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Overview of Performance in the Third Quarter __
(Three Months) =

3Q (Oct-Dec) Results

—

@ YAMAHA

B Although sales increased year-on-year, they were much lower than
previous projections.

B This was chiefly due to lower-than-expected musical instrument
sales during the year-end period of high demand.

B Musical instrument inventories are not falling, and remain at a high
level.

B Operating income in other business segments was broadly in line
with previous projections.

B Exchange rates boosted sales year-on-year and against previous
projections. They caused a decline in operating income from the
same period of the previous year, but had minimal impact on
previous income projections.



Performance in the Third Quarter of
FY2013.3 (Three Months) =

»Net sales rose year-on-year, but operating and ordinary income

declined. Sales and income were both lower than previous projections.
(Billions of ven)

—

@ YAMAHA

FY2012.3 FY2013.3 Change from Previous Change from
(3Q) (3Q) same period of projections previous
results results the previous year (3Q) projections
Net sales 94.0 97.1 +3.3% 101.7 -4.5%
Operating income 4.7 3.6 5.2
(OEerating in%ome ratio) (5.0%) (3.7%) -22.9% (5.1%) -30.6%
Ordi i 4.1 3.5 4.4
(Olrdir!Qr?!.rX:cl)rqg?a[irc]))e (4.4%) (3.6%) -14.5 % (4.3%) -20.0%
Net income -0.1 1.1 2.7 _58.80
(Income ratio) (—) (1.1%) — (2.7%) 58.8%
Currency exchange rates (yen)

US$ 77 81 77
Net sales
EUR 104 105 100
, US$ 77 80 77
Operating

income EUR 112 99 100




Performance by Business Segment in the
Third Quarter of FY2013.3 (Three Months)

Figures in
parentheses
represent changes
from the previous

Net Sales

year or from
previous projections

94.0 (#33%

Others (-5.0)

s ©8G (o0)

N  (+3.9)

Musical (+4.6)
instruments 67 1

97.1 (45%) 101.7

. (-6.7) 2}

gg (-15.7) 18.3
17.8 (2.9) :

7028 B73.2

FY2012.3 (3Q)

FY2013.3 (3Q)

(previous

projections)

FY2013.3 (3Q)

== OYAMAHA

(Billions of yen)

Operating Income

4.7

0.2
1.9

5.2
3.6

.3

18 Musical
instruments
4.5
32 26 Electronic
L | ~ = , devices
1 0.7 -U.0
06 _O 1 _02 Others

FY2012.3 FY2013.3 FY2013.3

(3Q) (3Q) (3Q)
(previous
projections)
Impact of exchange rates Impact of exchange rates
+¥1.2 billion -¥1.0 billion

Year-on-year

Year-on-year

(musical instruments +¥1.0 billion, AV/IT +¥0.2 billion) (musical instruments -¥0.5 billion, AV/IT -¥0.4 billion)

+¥2.6 billion

Versus
previous
projections

Versus previous | +¥0
projections (musical instruments +¥0.1 billion, -¥0.1 billion)

(musical instruments +¥2.0 billion, AV/IT +¥0.7 billion)




Musical Instruments: 3Q Overview 1== QYAMAHA

Net Sales (Billions of yen)

671 702 132

3Q Overview (three months)
Music 0 I]_I I2I _
schools, etc. g W Sales were well below previous

projections.

Yamaha
musical f46.7 49.0 51.0 Projected vs. actual growth rates by market
instruments on local currency basis
Japan 105%—100%
TFY20123  FY20133  FY20133 North America  114%—108%
(3Q) (3Q) (3Q) Europe 108%—104%
(previous China 121%—112%

projections)

Other regions  116%—103%

Operating Income HmProfitability deteriorated year-on-
year, due to the impact of
exchange rates.

4.5
3.2 26
FY2012.3 FY2013.3 FY2013.3
(3Q) (3Q) (3Q)
(previous

projections)



AV/IT: 3Q Overview == O YAMAHA

(Billions of yen)

Net Sales

171 178 183

Routers, etc. L7 1.4 — 3Q Overview (three months)
W Sales of AV products remained
15.4 16.4 16.5 robust in the North American
market.

MOnline karaoke equipment also
recorded strong sales.

FY2012.3 FY2013.3 FY2013.3

(3Q) (3Q) (3Q) B Router sales declined amid
e inventory adjustments.
mAlthough operating income fell
Operating Income slightly year-on-year, it was

higher than previous projections.

