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Now, | will explain the details of the third-quarter financial results.
Please refer to the slides for Briefing on Third Quarter.
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Make Waves

FY2026.3 3Q Highlights

Overview

Achievements of first three quarters of FY2026.3 (nine months)

- Revenue declined due to sluggish market conditions in China, the absence of last years’
high demand of audio equipment for professional use.

- Core operating profit declined due to sluggish market conditions in China, reduced sales of
high-margin audio equipment for professional use, and the impact of additional U.S. tariffs.

Full year forecast for FY2026.3
- Revenue has been revised upward due to the weakening yen.
- Core operating profit remains unchanged from the previous forecast.

First, let's look at the key points of the financial results on page 1.

Regarding the earnings overview, nine-months results for the third quarter
showed that revenue declined due to the sluggish market conditions in China
and the absence of last year’s high demand of audio equipment for
professional use in Europe and the US.

Core operating profit declined due to the sluggish market conditions in China,
reduced sales of high-margin audio equipment for professional use, and the
impact of additional U.S. tariffs.

Now, the full-year forecast. We are revising our revenue forecast upward due
to the weakening yen.

However we are maintaining our previous core operating profit forecast.
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FY2026.3 3Q Performance
(nine months)

FY2026.3 3Q (Nine Months) Summary

_ FY2025.3 1-3Q FY2026.3 1-3Q Change (YoY)

(billions of yen)

*2
Revenue 350.7 341.0 -9.7 -2.8%
Core Operating Profit 31.9 251 _ 0
(Core Operating Profit Ratio) (9.1%) (7_4%) -6.8 21.3%
Net Profit 14.3 20.2 59  +41.3%
*2
-2.2%
(Excluding the impact
of exchange rate)
us$ 152 148
EUR 165 170

*1 Net profit is presented as net profit attributable to owners of parent on the consolidated financial statements. 3

Now, please turn to page 3. This slide shows the nine-months results for the
third quarter.

Revenue reached ¥341.0 billion, core operating profit was ¥25.1 billion, the
core operating profit ratio was 7.4%, and net profit was ¥20.2 billion.

The year-on-year comparison is shown on the right, which includes the
impact of exchange rates.

Excluding the impact of exchange rates, revenue decreased by ¥7.9 billion
year-on-year, and core operating profit decreased by ¥7.4 billion year-on-year
for the cumulative results of the third quarter.
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FY2026.3 3Q Performance
(nine months)

FY2026.3
Full Year Outlook

Core Operating Profit Analysis

Versus previous year (bilions of yen)
Impact of Decrease in sales,
h. production and
31.9 exchange rates model mix, etc.
0.6 0.6
Cost increase
-7.8 Other
Impact of SG&A business 251
U.S. tariffs U.S. tariffs 04
counter- 1.7
measure 1.6
-6.9 Previous year
4.3 structural
reforms
FY2025.3 FY2026.3
1-3Q 1-3Q
4

Please turn to page 4. The waterfall chart shows the comparison of nine-
months core operating profit for the third quarter against the previous year.
Cumulative core operating profit for the third quarter of the previous fiscal
year was ¥31.9 billion, while this fiscal year ended at ¥25.1 billion.

In the middle of the waterfall chart, there are two bars: tariff impact and tariff
countermeasure.

The tariff impact reflects payments made, while countermeasures represent
gains achieved through price optimization and other countermeasures against
tariffs.

Net of these, the impact was negative ¥2.6 billion.

Other positive factors shown here include the effects of structural reforms
implemented last fiscal year, primarily focused on acoustic pianos, and
control of SG&A expenses.

However, on the left side, the decrease in sales, production and model mix
are shown as a negative ¥7.8 billion representing the major negative factor.
Regarding decrease in sales, approximately half of this ¥7.8 billion decrease
stems from reduced revenue.

This is primarily due to the factors mentioned earlier: the cycle of high
demand in the professional audio equipment market has run its course, and
the slump in piano demand.

Other factors include a deterioration in the model mix due to reduced sales of



high-value, high-margin products like digital mixers and grand pianos.

Of course, this figure also incorporates the effects of regular price
optimization and productivity improvements, including productivity gains
separate from the effects of last fiscal year's structural reforms.

However the negative factors are substantial, resulting the loss of ¥7.8 billion.



