
Musical  
Instruments  
Business

 P.50

Audio Equipment 
Business

 P.54

Industrial 
Machinery and 
Components  
Business / Others

 P.56

Research and 
Development

 P.62

Production

 P.60

Sales and Marketing

 P.58

Mass production technologies  
and cost strategies

Overseas base strategiesInnovation Center

Global 
networkCraftsmanship

Technologies

IntegrationSensibilities
pervading Yamaha technologies

Understanding  
of high-quality sound

Acoustic technologies

Digital 

technologies

Activities to popularize music 

Customer data platform (CDP) 
/ Digital marketing

Bases for R&D activities,  
artist relationships, and 

service center

Sales networks and  
store strategies

Customer interface  
(Broader, deeper, and longer)

Yamaha Value Creation

Social Value Creation

Contributing to emotionally enriched lifestyles and a 
more comfortable society through sound and music

Achieving the management targets adopted 
under the Make Waves 1.0 medium-term  

management plan (2019–2022)

Corporate value (market capitalization):  

¥1 trillion +

Financial targets (IFRS standards)

Core operating profit ratio: 13.8%
Return on equity (ROE): 11.5%
Earnings per share (EPS): ¥270

Non-financial targets

Corporate brand value: +30%
Music popularization for learning musical instruments 

in emerging markets (cumulative total):  
1 million people

Certified timber use: 50% of total use

Investment and shareholder returns

Total return ratio: 50%

Products and Services

 P.08

Products and Services Centered  
on Sound and Music

Musical instruments

Audio equipment

Music schools

Other products and services

Yamaha Philosophy and Brand Promise

Corporate Governance  P.70 / Global Business Management Foundation

Businesses and
Value Chain

OutcomeOutput

Value Creation Story

Enhance Corporate Value and  
Realize Vision by Creating Social Value
Yamaha is strengthening all of its capitals by creating Yamaha value and social value 
through its business activities. In this way, Yamaha aims to realize its management 
vision by pursuing a cycle that improves both brand and corporate value. Yamaha’s  
current value creation process is as described in the table below.
 The global COVID-19 pandemic is having a massive impact on our lives and on the 
global economy. Yamaha, however, sees this adversity as an opportunity to further its 
evolution. Accordingly, we are endeavoring to respond to the constantly changing social 
needs and issues with the aim of continuing to help resolve social issues through our 
businesses, and thereby improving corporate value.

Value Creation Process

MANAGEMENT VISION AND VALUE CREATION STORY

TechnologyTechnologyFin anceFin ance

People

Customers

Brand

Culture, Society, and  
Environment

Social value creation

Yamaha value creation

Value creation process

文化・社会・環境

TechnologyFinance

People

Customers

Culture, Society, and 
Environment

Corporate value improvement

Brand

 
Management Vision 

Becoming an Indispensable, 
Brilliantly Individual Company

Boosting brand power to become  
a highly profitable enterprise

Value C
reation by Yam
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SPECIAL FEATURE 01
New Business Opportunities and 
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SPECIAL FEATURE 02
Growth Strategies and Value 
Creation Initiatives in India

SPECIAL FEATURE 01
New Business Opportunities and Contributions to 
Resolution of Social Issues through Remote Solutions
Under the Make Waves 1.0 medium-term management plan, the Yamaha Group aims to improve lifetime value by devel-
oping direct ties with customers in both digital and physical spaces. Faced with the massive changes to the business 
environment as a result of the global COVID-19 pandemic, we aim to explore new business opportunities to ensure that 
we are able to contribute to the resolution of various social issues while continuing to foster ties between people 
through music and musical instruments. Here, we will look at some case studies highlighting such business proposals.

Standard online conference and IP telephony systems are 
designed with telephone calls and meetings in mind. As 
these systems often entail slight delays in the transmission 
of sound, they are not suited to delivering the type of real-
time synchronicity required for ensemble performances. 
Yamaha took a step toward resolving this issue in 2011 when 
it launched the beta version of an app using its proprietary 
NETDUETTO™ technology. This technology makes it possible 
to perform music in real time with people in remote locations 
by transmitting data through the internet in a manner that 
minimizes delays in sound. In 2014, the next step was taken 
with the launch of the NETDUETTO Lab test website. After 
releasing the beta version, we proceeded to incorporate user 
feedback to refine our technology as we continued to update 
the application. Then, in April 2020, amid the COVID-19 pan-
demic, we announced in Japan the SYNCROOM online 