1.9 1.8 1.5

FY2012.3  FY2013.3  FY2013.3
(3Q) (3Q) (3Q)

(previous
projections)




Electronic Devices: 3Q Overview 1== QO YAMAHA

(Billions of yen)

Net Sales

3Q Overview (three months)

BmManufacturing subsidiary in Japan was
streamlined through measures including
voluntary resignations.

BThe rally in sales of graphics and sound

PUAY RS e controllers for amusement equipment
(3Q) (3Q) (3Q)
(previous slowed.
projections)

BGeomagnetic sensor sales increased
year-on-year.

Operating Loss MDespite lower sales, operating losses
were contained by measures including
reduction of fixed costs.

-0.6 -0.7 -0.6
FY2012.3  FY2013.3  FY2013.3
(3Q) (3Q) (3Q)

(previous
projections)



Others: 3Q Overview == ©YAMAHA

(Billions of yen)

Net Sales
6.0 5 7 6.1 3Q Overview (three months)
Factory automation
cquipment,ctc JDNEHN ._ . 1.4 W Sales of automobile interior wood
Recreation s & 1.4 components were generally on
GolfproductsIZ OI | 1_2' 1.1 target.
20 51 29 BGolf sales decreaseo_l year-on-year,
- - - - partly due to delays in launching
FY2012.3 FY2013.3  FY2013.3 new golf products.
Q) Q) (pr(g’v?gus MResort sales rose year-on-year as
ARSI efforts to attract more guests in
: the winter season paid off.
Operating Income/Loss _ :
BOperating loss was slightly lower
than anticipated.

L O '2 | oA | |
0T 0.2
FY2012.3 FY2013.3 FY2013.3
(3Q) (3Q) (3Q)
(previous

projections)



Performance in the First Three Quarters ——
of FY2013.3 = G YAMAHA

»Net sales rose year-on-year, but operating income declined. Sales and

iIncome were both lower than previous projections.
(Billions of yen)

T1ae | T30 | Shmsettom, | prajecionsor | CTenoe om
results results the previous year (1-3Q) projections
Net sales 270.6 273.9 +1.2% 278.5 -1.6%
OReimnnane | e ] D
Oranay wloms o o 5o +1.9% o 8.3%
et ingome - T
Currency exchange rates (yen)

US$ 79 80 79
Net sales
EUR 111 102 100
Operating US$ 79 80 79
income

EUR 114 103 103



Performance by Business Segment in the First
Three Quarters of FY2013.3

Figures in
parentheses

represent changes
from the previous

Net Sales

year or from previous

projections

270.6 (+1.2%)

273.9 (16w 278.5

=5 ©YAMAHA

(Billions of yen)

Operating Income

12.0

Others 18.1 18.9 11.0
Electronic ::II_'Z% (+5.9) 11.4 (-2.2) 12 1@ 104 05 Others
devices j (-4.9) (-5.4) 0.7 0.7
42.1 g - P : 3.0
St 3.8 3.3
Musical
instruments
Musical 7.8 8.1 103
instruments | 199.5 (+1.3) 202.0 (-1.5) 205.0 i
L 1 1 | EI |
£1.9 1.6 £l dee(i/tir:ensc
! 1 L | FY2012.3 FY2013.3 FY2013.3
FY2012.3 FY2013.3 FY2013.3 (1-3Q) (1-3Q) (1-3Q)
(1-3Q) (1-3Q) (1-3Q) (previous
(previous projections)
projections)
Impact of exchange rates Impact of exchange rates
-¥3.9 billion -¥3.9 billion

Year-on-year

(musical instruments -¥3.1 billion, AV/IT -¥0.8 billion)

Year-on-year

(musical instruments -¥2.9 billion, AV/IT -¥1.1 billion)

Versus previous
projections

+¥2.6 billion

(musical instruments +¥2.0 billion, AV/IT +¥0.7 billion)

Versus previous
projections

+¥0

(musical instruments +¥0.1 billion, AV/IT -¥0.1 billion)

10




FY2013.3 1-3Q Operating Income Analysis == YAMAHA

. . (Billions of yen)
Versus same period of the previous year

Effects of Increased
structural actual sales
Raw reform (Saitama ¥0.9
material integration)
cost