FY2026.3 3Q Performance FY2026.3 E@YAMAHA
(nine months) Full Year Outlook Hake piaves
Performance by Business Segment
(billions of yen)
FY2025.3 FY2026.3 Exchange
1-3Q Change ot impact
Revenue 2249 223.3 1.7 1.4
Musical Core Operating
- 18.3 16.4 -2.0 0.7
Instruments  Profit
ggt’g Operating Profit 8.2% 7.3% -0.8P
Revenue 112.7 104.6 -8.1 -0.3
Aud.lo '():or::tOperatmg 13.6 8.5 51 0
Equipment rofi
FC{Z{; Operating Profit 12.0% 8.1% -3.9P
Revenue 13.0 13.1 0.1 -0.2
Core Operating
Others Profit 0 0.2 0.2 0.1
ggt’f} Operating Profit 0.1% 1.9% +1.8P
5

Now, please turn to page 5. This slide shows performance by business
segment.

For the musical instruments business, revenue was ¥223.3 billion, core
operating profit was ¥16.4 billion, and the core operating profit ratio was 7.3%.
Excluding the impact of foreign exchange rates, as before, revenue decreased
by ¥0.3 billion and core operating profit decreased by ¥2.7 billion.

Moving on to the audio equipment business, revenue was ¥104.6 billion, core
operating profit was ¥8.5 billion, and the core operating profit ratio was 8.1%.
Similarly, excluding the impact of foreign exchange rates, revenue decreased
by ¥7.8 billion and core operating profit decreased by ¥5.1 billion. The results
for others business are as shown.
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FY2026.3 3Q Performance

FY2026.3 Outlook

(billions of yen)

_ Fullyor Fulyour Fullyear Moo
Full year Full year previous
Sl o2 (previous p%jections) (projec¥ions) projections

Revenue 462.1 458.0 462.0 -0.1 4.0
Core Operating Profit 36.7 33.0 33.0 3.7 0
(Core Operating Profit Ratio) (7.9%) (7.2%) (7.1%) '
*1
Net Profit 134 23.0 24.0 10.6 1.0
2.0.6%
(Excluding the impact of exchange rate)
Revenue  JPY 880 milion
us$ 153 146 150
Profit ~ JPY 110 milion
Revenue  JPY 620 milion
EUR 164 169 172
Profit ~ JPY 360 milion

* 4Q currency exchange rates
US$=155JPY, EUR=180JPY

*1 Net profit is presented as net profit attributable to owners of parent on the consolidated financial statements. 6

Please turn to page 6. This page shows our full-year outlook.

For revenue, we project ¥462 billion, year-on-year and the changes from the
previous forecast are shown on the right side.

Core operating profit is forecast to be at ¥33 billion, which we maintain at the
previous forecast level. Net profit is projected at ¥24 billion, an increase of ¥1
billion from the previous forecast.

Please note that the structural reforms associated with our recent
termination of golf products business, as announced in our press release, are
included within this net profit of ¥24 billion.

These costs are recognized as an estimate for the fourth quarter. Regarding
exchange rates, please refer to the information below.

The exchange rate assumptions for the fourth quarter are ¥155 to the US
dollar and ¥180 to the euro, reflecting a weaker yen compared to the
assumptions used in our previous second quarter results.
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nine months Full Year Outlook ke iisces
Core Operating Profit Analysis
. (billions of yen)
Versus previous year
Impact of Decrease in sales,
exchtange production and
36.7 rates model mix, etc. : Other
2.0 -1.2 Impact of U.S. tariffs g(m::;z business 330
Costincrease -4.2 U.S. tariffs counter- P 0.7 0.2 :
measure 2.0 23 SG.&A Y-
-9.1 5.4 Previous year
¥ structural
reforms
= m - .
FY2025.3 FY2026.3
(projections)
Versus previous projections
Decrease in sales, U.S. tariffs
Impact of production and  Impact of counter- Other
33.0 exchange rates 03 model mix, etc. U.S. tariffs  measure business 33.0
2.0 0. 4.1 1.0 -0.9 0.7
mE Cost increase . E |
= m - .
FY2026.3 FY2026.3
(previous (projections)
projections) ;

Now, please turn to page 7. The factors affecting core operating profit are
shown in the upper section as a comparison with the previous period and in
the lower section as a comparison with the previous forecast.

First, comparing with ¥36.7 billion in the previous period, we project full-year
core operating profit of ¥33.0 billion, a decrease of ¥3.7 billion.

Looking at the details, we can see the tariff impacts and tariff
countermeasures in the middle section.

These factors combine to result in a decrease of ¥3.7 billion. This is the first
negative factor.

Other positive factors compared to the previous period include the positive
effect of structural reforms implemented last fiscal year, amounting to ¥2.0
billion, and the absence of ¥2.3 billion in one-time expenses incurred at the
end of the previous fiscal year.