remote ensemble performance service, which uses this 
technology to allow for remote ensemble performances to be 
conducted by multiple people playing separately in their own 
homes. This service drew a great deal of attention. In June 
2020, we augmented this service with the launch of an offi-
cial application for Windows and macOS that features rever-
beration, metronome, and recording functions. SYNCROOM 
now makes it possible for multiple users at up to five loca-
tions* as one “Room” to conduct remote ensemble perfor-
mances. This service can be used for free simply by installing 
the computer app and signing up for an account. By helping 
multiple musicians take part in ensemble performances from 
separate locations with this service, we hope to inject a little 
more positivity into our new lifestyles.

* By connecting two Rooms, it is possible to link up to 10 locations.

SYNCROOM Online Remote Ensemble Performance Service

CASE STUDY 01

Contributing to People’s Lives  
by Creating New Value through  
Sound and Music
Throughout its history spanning more than 130 years, the Yamaha Group has continued to accumulate technological 
capabilities and insight related to research and development, production, sales, and marketing. At the same time, we 
have proceeded to hone our sensibilities in business fields centered on sound and music. The Group works to improve 
its corporate value by fully leveraging these strengths while helping create greater levels of value for society by 
addressing contemporary social issues and needs. In this special feature, we will introduce examples of initiatives by 
Yamaha in which the Company utilizes the strengths of its distinctive technologies, sensibilities, and value chain to help 
resolve social issues and contribute to the enrichment of people’s lives by creating new value through sound and music.

SPECIAL FEATURE: ENACTMENT OF YAMAHA’S VALUE CREATION STORY

SYNCROOM desktop app SYNCROOM   mobile app

SPECIAL FEATURE: ENACTMENT OF YAMAHA’S VALUE CREATION STORY
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The global COVID-19 pandemic greatly impacted Yamaha’s 
business activities while also presenting new business 
opportunities through the acceleration of the trend toward  
a remote society.
 People are increasingly staying home to prevent the spread 
of COVID-19, and this behavioral change is driving changes in 
awareness, subsequently transforming the issues and needs 
of customers. People now face issues in how they are unable 
to take part in band performances with their friends, hold 
concerts or other live performances, or take music lessons. 
There are also many who desire to transmit their cheers to 
sports stadiums as sporting events are held without audi-
ences. Yamaha looks to address these new issues by 

Yamaha is moving ahead with the development and verifica-
tion of the Remote Cheerer powered by SoundUD™ remote 
cheering system, which allows vocal support to be transmit-
ted to sports stadiums from remote locations with the touch 
of a smartphone or other device. This system utilizes a tech-
nology developed out of the desire to help sports fans that 
cannot visit the stadium for whatever reason to cheer on their 
favorite team together with fans at the venue and have that 
support transmitted to the venue. The resulting solution is 
garnering a great deal of attention as concern rises for a 
possible second wave of COVID-19 infections due to its abil-
ity to allow sports fans to enjoy cheering on their teams while 
maintaining social distancing and accommodating our new 
lifestyles.

We have been forced to halt lessons at music schools around 
the world due to the COVID-19 pandemic. However, commit-
ted to supporting the uninterrupted learning of students, even 
during the prolonged closure of music schools, we have 
begun conducting remote lessons via the internet. In March 
2020, a directly operated music school in Boston in the 
United States began offering remote group lessons via an 
online remote service. Approximately 90% of the school’s 
students signed up for these lessons, indicating clear 
demand. In countries with unreliable communications infra-
structure, such as Indonesia and Latin American countries, 
we went beyond simply providing remote lessons to offer 

Yamaha is offering support to the Freiburg University of 
Music in Germany for conducting remote entrance exams. In 
offering this support, we utilize Yamaha’s Disklavier™ player 
piano, which features an automatic performance function that 
can accurately reproduce even the most minute differences 
in keystrokes and pedal manipulation. The Freiburg University 
of Music is an internationally renowned music school with a 
unique presence in global society that has continued to foster 
countless famous musicians since its establishment in 1946. 
Under normal circumstances, aspiring musicians from around 
the world would gather in June to take this school’s entrance 
exams, which include practical musical instrument perfor-
mance tests. In 2020, however, the pandemic made it unfea-
sible for people from other countries to take examinations at 
the school. For this reason, the Freiburg University of Music 
utilized Yamaha’s instruments and technologies to arrange 

providing various solutions that capitalize on its robust sound-
related expertise and network technologies. To this end, 
Yamaha assembled a cross-divisional project team tasked 
with analyzing the issues arising from our new lifestyles, 
investigating and developing effective solutions, and formulat-
ing plans for commercializing these solutions. The efforts of 
this project team might not immediately lead to the creation 
of new businesses, but they will still be advanced to have a 
wider range of customers experience our services so that  
we can develop closer ties with them to be leveraged in the 
new normal after the pandemic. After this, we will look to 
develop various solutions for improving lifetime value into 
new businesses.