¥0.7

decreases .
Price

Impact of

exchange Increase in eblrerrfl_(in rises/r_1ew|y
rates actual SG&A oblizrgtaicgns consolidated
expenses subsidiaries
"¥3.9 ¥0.7 2
-¥1.4 .
FY2012.3 (1-3Q) FY2013.3 (1-3Q)
result result
Versus previous projection
e Decrease in
actual sales actual SGEA
¥3.2 expenses

¥1.7 billion

Price

increases not
achieved
-¥0.1
FY2013.3 (1-3Q) FY2013.3 (1-3Q)
previous projection result 1



Outlook for Fourth Quarter and Full Year == Q YAMAHA

Key Points
B Musical instrument sales projections revised downward for all
markets.

B Deterioration in manufacturing profitability due to further production
adjustments.

B 40 exchange rates revised.

B Recent depreciation of yen will have limited impact on operating
income.

Revision of Projections

Projections have been revised downward, chiefly due to lower-than-
expected 3Q sales and income in the musical instrument business,
lower actual 4Q sales, and deteriorating manufacturing profitability due

to production adjustments.

12



Forecast for Business Performance in the

Fourth Quarter of FY2013.3 (Three Months) T=E & YAMAHA

»Sales are expected to increase year-on-year and exceed previous
projections, but operating income is anticipated to decline year-on-year
and be lower than previous projections.

(Billions of yen)

FY2012.3 FY2013.3 | Change from Previous Change from
(4Q) 4 same period of | projections for previous
- new p(ro%%tions the |c;/reeavr|ous FY%A%)S.B orojections
Net sales 86.0 91.1 +5.9% 89.0 +2.3%
Operating income -2.9 -3.4 = -1.0 —
Ordinary income 2.2 -3.6 — -1.5 —
Net income -32.1 -4.5 — -2.5 —
Currency exchange rates (yen)
US$ 79 85 77
Net sales
EUR 104 115 100
Operating US$ 78 85 77
income

EUR 104 105 100



Forecast for Performance by Business
Segment in the 4Q of FY2013.3 (Three Months) T=E @ YAMAHA

Figures in parentheses
represent changes
from the previous year
or from previous
projections

Net Sales

91.1

(+2.3%)

(Billions of yen)

Operating Income

86.0 (+5.9%) 89.0
5: 9y 90
eiectronie 09 Qm (#1700 =45 = (17.) & B3
devices : (-3.5) 1 12.5 (+4.3) ’ Musical 2.9 -3.4 -1.0 Others
i11.% (+13.6) i 12.0 instruments 0
. : - . L 0 50 ! Musical
F - -1.6 -0.5 'Efetéijgr?ﬂ;ts
Musical (+4.6) Elect_ronic 1.8 ¥ devices
instruments | 65.6 (+4.4) GSIS | 65.5 devices =
-0.3 -0.9
0.1
FY2012.3 FY2013.3 FY2013.3
| | | (4Q) gﬁeQV\? (pgg\%)us
FY2012.3 (4Q) FY2013.3 (4Q) projections) projections)

FY2013.3 (4Q;

(new projections

(previous
projections)

Impact of exchange rates

Year-on-year

+¥3.8 billion

(musical instruments +¥3.0 billion, AV/IT +¥0.7
billion, electronic devices +¥0.1 billion)

Versus previous
projections

+¥5.2 billion
(musical instruments +¥4.1 billion, AV/IT +¥1.0

billion, electronic devices +¥0.1 billion )

Impact of exchange rates

Year-on-year

+¥0.4 billion

(musical instruments +¥0.4 billion, AV/IT -¥0.1
billion)

Versus previous
projections

+¥0.5 billion

(musical instruments +¥0.5 billion)

14



Forecast for Performance in FY2013.3 __
(Full Year) 1=

»Full year projections revised downward for sales and sharply
downward for income

—

@ YAMAHA

(Billions of yen)

FY2013.3 | Fy20133 | FY20133 orotoations | FY2012.3 Sl Sl
(1-3Q) (4Q) {new™ FY£8£3 3 full year previous previous
LI projections projections) Full year results projections | year results
Net sales 273.9 91.1 365.0 367.5| 356.6 -2.5 +8.4
Operating income 10.4 -3.4 7.0 11.0 8.1 40 11
(Operating income ratio) (3.8%) (—) (1.9%) (3.0%) (2.3%) ' '
Ordinary income 9.6 -3.6 6.0 9.0 7.3 3.0 13
(Ordinary income ratio) (3.5%) (—) (1.6%) (2.4%) (2.0%) g )
Net income 4.5 -4.5 0 35| -294 i
(Income ratio) (1.6%) (—) —) (1.0%) —) 3.5 +29.4
Currency exchange rates (yen)
Us$ 80 85 81 78 79
Net sales
EUR 102 115 105 100 109
income
EUR 103 105 103 103 112