However, as mentioned earlier, the negative factors of decrease in sales,
production and model mix amount to a negative ¥4.2 billion.

The negative factors are the decrease in sales mentioned earlier and the
worsening of model mix.

On the other hand, productivity improvements and normal price optimization
are positive factors.

Overall, the net result is a negative impact of ¥4.2 billion.

Other factors include a ¥0.2 billion decrease in others business operations



and ¥0.7 billion decrease in SG&A expenses.

While this represents ¥0.7 billion increase in expenses compared to the
previous year, as explained earlier, this SG&A increase reflects upfront
investments in growth areas, primarily focused on audio equipment for
professional use.

Regarding the comparison with the previous forecast, the target remains
unchanged at ¥33.0 billion.

However, with the effect of exchange rates pushing up the profit by ¥2.0
billion, factors such as decrease in sales, production, and model mix, primarily
in the fourth quarter, as well as the deterioration in others business,
particularly the termination of the golf products business, have led to a worse
outlook compared to the previous forecast.

Therefore, assuming the exchange rate remains unchanged, we expect to
achieve a profit of ¥33.0 billion.



FY2026.3 3Q Performance FY2026.3 EYAMAHA
nine months Full Year Outlook Aake tMioee:
Outlook by Business Segment
(billions of yen)
FY2025.3 | LA Change | EXchange
Full year FuI_I Ve 9¢ rate impact
projections;

Revenue 296.1 303.0 6.9 1.6

Musical Core Operating
- 221 22.5 0.4 1.8

Instruments | Profit

(R:’:tri% Operating Profit 7.5% 7.4% oP

Revenue 147.8 141.0 -6.8 1.0
Audio Cora Operating 14.3 10.5 3.8 04
Equipment rof

32[.% Operating Profit 9.7% 7.4% 2.2P

Revenue 18.2 18.0 -0.2 -0.1

Core Operating
Others Profit 0.3 0 -0.3 0.1

(é:tri%Operating Profit 1.6% 0.1% 1.6P

8

Now, please turn to page 8. This shows the outlook by business segment.
For the musical instruments business, revenue is projected at ¥303 billion,
core operating profit at ¥22.5 billion, and the core operating profit ratio is
7.4%.

For Audio equipment, revenue is projected at ¥141 billion, core operating
profit at ¥10.5 billion, and the core operating profit ratio is also 7.4%.
Please refer to the slide for others business.

Excluding the impact of foreign exchange rates, the forecast for the musical
instruments business revenue is up by ¥5.4 billion and core operating profit
down ¥1.4 billion.

For Audio equipment, revenue is projected to fall by ¥7.8 billion and core
operating profit down ¥4.2 billion.
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nine months Full Year Outlook Make aves
Outlook by Business Segment
(billions of yen)
FY2026.3 FY2026.3 Exchange
Full year GUTINEEI  Change | o ibact
(previous projections) projections
Revenue 299.0 303.0 4.0 7.2
Musical Core Operating
- 21.5 22.5 1.0 1.6
Instruments | Profit
ggt’z Operating Profit 7.2% 7.4% +0.2P
Revenue 139.0 141.0 2.0 3.0
Audio Cora Operating 11.0 10.5 0.5 0.2
Equipment ron
(R:’:tri% Operating Profit 7.9% 7 4% 05P
Revenue 20.0 18.0 -2.0 0.3
Core Operating
Others Profit 0.5 0 0.5 0.2
(égtri% Operating Profit 25% 0.1% 24P
9

Please turn to page 9. Here, similarly, we present outlook by business
segment in comparison with the previous forecast.

For the musical instruments business, excluding the impact of foreign
exchange rates as mentioned earlier, we project revenue to decrease by ¥3.2
billion and core operating profit to decrease by ¥0.6 billion.

For the audio equipment business, we project revenue to decrease by ¥1.0
billion and core operating profit to decrease by ¥0.7 billion.

For others business, the decrease is more significant: we project revenue to
decrease by ¥2.3 billion and core operating profit to decrease by ¥0.7 billion.
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2. Segment Overview &
Updates

10



@YAMAHA

Musical Instruments Audio Equipment Others

Segment Revenue and Core Operating Profit

Nine Months: Revenue was solid excluding pianos with China turning to
revenue growth in 3Q.
- Piano revenue declined due to sluggish market conditions in all other markets, despite
China’s sales return to growth in 3Q. Digital musical instruments maintained sales at the

350 Reven ue (billions of yen) previous year's level while mitigating tariff impacts through price adjustments. Revenue
of wind, strings and p ts and guitars due to steady
performance.