additional value by having students send teachers videos of 
their at-home practice after lessons to receive feedback. By 
arranging lessons based on the needs of specific customers 
and regions, we sought out the most effective form for our 

remote entrance exams that made it possible for applicants 
to undergo piano performance tests from remote locations. 
Piano performance tests were carried out remotely by estab-
lishing internet connections between Germany and Japan 
and China. The performances of participants in Japan and 
China were faithfully reproduced by pianos in Germany. This 
method proved immensely successful, and both examiners 
and performers were satisfied with the results. In the future, 
we will promote the further utilization of our technologies, 
which help people in different locations share the same per-
formance experience, with an eye to applying these technolo-
gies to standard music lesson sites. We thereby aim to 
propose solutions that address issues pertaining to losses  
of opportunities due to social conditions or geographic 
restrictions.

Improvement of Lifetime Value by Helping Resolve Social Issues Amid the New Normal

Remote Cheerer powered by SoundUD™ Remote Cheering System

Remote Music School Lessons

Support for Remote Entrance Exams at Freiburg University of Music

remote lessons. In Japan, as well, we offered free online 
lessons in seven prefectures in April 2020 following the insti-
tution of the government’s state of emergency declaration 
(official paid remote lessons were introduced in June). We 
are also utilizing digital learning material distribution services 
in addition to the materials used for standard lessons and 
taking other steps to update lesson content and environ-
ments to be suited to online lessons.
 Going forward, we will seek to develop frameworks to 
ensure that lessons can be taken with peace of mind even 
after standard in-person lessons are resumed while develop-
ing new service systems to provide additional value by com-
bining in-person and online lessons.

CASE STUDY 02

CASE STUDY 03

CASE STUDY 04

Piano performance by participants in Japan and China

Video chat (Image and voice)
Synchronization 
of piano music 

and video

Performance data

Internet
Faithful reproduction of performance by piano at 
Freiburg University of Music in Germany Applauds and cheers can be 

transmitted to venues in real time 
with the touch of a smartphone 
while watching a broadcast

Performance data from Disklavier™ 
player piano transmitted from Japan and 

China to piano in Germany that accu-
rately reproduces keystrokes and pedal 

manipulation practically in real time

Cheers from remote spectators can be 
played at venues by utilizing dedicated 
applications for speakers and mixers

SPECIAL FEATURE: ENACTMENT OF YAMAHA’S VALUE CREATION STORYSPECIAL FEATURE: ENACTMENT OF YAMAHA’S VALUE CREATION STORY
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PSR-I500 and I400 Portable Keyboards Produced at the 
Chennai Plant
The PSR-I500 and I400 portable keyboard models were designed to allow 
users to enjoy performing the pop and traditional music popular throughout 
India to an even greater degree. Features of these models include an 
expanded range of reproducible notes, enhanced automated accompaniment 
functions, and various other characteristics matched to the predominate 
music trends of the country. Moreover, the PSR-I500 and I400 propose new 
ways of enjoying music, such as creating one’s own unique melodies using 
the quick sampling feature or sharing one’s favorite performances on social 
media using USB memory devices. With these features, PSR-I500 and I400 
portable keyboards have proven incredibly popular among Indian customers.

Unexplored Potential of the Indian Market

In 2020, India’s population has been estimated to be approximately 1.3 billion, with roughly half of this popula-
tion being comprised of youths under 25. Moreover, global population estimates released by the United Nations 
project that India will surpass China as the global population leader by 2030. Accordingly, this country represents 
a massive market with potential for growth in terms of both production and consumption. The current govern-
ment administration led by Narendra Modi, who became prime minister in 2014, is advancing campaigns such 
as Make in India and Skill India, thereby transforming the country from an importer to a producer and creating 
jobs through economic reform and the revitalization of the manufacturing industry. Moreover, India boasts a 
geographical advantage due to its ease of access to the Near and Middle Eastern and African markets. 
Numerous companies from around the world have been entering the Indian market in recent years with the 
aim of capitalizing on these advantages.