FY2013.3 Full Year Forecast for —
Performance by Business Segment == @ YAMAHA

(Billions of yen)

Figures in
parentheses .
B e pravious Net Sales Operating Income
year or from previous
projections

+2. A% 079 3067.5
356.6( 24%) 365.0 (-0.7%)

Others 02 (+8.5) 24n0mg (-4.0) P5.0 110
Electronic 16.2 (-4.5) 1> .3 (-8.8) 17.0 8 1
fevices 532 | ¢35 550 (- | 55.0 - 7.0 05 Others
0.4 3.0
0.5
2.9 55
Musical Musical
instruments instruments
(+2.0) (—) D 5
265.1 270.5 270.5 7.1 6.5
L2 @ -2.49 -2.0 E(Ijz(i/tirgensic

. | | | FY2012.3 FY2013.3 FY2013.3
FY2012.3 full year FY2013.3 full year FY2013.3 full year ‘ullyear full year —full year

At . o (new (previous
(new projections) (previous projections) projections)  projections)
Impact of exchange rates Impact of exchange rates
-¥0.1 billion -¥3.6 billion
Year-on-year |(musical instruments -¥0.1 billion, AV/IT -¥0.1 Year-on-year |(musical instruments -¥2.5 billion, AV/IT -¥1.1
billion, electronic devices +¥0.1 billion) billion)
+¥7.8 billion +¥0.5 billion
Versus previous Versus previous L -
projections [(musical instruments +¥6.1 billion, AV/IT +¥1.7 projections  |(musical instruments +¥0.6 billion, AV/IT -¥0.1
billion, electronic devices +¥0.1 billion ) billion)

16



FY2013.3 Full Year
Operating Income Analysis
Versus same period of the previous year

Decrease in Incgfisael n
tual
Impact of actual
P production . Raw
exchange expenses .
rates -¥0.8 materia
-¥1.9 cost
-¥3.6 decreases

¥0.3

== O YAMAHA

(Billions of yen)

Price

rises/newly

consolidated

Effects 0‘; subsidiaries
structural ¥2 9

reform (Saitama

Rek}iren?ent integration)

enefit

obligations ¥1.1
¥0.9

FY2012.3 full
year results

Versus previous projection

FY2013.3 full year
new projection

Decrease in
actual
. SG&A
Decrease in expenses
actual sales _ Impact of
and _ Price exchange ¥2.6
production mcreﬁsesgot rates
achieve
-¥7.0
-¥0.1 ¥0-5

FY2013.3 full year
previous projection

FY2013.3 full year

new projection 17




Musical Instruments: Full Year Projections

Full Year Projections

BAlthough sales are expected to
Increase year-on-year and match
previous projections, actual sales
(discounting the impact of
exchange rates) will decline.

BDownturn anticipated in all
markets compared to previous
projections. Especially sharp
decline expected in Japan and
“other regions.”

BOperating income will be much
lower than previously projected,
due to lower-than-expected actual
sales and deterioration in
manufacturing profitability.

== QYAMAHA

(Billions of yen)

Net Sales

265.1 270.5 270.5
Musi

schools,ugtlt(::. I7I I7I I8I
Yamaha
musical

instruments |77 7 183.4 182.3

| FY2012.3 | FY2013.3 | FY2013.3 |
full year full year full year
(new (previous

projections)  yroiactions)

Operating Income

27 9.5
' 6.5
L 1 1 ]
FY2012.3 FY2013.3 FY2013.3
full year full year full year
(new (previous

projections) projections) 18



Musical Instrument: Sales by Region

(Billions of yen)

Figures in parentheses show
actual year-on-year changes,
discounting the impact of
exchange rates

Japan
118.5
4 316
(
Q778
1~3Q

2Q | 21§ =

116.6 ;)

298 (6%)
78 o

20 (%)

== O YAMAHA

North America

40.7 (+3%)

1.' (+7%)

37.9

Europe
44.7 (+3%)

