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Early years of building musical 
instrument foundations starting with 
domestic piano production
The birth of the Yamaha Group can be traced 
to the repair of a single broken organ by 
founder Torakusu Yamaha. This experience led 
Yamaha, whose name would eventually be 
used to designate our brand, to success in 
creating domestically produced organs in 
Japan. 

Establishment of Make Waves brand promise 

2000– 2020–

Music school SILENT series products Yamaha Music Yokohama Minatomirai

1887–  1950– 1970–

1954 Opening of a school that was the predeces-
sor of Yamaha Music School

1955 Establishment of Yamaha Motor Co., Ltd.  
by splitting off motorcycle division

1958 Establishment of first overseas subsidiary, 
Yamaha de Mexico, S.A. de C.V., in Mexico

1964 Opening of music schools in the  
United States

Spread of music culture, development 
of new businesses, and advancement 
onto the global stage as a  
comprehensive musical instruments 
manufacturer 
As Yamaha continued to produce digital organs 
(Electone), wind instruments, and other musi-
cal instruments, the technologies and sensibili-
ties cultivated through these activities were 
adapted to diversify our business through 
involvement in audio products, sports equip-
ment, lifestyle items, the resort business, and 
other areas. Yamaha would then go on to 
establish sales and production bases in coun-
tries around the world as it grew as a compre-
hensive musical instruments manufacturer. 

Evolution of technologies and 
creation of new value
By merging its acoustic technologies with  
digital technologies, Yamaha proceeded to 
create a number of unique and innovative 
products. Made possible by the proprietary 
large-scale integration chips created through 
in-house production of semiconductors, these 
products include our DX7 digital synthesizer, 
Clavinova digital pianos, and SILENT series 
products. Meanwhile, our musical instrument 
production technologies were applied to com-
mercialize factory automation (FA) equipment 
and automobile interior wood components, 
greatly expanding the business and regional 
scope of our operations. 

Reorganization to position sound 
and music as core of business
Yamaha undertook selection and  
concentration of its previously diversified  
businesses to focus more on its core business 
centered on sound and music. This move saw 
us reorganizing and consolidating domestic 
and overseas production and sales bases and 
acquiring overseas companies to restructure 
our core business and strengthen our growth 
foundations. 

Proposal of distinctively Yamaha 
value and solutions
Yamaha has continued to strengthen its  
connections with customers around the 
world. Steps taken in this undertaking have 
included establishing brand communication 
bases in the Tokyo metropolitan area and 
enhancing experience-based services using 
the Yamaha Music ID customer data platform. 
We have continued to propose new AI-powered 
value and new solutions to contribute to the 
resolution of social issues and the improve-
ment of corporate value. 

1972 Start of production of semiconductors

1977 Start of musical instrument production  
in Indonesia

1984 Entry into industrial robot (FA) market

1987 Change of corporate name to Yamaha 
Corporation to commemorate  
100th anniversary of founding

1989 Start of musical instrument production  
in China

1887 Founding

1897 Establishment of Nippon Gakki Co., Ltd.
(now Yamaha Corporation)

1900 Start of production of upright pianos

The history of the Yamaha Group dates back to its founding in 1887. Since then, we have continued with our aim of creating excitement and cultural inspiration together with people 

around the world while centering our business on sound and music to support the “Well-Being of People around the World.” The principles and policies that have guided us on our 

journey have been codified into the Yamaha Philosophy and have become a treasured part of our corporate culture throughout our history spanning more than 135 years. 

YAMAHA’S HISTORY 

Upright piano launched in 1900 

2010 Integration of domestic piano factories into 
Kakegawa Factory

2012 Integration of domestic wind instrument  
factories into Toyooka Factory

2015 Commencement of School Project

2018 Opening of Innovation Center, R&D base, 
and Innovation Road corporate museum

2019 Establishment of Make Waves brand 
promise

2020 Launch of Yamaha brand automotive sound 
systems

2024 Opening of Yamaha Music Yokohama 
Minatomirai experience-oriented brand shop 
Opening of Yamaha Sound Crossing Shibuya 
brand communication base and R&D satel-
lite office 

2025 Establishment of corporate venture capital 
firm in Silicon Valley

Yamaha Group Annual Report 2025 5

CONTENTS

SECTION 1   VALUE CREATION

Yamaha’s History� 5

At a Glance� 6

Value Creation Story�  7

Yamaha’s Capital�  8

Yamaha’s Strengths  

Supporting Value Creation� 9

SECTION 2   MANAGEMENT  STRATEGY

SECTION 3   STRATEGIES  BY BUSINESS

SECTION 4   �CORPORATE STRATEGIES

SECTION 5   GOVERNANCE

SECTION 6   �FINANCIAL AND  
CORPORATE INFORMATION



* �Effective April 1, 2025, the electronic devices business was renamed the audio equipment for mobility use business and transferred from the others segment to the audio equipment segment. Figures for past fiscal 
years have been restated to reflect this change.

