEEE Interest and dividend income received 790 986 1,583 1327 2,125 20.65

FEDZHE8 Interest expenses paid (444) (357) (310) (244) (220) (2.14)

SR ERDXZILG Payment of business structural reform expenses — — — (1,940) (546) (5.31)

ENREDSINEEN (FEFTER Income taxes (paid) refunded 3,775 (4,194) (4,698) (4,030) (3,909) (37.98)

EXREHICLDFryya-T0— Net cash provided by operating activities 39870 22,646 10,880 7,755 33,213 322.71
BEEEICEDFryya-TJ0—: Net cash used in investing activities:
BREEEEEDRSICLDXH Payments for purchase of property, plant and equipment (14106)  (13316)  (9696) (13,115) (11,248) (109.29)
BIEEEEEDTTHICKDINA Proceeds from sales of property, plant and equipment 1,771 1223 931 2680 1,177 11.44
BEEMEESOREICKDTH, Payments for purchase of investment securities — — (394) (150) (15,632) (151.88)
BEBMZSOTTH - ERICR DI Proceeds from sales and redemption of investment securities 8 1,371 6 283 3,380 32.84
BREH A DTEANC L DI Proceeds from sales of stock of subsidiaries and affiliates — — — 5 — —
F D (FEEE) Other, net (384) 982 148 (2,320) (626) (6.08)
REFEICKDFryya-TJ0— Net cash used in investing activities (12,711) (9,740) (9004)  (12617) (22,950) (222.99)
BEEICLdFryya-J0—: Net cash used in financing activities:
GHAB A R DIEREE (f158) Net increase (decrease) in short-term loans payable 4,714 (2,010) 3,060 (2336) (1,627) (15.81)
REIBEANICEDINA Proceeds from long-term loans payable 2,783 450 — — — —
REBAZOREICL DI Repayment of long-term loans payable (1,293) 972)  (3857) (998) (486) (4.72)
REBEODEDREICLDH Repayments for deposits received from membership (585) (300) (369) (337) (290) (2.82)
BoMOESIC LD Purchase of treasury stock (4) (3,655) (0) 9 (5) (0.05)
B S (DTILEE Cash dividends paid (5917)  (3451)  (1936)  (1,936) (2,420)  (23.51)
DR EANDEHE DI Cash dividends paid to minority shareholders (146) (104) (124) (180) (87) (0.85)
Z Dt (FEE) Other, net 10 (34) (19) 261 172 1.67
MIEEIC LD vy - J0O— Net cash used in financing activities (9867) (10080)  (3247)  (5536) (4,745)  (46.10)
RENURERENICRIREER Effect of exchange rate change on cash and cash equivalents 83 (3615) (724) 3825 2,323 22.57
RERUREREYDEHE Net increase (decrease) in cash and cash equivalents 17,375 (788) (2,096) (6,573) 7,841 76.19
ReERUREESEYOHEES Cash and cash equivalents at beginning of period 41223 59235 58446 55919 49,464  480.61
SRS ICH SIRENRT Increase in cash and cash equivalents due to newly
REEEYDIBNNEE consolidated subsidiary 1,308 — — 130 231 2.24
EERRINCHE S RERT Decrease in cash and cash equivalents resulting
REREMDRAE from exclusion of subsidiaries from consolidation (673) — (484) (12) (12) (0.12)
IEHEREFRILEDEHICHED Increase in cash and cash equivalents resulting
RERVIREEEYDENEE from merger with unconsolidated subsidiaries — — 53 — — —
BENURERSVOSHAES Cash and cash equivalents at end of period 59,235 58,446 55919 49464 57,524 558.92
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MIUEEHR  Stock Information

MR O SRS DHERS
Common Stock Price Range and Trading Volume

(A) (Yen) #ffi  Common stock price range
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| |
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(F#) (Thousand share) HkE Trading volume
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20,000 IIII IIIII IIIIIIIIII I|III |II II|IIIII II IIIIlllIIIIIIIII

0 4 7 10 1 4 7 10 1 4 7 10 1 4 7 10 1 4 7 10 1
2009 2010 2011 2012 2013 2014
3 Yen