- (+2%)
. ‘.(+4%>
- (+3%) 4 - (+3%)

- - (+3%)

45.4

FY2012.3 FY2013.3 FY2012.3 FY2013.3
Projections Projections
China Other Regions
44 2 45.7 (+4%)
22.8 (+13%)
19.1

\

1114 (10
r

(+3%)

(+7%)

+2%

10 313 > (4145 -<+8%>
. oo\ . 41 -(+23%)
FY2012.3 FY2013.3 FY2012.3 FY2013.3

Projections Projections

FY2012.3 FY2013.3

Projections

19



Musical Instruments:
Sales by Product Category

Piano
+0%
40.3 40.8 (+0%)
e o
1~3Q

1Q m m (£0%)
\

FY2012.3 FY2013.3
Projections

Digital Musical Instruments

59.2 61.8 (%)

W (-6%)

(+9%)

17.1 19.0

13.6 CEOM 139 SRkt

m H (+9%)

FY2012.3 FY2013.3
Projections

== O YAMAHA

(Billions of yen)

Figures in parentheses show
actual year-on-year changes,
discounting the impact of
exchange rates

Note: Sales of Electone electronic organ
are now included under digital musical
instruments

PA Equipment

X6 31.5 (9%
(+16%)
(m (£0%)
m (+6%) 4 (+20%)
m m (+19%)
FY20123  FY2013.3

Projections

Wind Instruments
29.8 (%)
(+5%)

30.2

(-6%)

(-3%) { (-7%)

(+4%)

\

FY2013.3
Projections

FY2012.3

String & Percussion

Instruments
19.1 19.7 (+3%)
(+3%)
(+4%)
(+4%) (-8%)
(+18%)
FY2012.3 FY2013.3
Projections

20



AV/IT: Full Year Projections

Full Year Projections

BAV products sales are expected
to be in line with previous
projections.

BAlthough robust sales of
karaoke equipment are
anticipated, router sales are
projected to decline due to a
decrease in large orders.

BOverall, full year sales are
expected to be in line with
previous projections.

©YAMAHA

(Billions of yen)
Net Sales

53.2 55.0 55.0
6.4 6.6 7.2

Routers, etc.

46.8 48.4 47.8

FY2012.3 FY2013.3 FY2013.3
full year full year full year
(new (previous

projections)  yroiactions)

Operating Income

L 1 1 ]
FY2012.3 FY2013.3 FY2013.3
full year full year full year

(new (previous

projections)

projections) 21



Electronic Devices: Full Year Projections

Full Year Projections

M Sales are expected to be below
previous projections.

BFiercer competition in the
amusement market.

Ml ack of growth in new customers for
smart phone products.

BNew product development will be
brought forward.

B Operating income projected to
decline as sales fall.

== O YAMAHA

(Billions of yen)

Net Sales

FY2012.3 FY2013.3 FY2013.3

full year full year full year

(new (previous
projections)  proiactions)

Operating Loss

FY2012.3 FY2013.3 FY2013.3
full year full year full year
(new (previous

projections) projections)

22



Others: Full Year Projections == OYAMAHA

(Billions of yen)

— Net Sales
Full Year Projections

mSales will be lower than 2 1 24.0 25.0

previously projected. Factory automation .5. ' I
M Sales of automobile interior . .4.
wood components and golf
products are expected to be GO'fp”’dml 9' I54I I5 4'

in line with previous

Recreation

projections, while recreation , | T | |

and factory automation sales

will decline. P
BOperating income is expected sropen &) (previous

projections)

to be on par with previous
projections.

Operating Income

0.4 0.5 0.5
L 1 1 ]
FY2012.3 FY2013.3 FY2013.3
full year full year full year
(new (previous

projections) projections) %



Capital Expenditure/Depreciation/R&D Expenses =& € YAMAHA

(Billions of yen)

Capital Expenditure (Depreciation)

14.0 15.3
1.4
. 113(12.0) 1 084115 70 (11.8)
7.7 (8.7) T (8.3) ﬁ 2.3 3.2
0.7 - '
Electronic devices 0.80'60.4 1.9'4 '
9.4
58 6 8.3 e
FY2012.3 FY2013.3 FY2012.3 FY2013.3 FY2013.3
(1~3Q) (1~3Q) full year full year full year
(new projections) (previous projections)
R&D Expenses . 208 29 7 295
16.4 - 1.2 1.4 1.3
0.9 L1 4.0 3.6 3.4
Electronic devices 2.6 2.6 4.9 56
37 1 : Sl :
9.2 9.1 12.7 12.3 12.2
FY2012.3 FY2013.3 FY2012.3 FY2013.3 FY2013.3
(1~3Q) (1~3Q) full year full year full year

(new projections) (previous projections)

24



Inventories

== ©YAMAHA

»Inventories at the end of December were ¥8.2 billion higher than the same period
of the previous year, including the impact of exchange rates (+¥6.3 billion).