Pianos

39%

Portable Keyboards

48%

Digital Pianos

48%

Wind Instruments

32%

Guitars

12%

The Yamaha Group is the world’s largest comprehensive musical instruments manufacturer, producing and selling a complete lineup of products ranging from acoustic to digital 

musical instruments. We are developing wide-ranging, global operations spanning from businesses related to sound and music, encompassing musical instruments,  

professional audio equipment, home audio products, and audio equipment for mobility use, to network equipment, FA equipment, and automobile interior wood components.

Global Market Shares of Major Products
(Fiscal 2025, monetary value basis, estimates by Yamaha Corporation)

All Musical Instruments

26%

Revenue 

¥462.1 billion

Core operating profit 

¥36.7 billion

Groupwide Consolidated Revenue and Core Operating Profit

Revenue Composition and Number of Employees by Region

AT A GLANCE  Fiscal 2025

 �Musical Instruments 

Business

 �Audio Equipment 

Business

 Others

Total

Revenue  ¥462.1 billion

Number of employees 18,949

North America

Revenue

¥122.3 billion (26.5%)

Number of employees

772
Japan

Revenue

¥106.8 billion (23.1%)

Number of employees

5,574 Other regions

Revenue

¥86.6 billion (18.7%)

Number of employees

7,406

Europe

Revenue

¥96.0 billion (20.8%) 

Number of employees

1,119

China

Revenue

¥50.4 billion (10.9%)

Number of employees

4,078

Others* 

¥18.2 billion (3.9%)

Other businesses include automo-
bile interior wood components and 
FA equipment.

Audio Equipment Business* 

¥147.8 billion (32.0%)

In the audio equipment business, we sell an extensive lineup of 
products, including consumer, commercial, and mobility audio 
equipment.

Audio equipment  
for consumer use

Audio equipment  
for professional use

 Musical Instruments Business 

¥296.1 billion (64.1%)

The musical instruments business includes a diverse spectrum 
of operations ranging from the manufacture and sale of main-
stay musical instruments to the operation of music schools and 
the production and distribution of music and video content. 

Digital musical 
instruments

Wind, string, and  
percussion instruments

Pianos Guitars Automobile interior 
wood components 

FA equipmentAudio equipment  
for mobility use

Yamaha Group Annual Report 2025 6

CONTENTS

SECTION 1   VALUE CREATION

Yamaha’s History� 5

At a Glance� 6

Value Creation Story�  7

Yamaha’s Capital�  8

Yamaha’s Strengths  

Supporting Value Creation� 9

SECTION 2   MANAGEMENT  STRATEGY

SECTION 3   STRATEGIES  BY BUSINESS

SECTION 4   �CORPORATE STRATEGIES

SECTION 5   GOVERNANCE

SECTION 6   �FINANCIAL AND  
CORPORATE INFORMATION



Business activities

Sustainability

VALUE CREATION STORY
The Yamaha Group focuses on its six unique types of capital—brand, customers, technology, people, finance, and social capital (comprising environment, society, and culture).  

By strengthening our capital, we aim to improve the corporate value of the Group. Furthermore, we are utilizing the four distinctive strengths that have been honed by the  

Yamaha Group in order to maximize these forms of capital by creating value through our business activities, based on defined material issues. This undertaking is anticipated to con-

tribute to improvements in Yamaha’s brand and corporate value. Through this cycle of value creation, we seek to realize Yamaha’s management vision and accomplish our mission.