Full Year Projections: Revenue is projected to increase, excluding pianos.

300 - Piano sales are expected to decline due to weak demand in all regions, while digital
musical instruments sales are projected to increase in all regions except China as the
markets recover. Wind, strings, and percussion instruments are expected to increase
with steady growth. Guitar sales are projected to achieve double-digit growth.

250 (Comments are on local currency basis)

200 Core Operating Profit

(billions of yen)
102% 40
) B.2%  [7.5% [7.3%]  [7.4%]
150 296.1 303.0
(100%) 30
224.9 223.3
100
20
50
221 22,5
041 18.3 16.4
0 0
FY2025.3 FY2025.3 FY2026.3 FY2026.3 FY2025.3 FY2025.3 FY2026.3 FY2026.3
1-3Q  Full year 1-3Q  Fullyear 13Q  Fullyear 13Q  Fullyear
(projections) (projections)
Red figures show actual YoY changes discounting impact of exchange rates Figures in [ ] indicate core operating profit ratio 1

Now, | will explain the overview by business segment. First, please turn to
page 11.

This slide shows the status of the musical instruments business. For the
nine-months results for the third quarter, sales were solid excluding pianos.
Looking at China specifically for the third quarter, sales turned to positive.
For pianos, while sales of China increased in the third quarter, other markets
remained weak, leading to a decrease in revenue.

For digital musical instruments, we have mitigated the tariff impact through
price optimization and maintained revenue at the previous year's level.
Wind, Strings, and Percussion Instruments and guitars continued to perform
well, achieving increased revenue.

Full-year outlook: Recovery and revenue growth are expected across all
product categories except pianos.

Pianos is expected to see revenue decrease due to weak demand in China
and other regions.

Digital musical instruments are projected to recover and grow in all regions
except China.

Wind, strings, and percussion instruments are forecast to remain steady, and
guitars are projected to achieve double-digit growth.

11



Musical Instruments Audio Equipment Others

Revenue by Major Product Category

(billions of yen)
m Digital Musical Winds, Strings
Instruments /Percussion
(104%)
(100%) 105.8
100.9
97.3
(98%)
23.0
235
(98%) (102%)
68.8 69.7 711
55.9 28.6 : : 192 185 (110%)
(73%) 5 (99%)  48.6
4Q 130 44 ©3%) (94%)  (106%) 430 442
" 40.1 153 167 (96%)
(72%) . 16.0
3@ 4139 93 (e e, 108 104
(80%) 282 22 (99%)  (103%) (105%) (109%)
14 @) 172 176 184 16 125 139
2Q 142 %aﬁ) (93:%) (101%)  (103%)
(71;/) 9.7 1 (;2560) (;330@ (102%)  (102%) 10.7 11.2 1.4
Q % B g - ! 183 178 (92%)  (108%)
1 148 445 G0 e 99 100 102
FY2024.3 FY2025.3 FY2026.3 FY2024.3 FY2025.3 FY2026.3 FY2024.3 FY2025.3 FY2026.3 FY2024.3 FY2025.3 FY2026.3
(projections) (projections) (projections) (projections)
Red figures show actual YoY changes discounting impact of exchange rates 12

Now, let's look at the quarterly trends on page 12. This slide shows the sales
status of major product category.

First, the second column from the left shows digital musical instruments,
where we anticipate to grow by 4% year-on-year for the full year.

The third quarter is shown at negative 1% year-on-year, which includes the
factor of delayed shipments of some best-selling products shifting to the
fourth quarter.

Wind, Strings, and Percussion Instruments showed steady growth by 6% in Q3,
while Guitars positive 9% in Q3.
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Musical Instruments Audio Equipment Others