»Inventories at fiscal year-end are projected to be ¥77.1 billion. The impact of
exchange rates is +¥1.9 billion year-on-year and +¥5.3 billion against previous

projections.

End of 3Q
83.5
75.3 74.6
Goods in 26.2
process/
materials 26.4 21 25.0
Oth
produc?sr 3.0 9.0 2.0
AV/IT 7.5 8.3
Musical
instruments #38.4 z 394

FY2012.3 FY2013.3 FY2013.3
(end 3Q) (end 3Q) (end 3Q)

(previous
projections)

(Billions of yen)

End of Fiscal Year

77.1 77.1
69.5

25.5 25.8
23.9

2.2 2.1

7.6 8.0 1.8
7.0

1.9 1.2 6.8

FY2012.3 FY2013.3 FY2013.3

(new projections) (previous
projections)
25



Balance Sheet Summary == HYAMAHA

(Billions of yen

As of end of 3Q As of fiscal year end
As of Dec. 31,|As of Dec. 31, f .31, f .31,

) 0201610 ) 020162C Change he 02(';/|1azr ] 2(36\1830prc'\:|j2rctiolns Sukilefe
Cash and deposits* 53.2 50.0 -3.2 56.6 49 .4 7.2
Notes and accounts
receivable 51.2 57.1 5.9 445 48.0 35
Inventories 75.3 83.5 8.2 77.1 77.1 0
Other current assets 14.6 10.6 -4.0 10.8 9.3 -1.5
Fixed assets 179.9 172.6 -7.3 177.6 173.9 3.7
Total assets sS4 2 373.8 -0.4 366.6 357.7 -8.9
Notes and accounts
payable 21.8 19.1 2.7 22.3 19.6 27
Short- and long-term
loans 18.0 20.6 2.6 11.3 813 3.0
Resort membership
deposits 15.6 15.5 -0.1 15.5 15.5 0
Other liabilities 91.2 108.4 17.2 110.7 109.0 -1.7
Total net assets 227.6 210.2 -17.5 206.8 205.3 -1.5
Total liabilities and
net assets 374.2 373.8 -0.4 366.6 357.7 | -89

*Includes negotiable deposits
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Appendix




Third Quarter Non-Operating Income/Loss &

Extraordinary Income/Loss (Three Months)

FY2012.3 (3Q) FY2013.3 (3Q)

== QYAMAHA

(Billions of yen)

FY2013.3 (3Q)

results results previous projections
Non-operating income/loss
Net financial income 0.2 0.1 0.1
Other -0.7 -0.2 -0.9
Total -0.5 -0.1 -0.8
Extraordinary income/loss Structural reform
expenses -1.3
Income from (loss on)
disposal of fixed assets 0 0.1 / 0
Other 0 -1.1 -0.8
Total 0 1.0 0.8
Income taxes and other expenses
Income taxes - current 0.9 1.1 0.7
Income taxes - deferred 3.3 0.1 0.2
Minority interests in income 0.1 0) 0
Total 4.3 1.2 0.9

28



Full Year Non-Operating Income/Loss &
Extraordinary Income/Loss
FY2013.3

=5 ©YAMAHA

(B|II|ons of yen)

FY2013.3

FY2012.3 results new projections previous projections
Non-operating income/loss
Net financial income 1.3 0.9 0.8
Other 2.1 -1.9 28
Total -0.8 -1.0 -2.0
Extraordinary income/loss
Income from (loss on)
disposal of fixed assets -0.1 1.6 0.3
Other -0.2 3.6 - -1.8
Total 03 2_0; 1.5

Income taxes and other expenses

Structural reform expenses -3.3
-Employment adjustments in Japan business -2.45
-Impairment of business facilities -0.85

Income taxes - current 4.0 3.6 3.7
Income taxes - deferred 32.1 0.2 0.1
Minority interests in income 0.3 0.2 0.2

Total 36.4 4.0 4.0
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Musical Instruments: 3Q Sales by Region

Japan

Musical Instrument Sales by Region (three months)

There is still no market recovery, with all product categories recording weak
actual sales during the year-end period. Sales of grand and hybrid pianos were
relatively robust, but upright pianos lagged and overall piano sales declined year-
on-year. Although digital musical instrument sales were broadly in line with the
previous year during the peak demand season, they were still below targets. Wind
instrument sales were down year-on-year, despite the launch of many new
moderately priced products.