SPECIAL FEATURE 02
Growth Strategies and Value Creation Initiatives in India
India is a massive country garnering attention as one of the constituents of the global economy with the greatest 
growth potential. Yamaha established its first production base in this country in Chennai in June 2019. Together with 
our existing sales office, this production base was utilized to launch full-fledged business activities in India. In this 
country, we aim to capitalize on the comprehensive strengths of Yamaha pertaining to development, production, sales, 
and the promotion of music to improve our corporate value through the creation of social value. In this section, we will 
explain Yamaha’s medium- to long-term strategies for the Indian market.

The Yamaha Group’s presence in the Indian market can be 
traced back to the 2008 establishment of local subsidiary 
Yamaha Music India Pvt. Ltd. (YMIN). With the start of opera-
tions of our first directly operated production site in Chennai 
in 2019, we are now developing operations that integrate 
both sales and manufacturing in which we produce and sell 
products to the growing Indian market as well as to other 
emerging markets.
 At the Chennai Plant, we produce entry-level portable 
keyboards, acoustic guitars, and PA equipment primarily for 
the Indian and emerging markets. Yamaha offers local por-
table keyboard models designed specifically for countries 
such as India and China and regions like the Near and Middle 
East, where musical content based on local musical traditions 
is a must. The PSR-I500 and I400 portable keyboards 
launched in 2019 were designed for the Indian market as part 

India is a country in which people enjoy listening to music as 
part of their everyday lives, whether that be traditional music, 
music from movies, or popular local songs. Despite this love 
of music, instrumental music education is not part of the 
compulsory education curriculum of schools, and the vast 
majority of people therefore have no experience playing 
musical instruments.
 To address this issue, Yamaha launched the School Project, 
a program for supporting the provision of musical perfor-
mance experiences primarily in emerging countries, in India 
in 2018. Focused on private elementary schools, we are pro-
viding instrumental music education programs using record-
ers, which are ideal for one’s first musical performance 
experience due to their easy playability. We began offering 
this program to 44 schools in India in fiscal 2019 and an addi-
tional 81 schools in fiscal 2020, making for a total of 125 
schools as of April 1, 2020. By communicating the joy of 
musical instrument performances to children that had not 

been given the opportunity to play a musical instrument and 
helping them grow in a more fulfilling manner, we aim to 
familiarize them with the Yamaha brand and thereby drive the 
expansion of the Indian market.

Development of Integrated Production and Sales Bases to Realize Local Production and 
Consumption and Expansion of Customer Contact Points

Creation of Social Value through Business in India to Drive Future Market Growth

School Project lesson

PSR-I500 portable keyboard for the Indian market

Construction of Growth Foundations

Medium- to Long-Term Value Creation

of this series of local models. Produced at the Chennai Plant 
for local consumption, these made-in-India, made-for-India 
keyboards are packed with music content based on the musi-
cal traditions that are familiar throughout India.
 Ranking No. 7 in terms of geographic area, India is an 
expansive country in which strengthening ties with custom-
ers and the greater society and increasing contact points 
with customers is imperative. Accordingly, we are focusing 
on in-person sales through retail locations in developing our 
sales network while also establishing online sales venues to 
accommodate customers with limited access to such stores 
and to cater to the projected rise in e-commerce demand. 
The level of IT and social infrastructure can vary by region in 
this vast market. We are therefore developing region-specific 
strategies as we advance forward-looking initiatives to 
expand customer contact points and solicit Yamaha’s value.

Yamaha was quick to establish production bases overseas, 
with which it has continued to develop business activities 
that respect local cultures through local production and sales. 
The Company is also promoting the spread of music on a 
global scale. By communicating the joy of musical instrument 
performances and providing opportunities to experience the 
fun of learning about music to people around the world, 
Yamaha is creating new demand and thereby growing its 
business. The experience and expertise we have accumu-
lated over the years will be utilized to spur our growth in the 
new market of India. This growth will be accomplished while 
treasuring our connections with customers and creating 
social value through our business activities.

Growth through Community-Rooted Value 
Creation

For a video on Yamaha’s strategies for the Indian market, 
please visit:

  https://www.youtube.com/watch?v=nW936Wm5Urk
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Employees working at the Chennai PlantChennai PlantChennai Plant

YMIN

New Delhi  
(Capital of India)
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