Revenue by Region

(billions of yen)
(93%) (101%
84.0 824 (82.1)
o6 (107%)
24.8 (24 ;’ 70.0
(99%) . 62.2 gf@ (101%) (106%)
6)  (99%) . . %) 60.9
59.6 59.0 X '
58.2 (78%) 56.5 8.6
(92%) 144 10 (104%)
4q 161 14.9 (91%) (103%) 139 14.2
216 204 211 42.8 8
: (104%) (100%) "
(103%) (96%) 207 224 (76%) 01%% (105%) (106%)
3q 136 141 134 02 50 342 1ag 157 168
o . %
(88%) (104%) 105 65
19.1 . 9
(105%) (97%) 20.9 19.4 (101%) (97%) (82%) 5
2 8 6 9 (101% (99%) (105%)
sl e B 157 167 169 N ErS 147 148 153
-8 (78%)
(97%)  (97%) &S (%6‘:?)
(97%) (102%) o % 0 o . ., o
18.4 (94%)  (98%) = (96%) (105%)
1@ 160 156 159 gl Lo 128 135 129 136 Uog G 130 139 133
FY2024.3 FY2025.3 FY2026.3 FY2024.3 FY2025.3 FY2026.3 FY2024.3 FY2025.3 FY2026.3 FY2024.3 FY2025.3 FY2026.3 FY2024.3 FY2025.3 FY2026.3
(projections) (projections) (projections) (projections) (projections)
North . Other
Japan - Europe China Regions
* Software products and music schools included
Red figures show actual YoY changes discounting impact of exchange rates 13

Next, please turn to page 13. This shows the regional breakdown of the
musical instruments business, also by quarter.

First, looking at Europe in the middle, marked in green, we project full-year
sales at positive 7% compared to the previous year.

The fourth quarter shows a particularly strong performance.

As previously explained, the prior year saw significant declines in both
shipments and orders due to core system installation issues.

This quarter reflects recovery from that situation, coupled with increased
sales of digital pianos and wind instruments in Q4, leading to strong forecast.
Regarding China, mentioned earlier, Q3 sales were positive 1%.

Looking at this on a quarterly basis, it marks the first time in a while that
quarterly revenue has exceeded the previous year's level.

As additional information, regarding the revenue situation for the current two-
month period from December to January, revenue in China, particularly for
musical instruments such as keyboards, is trending steadily.

This steady performance includes acoustic pianos leading to a reduction in
piano distribution inventory.

13



Musical Instruments

Audio Equipment

Segment Revenue and Core Operating Profit

(billions of yen)
(95%)
141.0
(93%)
104.6

FY2026.3 FY2026.3

1-3Q  Full year

(projections)

Revenue
150
125
100
% 147.8
12.7
50
25
0
FY2025.3 FY2025.3
1-3Q Full year
Red figures show actual YoY changes discounting impact of exchange rates
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Others

Nine Months: Revenue growth in audio equipment for professional use

and mobility use has leveled off

- In audio equipment for consumer use, the home audio business scaled down.

- Sales of audio i for pr i use declined due to high demand in
Europe and the U.S. from the previous year leveled off despite strong sales in
emerging markets.

- Sales of audio equipment for mobility use in Japan increased, while sales to China
declined as expected.

Full Year Projections: Revenue is expected to decline as sales growth
in audio equipment for professional use in the U.S. and Europe slows
and mobility use sales in China are projected to decrease.

(Comments are on local currency basis)

Core Operating Profit

(billions of yen)

[12.0%] [9.7%] [8.1%] [7.4%]

13.6 14.3
4 8.5

FY2025.3 FY2025.3 FY2026.3 FY2026.3
1-3Q Full year 1-3Q Full year
(projections)

Figures in [ ] indicate core operating profit ratio

Moving on to page 14, the audio equipment business.
For the nine-months results for the third quarter: Audio equipment for
professional use and audio equipment for mobility use saw a pause in

revenue growth.

In audio equipment for consumer use, home audio business scaled down.

Audio equipment for professional use performed well in emerging markets,

but revenue declined in Europe and the U.S. as the high demand from the

previous year levelled off.

Audio equipment for mobility use grew in Japan but declined as expected in

China.

Overall audio equipment revenue decreased. The full-year outlook is as

shown below.

14
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Revenue by Major Product Category

(billions of yen)
Consumer Use Professional Use Mobility Use
(114%)
721 (95%)
69.2
(90%)
61.3 -
48.7 (42?2%9) (96%) 19.5 (112%)
. 43.9 175 (93%)
4Q 1.1 (894;?) 16.9
(83%) i3 (123%)
3Q 15.6 13.3 (93%) 17.7 (94%)
12.8 16.7 (122%) .
(97%) 14.2 188 (182/2
o i .
2Q 1.8 1.9 (360/2 14.7 4.5 (107%)
: (1497?) (94%) 41 3.8 (139%) 46 (15
o . 17.5 238 9% -
1 104 o4 5% g2 41 550 43 @
- 3.7 4.9 (117%) 4.2 (90%)
FY2024.3 FY2025.3 FY2026.3 FY2024.3 FY2025.3 FY2026.3 FY2024.3 FY2025.3 FY2026.3
(projections) (projections) (projections)
Red figures show actual YoY changes discounting impact of exchange rates
From the fiscal year ending March 2026, the names of the product categories have been changed to audio equipment for consumer use for B2C products, audio equipment for 15
professional use for B2B product, and audio equipment for mobility use for automotive products.