Yamaha’s  
Six Types of Capital

 P.8

Management Targets

Brand

Mission

Purpose 
Well-Being of People 

around the World

Management Vision

Creating a future 
where individuality 
shines through the 

power of sound 
and music 

Enhance corporate 
value through the co-

creation of social value

People

Customers

Finance

Technology

Environment, 
Society,  

and Culture

Financial targets
New Rebuild & Evolve 

medium-term  
management plan
(2025/4–2028/3)

Core operating 
profit ratio:

13.5%

3-year 

CAGR: 5%

Total return 
ratio:

50% or more

Return on equity 

(ROE): 10%

Key performance 
indicators (KPIs) for 
gauging progress of 

key strategies
 P.20

No. 1 Share in 
Global Musical 

Instrument  
Market*

Combination of 
Craftsmanship and 

Technologies

Connections with 
Customers 
Worldwide

Combination of 
Technologies with 

Sensibilities

Four Strengths Supporting Yamaha’s Value Creation    P.9

Planning and 
research

Procurement
Production  

and logistics
Sales and 
marketing

Maintenance 
services

Products and 
Services  

Centered on 
Sound and Music

Experiential valueExperiential value  
that expands the enjoyment 

of sound and music

Refining intrinsic product intrinsic product 
valuevalue by fusing technology 

and sensibilities

Creating new valueCreating new value
 by resolving social issues 
through sound and music

OutputInput Outcome

* Estimates by Yamaha Corporation

Other products 
and services

Audio  
equipment

Musical 
instruments

Music schools
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Since its inception, the Yamaha Group has continued to enhance its six types of capital while developing its business centered on sound and music. Going forward,  

we will maintain our focus on the enhancement of our capital and improvement of corporate value based on our material issues and strategies.

Yamaha’s Six Types of Capital (As of March 31, 2025)

Brand
Long-standing brand 

recognition and loyalty

• No.1 share in global musical instrument market*1

• �Rank of 27*2 in Best Japan Brands 2025 ranking 
announced by Interbrand Japan

*1 Estimates by Yamaha Corporation
*2 �Figure represents the total value of the Yamaha brand 

developed by Yamaha Corporation and Yamaha Motor 
Co., Ltd.

Challenges: �Diminished brand power due to intensi-
fied competition

Customers
Unique sales networks 
and connections with 
customers worldwide

• �Capacity to supply products to more than 160 
countries and regions

• ��Total of 8 million registered Yamaha Music ID 
accounts

Challenges: �Dissipation of connections with custom-
ers due to diversifying needs

Technology
Diverse portfolio of 
unique technologies 

arising from sound and 
music business

• �Deep understanding of and vast insight related to 
sensibilities for determining a good sound and a 
good sound environment

• ��Intellectual property portfolio consisting of 4,647  
patents, 1,639 design rights, and 10,779 trademarks*3

*3 Global total

Challenges: �Transmission of craftsman skills and  
utilization of external capital

People
Diverse people  

supporting value 
creation

• �Global employee base consisting of  
18,949 individuals

• ��Employees highly knowledgeable about sound  
and music

Challenges: �Recruitment of people with skills neces-
sary for advancing growth strategies

Finance
Robust and healthy 

financial base

• �Credit ratings of A+ from Rating and Investment 
Information, Inc. and AA- from Japan Credit Rating 
Agency, Ltd.

• ��Equity ratio attributable to owners of parent  
of 75.9%

Challenges: �Aggressive strategic investment for 
improving corporate value

Environment, 
Society  

and Culture
Healthy natural  

environment and society 
and music cultures 
around the world

• ��Ratio of sustainably sourced timber of 69%
• �Aggregate total of 4.25 million students in 10 coun-

tries provided music education opportunities 
through the School Project

Challenges: �Rising expectations and demands for 
creating social value

Relevant Material Issues    P.17

B
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Customers
• �Connect with customers

• �Provide new experiential value by incorporat-
ing products and services

Technology
• �Create new value through the fusion of  

cutting-edge technology and sensibility

• �Encourage open innovation

Manufacturing
• Craftsmanship and technology

• �Strengthen resilience

Quality • �High quality that leads to absolute customer 
trust

M
an

ag
em

en
t 

Fo
un

da
tio

n

Human 
Resources

• �Foster a creative and ambitious organizational 
culture

• �Respect for human rights and DE&I

Digital 
Transformation

• �Create new value and transform business 
processes in various fields

Governance • �Evolution of Group governance

E
nv
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 S
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nd
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Environment