North
America

The US market saw generally strong sales during the year-end period of high
demand. Although pianos sold briskly in the third quarter, the switchover to new
digital musical instrument products was slowed by lagging retail sales, and
results were below previous projections. Shipments of wind instruments for
school rental use, which had been robust, slowed in the third quarter. Despite
continuing tough conditions in Canada, overall sales in the North American
market increased year-on-year.

Europe

The year-end period of peak demand lacked vigor throughout. Although 3Q sales
increased year-on-year, there was a slowdown in Central Europe, especially
Germany which has been a driving force in the European market. Southern
Europe is struggling, and conditions are becoming more difficult in Eastern
Europe. Sales of digital musical instruments and professional audio equipment
rose year-on-year, but were well below target. Pianos and wind instruments
lagged, with sales down year-on-year.

China

Although wholesale figures were up year-on-year, the retail market slowed
somewhat at year-end. Piano sales rose, but the rate of growth declined sharply.
Rising store inventories for pianos and wind instruments are a concern. Digital
pianos continue to sell briskly. Although portable keyboard sales volumes have
increased, unite prices continued to fall. Anti-Japanese sentiment has subsided
for the time being.

Other
Regions

Emerging markets are slowing sharply, affected by the downturn in developed
economies. Although sales continue to increase in Russia, they are losing pace in
India. In Southeast Asia, Indonesia and Thailand continue to show robust results.
Brazil and Mexico are growing, but other South American markets are slowing. In
the Middle East, the impact of economic sanctions on Iran and prolonged unrest
in Syria is worsening.

== ©YAMAHA

Yamaha Musical Instrument
Sales by Region

Regions
41.0
22%

musical
instrument
sales:

¥183.4 billion

FY2013.3 full year projection
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Musical Instruments: .
Sales and Income by Quarter == ©YAMAHA

(Billions of yen)

Net sales: ¥271.1 billion Net sales: ¥265.1 billion Net sales: ¥270.5 billion
Operating income: ¥8.6 billion Operating income: ¥7.7 billion Operating income: ¥6.5 billion

Japan

) Operating

-2.1 .4 11.6 income/
loss

1Q 20 3Q  4Q 1Q 2Q  3Q  4Q 1Q 2Q  3Q 4Q

FY2011.3 FY2012.3 FY2013.3 projections

31



AVIIT:

Sales and Income by Quarter =5 ©YAMAHA
(Billions of yen)
Net sales: ¥57.0 billion Net sales: ¥53.2 billion Net sales: ¥55.0 billion
Operating income: ¥2.5 billion Operating income: ¥2.9 billion Operating income: ¥2.5 billion
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Electronic Devices:
Sales and Income by Quarter

== O YAMAHA

(Billions of yen)

Net sales: ¥16.2 billion
Operating loss: -¥2.9 billion

Net sales: ¥20.6 billion
Operating income: ¥0.5 billion

Net sales: ¥15.5 billion

Operating loss: -¥2.5 billion
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-0.6 0.6 -0.4 -0.7
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FY2011.3 FY2012.3 FY2013.3 projections

Operating
income/
loss
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Others:
Sales and Income by Quarter == ©YAMAHA

(Billions of yen)

Net sales: ¥25.1 billion Net sales: ¥22.1 billion Net sales: ¥24.0 billion
Operating income: ¥1.5 billion Operating income: ¥0.4 billion Operating income: ¥0.5 billion
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15 14 1.1 Recreation

Operating
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In this report, the figures forecast for the Company’s
future performance have been calculated on the basis
of information currently available to Yamaha and the
Yamaha Group. Forecasts are, therefore, subject to
risks and uncertainties.

Accordingly, actual performance may differ greatly
from our predictions depending on changes in the
economic conditions surrounding our business,
demand trends, and the value of key currencies, such
as the U.S. dollar and the euro.
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