Now, please turn to page 15. Regarding audio equipment for professional use
in the middle section, we are forecasting negative 5% for the full year.
Previously, we had projected negative 3%, but some investment delays
occurred in the North America between Q3 and Q4 leading to the revision in
full year forecast.

For audio equipment for mobility use, we are forecasting negative 11% for the
full year, compared to the previous forecast of negative 15%.

For the current period, we anticipated a temporary decline, but the actual
performance has exceeded the expectations.

That is, the third quarter outperformed the previous year's figure by positive
19%.
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Revenue by Region

Others
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Make Waves

(112%) (billions of yen)
44.3
39.4
(105% 009%) 11
32.8 (97%) 32.8 (96%) : (83%)
31.2 12.4 30,3310 31.2 35780 305
§ 6.3 6.3
(9900:) (102%) (81%) 7.2 (110%) 26 6(12(208)
d 10.8 7.0 8.3 25. . .
4Q 10.9 8.4 (96%) 5.3
83 84 22.6(105%) ¢ 5
,,,10.6 (86%) o 6.2
I ;10/11) 86 (88:&) a5 (92%) 6.0
. (125%) 8. - 5 (97%)
3q 7.4 116 2 “:2%)8 . 14.8 “2‘_’;” 72 70
115% N 2.6 !
(115%) 9.3 o 9.0 (@1%) (74%) (61%) @
8.1 : 7.3 7.8 6.7 2.7 89 (113%) (101%)
2Q 71 6.7 (93%) 6.4 67 6.7
(145%) (138%) 5.5 54 |46 2.5 o) 5.6
(102%) 10.3 (120%) (99%) 10.7 10.8 (69%) 13 19°° —. (117%) (106%)
10 58 59 I 55 1% 76 70 6.9 L2 — 1%‘33;’4_9 2477 o 59 62 60
1.3 MBiom | (28
e — [ — T — e — [ -
i) Grotor) s Grfcton) (st o) [ory— [ Ay—
. her
Japan Azl:rrti?:a Europe China Rg;i:ns
Red figures show actual YoY changes discounting impact of exchange rates
From the fiscal year ending March 2026, audio equipment for mobility use (formerly the electronic devices business) has been reclassified from IMC and others segment to the audio 16
eguiEmen( segmenl.

Next please turn to page 16 for the regional breakdown of audio equipment.

The Japanese market grew by positive 12% year-on-year.

As explained previously, this growth stems from increased sales of network

equipment and automotive sound systems distributed in Japan.

Regarding Europe, which is shown in the middle section, we have revised the

figure from the previously reported negative 14% to 17%.
This adjustment reflects a slight slowdown in investment for corporate

installation of audio equipment.

16
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Segment Revenue and Core Operating Profit
Nine Months:
- Revenue of automobile interior wood components remained
(billions of yen) strong.
Revenue Full Year Projections:

- Revenue is projected to remain flat year-on-year due to sluggish
sales of golf products despite revenue of automobile interior
wood and FA equi are toi

20 (Comments are on local currency basis)
Core Operating Profit -
(billions of yen)
[0.1%] [1.6%] [1.9%] [0.1%]
10 (100%)
18.2
(102%)
13.0 13.1
0.3 0.2
0 0 0 0
FY2025.3 FY2025.3 FY2026.3 FY2026.3 FY2025.3 FY2025.3 FY2026.3 FY2026.3
1-3Q Full year 1-3Q Full year 1-3Q Full year 1-3Q Full year
(projections) (projections)
Red figures show actual YoY changes discounting impact of exchange rates Figures in [ ] indicate core operating profit ratio 7

Now, please turn to page 17. This covers the status of others business.

For the third quarter results, the strong performance of automobile interior
wood components continued.

Looking ahead to the full year, we expect increased revenue for automobile
interior wood components and also for FA equipment.

However, golf products is facing challenges.