• �Response to climate change

• �Resource savings, reduction of waste and 
hazardous substances

• Sustainable use of timber

Society
• �Respect for human rights in the value chain

• �Contribution to an equal society and  
comfortable lives

Culture • �Spread and development of music culture

Medium-Term  
Management Plan

Strategic Policy 1
Rebuilding a strong  
business foundation

 P.21

Strategic Policy 2
Evolving to create  

the future
 P.22

Strategic Policy 3
Strengthening  

the management 
foundation

 P.23

Setting sustainability as a 
source of value

 P.43–51

Enhancement of Capital Improvement of 
Corporate Value

• �Transformation of busi-
ness structure in 
response to operating 
environment changes

• ��Promotion of sales  
of high-value-added 
products

• �Growth of revenue

• ��Improvement of core 
operating profit ratio

• �Creation of new value 
and development of 
new businesses

• ��Expansion of business 
domain and  
customer base

• �Growth of revenue

• �Enhancement of man-
agement emphasizing 
balance sheet through 
business-specific return 
on invested capital tree 
analysis and related 
measures

• �Refinement of portfolio 
management approach

• �Adjustment of human 
resource portfolio to 
align with management 
strategies

• �Improvement of capital 
and asset efficiency

• �Improvement of ratio  
of sustainably sourced 
timber and cultivation 
and preservation of 
scarce timber 
resources

• �Promotion of activities 
for supporting music 
culture

• �Contribution to resolu-
tion of social issues 
while maintaining  
business continuity

YAMAHA’S CAPITAL
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Yamaha has continued to foster four distinctive strengths throughout its history spanning more than 135 years. Each of these strengths is an important source of Yamaha’s 

unique competitive edge that its competitors cannot imitate. Our ability to combine these strengths is both a major point of differentiation and a driver of our growth. With its 

foundation formed by these strengths, Yamaha aspires to achieve ongoing growth while improving corporate value.

No. 1 Share in Global Musical 
Instrument Market*

In its mainstay musical instruments business, Yamaha 
holds the No. 1 share of the global musical instrument 
market.* We have a particularly strong lead in the 
market for digital musical instruments with a share of 
around 50% of the global market for these instruments. 
Meanwhile, we are able to utilize the insight and brand 
recognition fostered in the musical instruments busi-
ness to establish a strong presence in our audio  
equipment business and to develop our automobile 
interior wood components and other businesses. This 
strong market share and the brand value that enables 
us to guide entire markets are a core source of  
competitiveness for Yamaha.

* Estimates by Yamaha Corporation

Combination of Craftsmanship  
and Technologies

Throughout our long history of producing musical 
instruments, we have refined the craftsmanship  
capabilities that have helped us create even better 
musical instruments using the eyes and hands of our 
professionals. Meanwhile, through scientific research of 
each production process and the utilization of cutting-
edge techniques, we have built a foundation comprised 
of industry-leading manufacturing technologies. The fact 
that we are able to maintain and integrate our refined 
craftsmanship capabilities and advanced technologies  
at a high level is a major strength of our approach to 
production.

Combination of Technologies  
with Sensibilities

As we develop our musical instruments and audio equip-
ment businesses, we have continued to pass our deep 
understanding of and vast insight related to sensibilities 
for determining a good sound and a good sound environ-
ment down through the generations. This insight and 
understanding serve as our unique strengths and enable 
us to differentiate our products and services from our 
competitors. We are evolving our sensibility evaluation 
technologies as a means to effectively utilize our insight 
and understanding. Leveraging these technologies,  
we are striving to meld our various other technologies, 
such as our acoustic, digital, and electronic technologies, 
which in turn will enable us to offer unique products  
and services that cannot be imitated by competitors.

Connections with Customers 
Worldwide

Yamaha has established sales offices in over 30  
countries and regions to create a directly operated 
sales network tailored to the characteristics of each 
market. The functions of these sales offices are not lim-
ited to product sales, as they also act as artist relations 
and service bases. Moreover, this network enables us 
to advance activities for popularizing music through the 
development of music schools, the School Project, and 
other means. In this manner, Yamaha is unique in how it 
has formed connections with a wide range of custom-
ers worldwide.

No. 1 Share in Global 
Musical Instrument 

Market

Combination of 
Craftsmanship and 

Technologies

YAMAHA’S STRENGTHS

Connections with 
Customers Worldwide

Combination of 
Technologies with 

Sensibilities

YAMAHA’S STRENGTHS SUPPORTING VALUE CREATION
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