JREHE Fiscal year ended: 2010/3 2011/3 2012/3 2013/3 2014/3
BAZRAK Share price at the end of fiscal year 1,207 943 858 934 1,329
SiE Share price — high 1,282 1,295 1,034 1,035 1,705
gl Share price — low 865 805 663 654 873
S (BHH) Trading volume (Million shares) 252 280 291 281 340
JREIHR  Fiscal year ended: 2010/3 2011/3 2012/3 2013/3 2014/3
Be=FIE D (%) Dividend yield (%) 228 1.06 1.17 1.07 2.03
PRATRIN S =E () Price to earnings ratio (Times) — 364 — 439 11.2
RS E SR () Price to book value ratio (Times) 0.95 0.75 0.82 0.80 0.95
FATERTUREL (TR Number of shares issued (Thousand shares) 197,255 197,255 197,255 197,255 197,255
BARBFmEREE (B0 Market capitalization at the end of fiscal year (Millions of yen) 238,086 186,011 169,244 184,236 262,152
BN E SRR (%) Percentage of shares owned by foreign investors (%) 234 259 229 264 29.0
* 20103 BN RE DB EE ] IR H20MZESHET .
* A special dividend of ¥20 is included in the dividends per share for the year ended March 31, 2010.
[=pl[Ee) LSl e aES MRS EEE
Dividend Yield Price to Earnings Ratio Price to Book Value Ratio

(%) () (Times) (f5) (Times)

50 50 20

[}
40 40 o 15
30 30
o 10 '~ _—*
20 o 20 o——¢
10 \0"\0/ 10 ° 0.5
0 10/3 11/3 12/3 13/3 14/3 0 10/3 11/3 12/3 13/3 14/3 0 10/3 11/3 12/3 13/3 14/3

* 2010 3B DM #H/c DALY I RIRH20MmZE S
FY

* A special dividend of ¥20 is included in the dividends
per share for the year ended March 31, 2010.

13 Yamaha Corporation



RERIBIR coarspsiann

Ot

T430-8650

B SEAAHRXFRE] 10815
ORI

18974108128

O REH

3A31H

¢ RHDEHEH
HARECEDEAEH 3A31H
FRREECHOERER  9H308

O HRINDIRT (EERTL)
FITAIRERRTUREEL: 700,000,000%%
FATAMKIUIEEL: 197,255,025%k

& _L5EESEG PR
SRELE—HB EEZFI— bR 7951

O ERRIRE
68

ORI
24,788%

REBR (RTUE0

Shareholder Composition (Number of shares)

ZDMEPIEAN  Japanese corporations

6.3%

fBA - ZDfh  Individuals
12.0%

SEA  Foreign investors

29.0%

FERE

Investor Information s of march 31, 2014

@ 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 Listing
Tokyo First Section, Code No. 7951

@ Ordinary General Shareholders’ Meeting

June
© Number of Shareholders
24,788
SEZ55x%t  Securities companies
& 5.1%

SREES  Financial institutions

BHAYRSY— SR MEEERTHAAH (IBEE0)
BHANSRT 1 - U—EXEERITHRI S (D)
T \FEEHE AT

MRS H FIFRIT

RIS EAEIRIT

=HERB EXKRRIRII S
ERERRERAERT

BAE s REIEE R

AT—=h ANU=b VT 7Y R BSA S AVIZ— 505223

BNP/U) GEZS#H R

47.6%
FktE=
Main Shareholders Shareholding Ratio
The Master Trust Bank of Japan, Ltd. (trust a/c) 8.04%
Japan Trustee Services Bank, Ltd. (trust a/c) 6.72%
Yamaha Motor Co,, Ltd. 533%
Mizuho Bank, Ltd. 4.42%
The Shizuoka Bank, Ltd. 4.31%
Mitsui Sumitomo Insurance Co., Ltd. 4.14%
Sumitomo Life Insurance Company 3.77%
Nippon Life Insurance Company 2.97%
State Street Bank and Trust Company 505223 2.06%
BNP Paribas Securities (Japan) Limited 1.80%

* FRHCER (F Rz T AT ORE (Bl 7z TBRULTWVE T,
* The shareholding ratio is calculated by excluding treasury stock from total outstanding shares.
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