Therefore, overall for this segment, we anticipate results to be on par with the
previous yeatr.
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3. Other Financial Figures
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Balance Sheet Summary
(billions of yen)
31, 2025 31, 2025 (projections)
Cash and cash equivalents 99.8 118.8 19.0 99.3
Trade and other receivables 87.3 85.1 -2.3 88.3
Other financial assets 5.2 5.3 0.1 5.2
Inventories 150.5 158.4 7.9 152.0
Other current assets 9.1 10.6 1.5 10.8
Non-current assets 239.3 250.6 11.3 250.6
Total assets 591.3 628.8 37.5 606.2
Current liabilities 106.7 114.2 7.5 105.7
Non-current liabilities 34.5 37.7 3.2 34.5
Total equity 450.1 476.9 26.8 466.0
Total liabilities and equity 591.3 628.8 37.5 606.2
19

Next, please turn to page 19. This is the balance sheet summary.

Firstly the status of inventory. At the end of March 2025, inventory stood at
¥150.5 billion.

For the current fiscal year-end, we forecast ¥152.0 billion, an increase of ¥1.5
billion.

Excluding foreign exchange effects, inventory is projected to be ¥144.5 billion,
a decrease of ¥6.0 billion compared to the previous year's actual results.
Equity also increased from the previous fiscal year-end, primarily due to
foreign exchange translation differences.
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ROE, ROIC and Shareholder Returns

ROE FY2026.3 forecast 5.3% ROIC FY2026.3 forecast 4.8%
(Cost of shareholders’ equity* 6.1%) (WACC 5.8%)
9.2% 10% 10%
- 8.8% 9
o 739 T8%
1% o
5.3% 5.5% 4.4% 4.8%
8% © &}
Paa Pama Paoa Paosa Fvaona Fraozsa Pas  Fama  Paos Paosa Fvoma Fraozss

p— ) [rom— pr— ) (mittom lar)

W=ICNEVEEvA N Rebuild & Evolve MakeWaves20  [RELII RSV

* calculated with CAPM (Capital Asset Pricing Model) ROIC = Core operating profit after income taxes / (Equity attributable to owners of parent + Interest-bearing debt)

<Evaluation of the current situations and policies for improvement>
Despite efforts to reverse the decline in earnings, ROE is expected to remain below the cost of shareholders’ equity at 5.3%. We will continue to
improve earnings and steadily return profits to shareholders with the aim of achieving ROE that exceeds the cost of shareholders’ equity.

Shareholder returns Cross-holdings
Annual Dividend Share === Payout Ratio Share Buyback (millonsofye) Book value of Shareholdings ———:
91.9%
94,446
¥24.7 ¥26 72

¥220 ¥220 ¥253 g9 I 18.59%
7% 206% Z e 18T 199% 50 46667
£ 104%  9.8%

FY20223  FY20233  FY20243  FY20253 LMD:“? FY2028.3 °
mmmmmmm
nmm:.- :-'u 8 8 7 6 6

Total Payout Ratio 135.1% Target 50% or more

Make Waves 2.0  [RERIUICRASTOIE

Make Waves 2.0 Rebuild & Evolve
h he Companyhocs ot purps f g o abou tormat

ving inform; tion

20

Please turn to page 20. | will now explain ROE, ROIC, and shareholder returns.

For ROE, we forecast 5.3%. This represents an increase of 0.2% from the
previously stated 5.1%.

For ROIC, the previous forecast was 5.0%, but it has now decreased to 4.8%.
While the denominator portion has increased for both metrics this time, ROE
has improved slightly due to an increase in net profit of ¥1.0 billion for the
current period.

That said, ROE is still projected to remain below the cost of shareholders’
equity.

We will continue to strive to achieve an ROE that exceeds the cost of
shareholders’ equity through ongoing profit improvement and the steady
execution of shareholder returns.

Now, regarding shareholder returns: The annual dividend remains unchanged
at ¥26 per share. The payout ratio will be 48.8%.

20
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m Musical Instruments 4 10.9
m Depreciation FY2025.3
1-3Q
R&D Expenses
19.7 20.4
0.9 0.9
Others 10.3 10.7
Audio Equipment
m Musical Instruments 8.5 8.9
FY2025.3 FY2026.3
1-3Q 1-3Q

A opics _\

, R&D Expense
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@YAMAHA

Make Waves

(billions of yen)

FY2025.3
Full year

FY2025.3
Full year

FY2026.3
Full year
(projections)

27.5
1.0

14.5

FY2026.3
Full year
(projections) 21

21
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Evolving to create the ing sustainability as a
‘ future urce of value

Explore new business areas
and business development

ilding a strong
undation
‘Yamaha Music Innovations

i Elect: . h
leaders named to Billboard's

=~ STAGEA 1 [Inaugural Finance 50
(from left)

Sustainable timber procurement

Yamaha teams up with Overseas Traders
to promote sustainable forest

of Indian Rosewood

P

Andrew Kahn Wi

(4
Managing Partner
Yusuke “Scott” Sugino
President & CEO
. ha Music Innovations [fifE)
C3X espressivo ELS-03 series ninews_release/2026/26012901/

Expand music education 2
&3

Climate change initiatives

initiatives in emerging =
countries Project Yamaha Grf)up sele'cted as ap A List”
.‘,") . Co-hosted the National * Lomba comrzany.wnh the highest rating in CDP
(=== /\_3 Pianica Competition with rmpsLa“L.I.;oa“ 2925 s Climate Change and Water Security|
@ the Indonesian Ministry ~ *, == ‘rc"'e"f;‘fmd‘?"g?"“;“ selected for
Trova TAS3C of Education ol | i “coP e
https://www.youtube.com/watch?v=_y1psM " " AlList AL
L S votine (_
- . ¥ 1/ (in Ji )
P . “hilippine Department aha Group Greenhouse Gas Emission
e Tl ‘ & ion Targets Achieve SBTi “Net-Zero
A

MGX series URX series cc1

o
12801/(in Jepanfg)

Finally, we present the topics for the third quarter. This is on page 23.

First, on the left side, under Rebuilding a strong business foundation, we
highlight new products that pursue intrinsic product value, specifically those
expected to contribute to revenue starting in the fourth quarter and beyond.
At the very bottom, under Music Production Tools, we feature the MGX series,
URX series, and CC1.

These were announced at the U.S. tradeshow NAMM 2026, which took place
in January and at the ISE professional audio show, which is currently taking
place in Spain.

We are strengthening PR efforts to target these customers as we have high
expectations for their future performance.

Next, as part of Evolving to create the future and explore new businesses,
we've highlighted topics from Yamaha Music Innovations.

Our Yamaha Music Innovations leaders were selected for Billboard’s
Inaugural Finance 50, the top 50 investors.

Regarding our future new business development, we will be holding an event
in March.

We would be delighted if you could join us. That concludes my presentation.
Thank you for your attention.
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Performance in 3Q FY2026.3 (Three Months)

(billions of yen)

Revenue 122.6 124.7 21 +17%
Core Operating Profit 11.5 12.3
(Core Operating Profit Ratio) (9.4%) (9.9%) 0.8 +7.3%
Net Profit | 9.0 10.4 14 +15.6%

*2

(Excluding the impact
us$ 149 153 of exchange rate)

EUR 162 178

*1 Net profit is presented as net profit attributable to owners of parent on the consolidated financial statements.

25
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Performance by Business Segment in 3Q FY2026.3 (Three Months)

(billions of yen)

Musical

Audio

Others

Instruments

Equipment

Revenue
Core Operating
Profit

Core Operating Profit
Ratio

Revenue
Core Operating
Profit

Core Operating Profit
Ratio

Revenue

Core Operating
Profit

Core Operating Profit
Ratio

FY2025.3 3Q

79.7

7.8
9.8%
37.9

3.7

9.7%

0.9%

FY2026.3 3Q

82.9
8.7

10.5%

37.0

3.1

8.5%

4.8

0.5

10.6%

Change
31
0.9

+0.7P

0.5

+9.7P

Exchange
rate impact

2.2

1.2

1.2

0.2

0.1

0.1

26
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3Q Other Income and Expenses (Nine Months)

FY2025.3
1-3Q

Core Operating Profit 31.9

Profit from (loss on)

FY2026.3
1-3Q

disposal of fixed assets -0.1

Others -11.5

Total -11.6

203
Dividends income 1.8

Others 2.0

Total 3.8

2.1
Income taxes 97
Net profit attributable to non-controlling interests -0.1

Net Profit ' 143

*1 Net profit is presented as profit attributable to owners of the parent on the consolidated financial statements.

-0.1

0.7
0.7
244
1.1
35
4.6
29.0
87
0.1
20.2
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(billions of yen)
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Full Year Other Income and Expenses

FY2025.3

Full year

Core Operating Profit 36.7

Profit from (loss on)

disposal of fixed assets 0.4

Others -16.4

Total -16.0

207
Dividends income 2.6

Others -0.8

Total 1.8

225
Income taxes 9.0
Net profit attributable to non-controlling interests -0.1

Net Profit ' 13.4

*1 Net profit is presented as profit attributable to owners of the parent on the consolidated financial statements.

FY2026.3
Full year

(projections)

33.0

0.9
-3.9
-3.0

30.0

1.9

27

4.6

345
-10.2
-0.2
24.0
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Make Waves

(billions of yen)
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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 projections 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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