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EBDHR Performance Trends

B#5I\1 5S4 & Financial Highlights

K RIL
Millions of
B/ Millions of yen US. dollars
JREHR  Fiscal year ended: 2007/3 2008/3 2009/3 2010/3 2011/3 2011/3
REHEFEE: For the year:
Polin | Net sales 550,361 548,754 459,284 414811 373,866 4,496.28
SR Operating income 27,685 32,845 13,845 6,828 13,165 158.33
L EARER RS (18R) Net income (loss) 27,866 39,558 (20,615) (4,921) 5,078 61.07
DEFER Comprehensive income — — — — (2,376) (28.57)
SRR ERE Capital expenditures 25152 24,394 22,581 14,480 10,439 125.54
BTERE Depreciation expenses 19,956 20,289 17,912 14,139 12,814 154.11
THRRERE R&D expenses 24,220 24,865 23218 21,736 22,416 269.59
REMEFEER: At year-end:
b=z Total assets 559,031 540,347 408974 402,152 390,852 4,700.57
& Net assets 351,398 343,028 251,841 254,591 245,002 2,946.51
BHFai Interest-bearing liabilities 25,551 21,036 19,192 15,017 11,838 142.37
BHEEHICKDFrva- 70—  Cashflows from operating activities 39,732 37,225 (2,235) 39,870 22,646 272.35
REEB)CKDFvva-TJ0O—  Cashflows from investing activities (22,427) 41,999 (25999)  (12,711) (9,740) (117.14)
JU—Fvva-J0— Free cash flows 17,305 79,225 (28,234) 27,159 12,906 155.21
BIEEENCLDF vva- 70—  Cash flows from financing activities (8,246)  (19314)  (31,041) (9,867)  (10,080) (121.23)
ITHREEDER (A KR Per share (Yen/U.S. dollars):
LEAER 2 (JB ) Net income (loss) per share 135.19 191.76 (103.73) (24.95) 25.90 0.31
fEE Net assets per share 1,680.91 164644 126242 1,27635 1,250.06 15.03
o Dividends per share 22.50 50.00 42.50 27.50 10.00 0.12
[ Total dividends paid 4,641 10,314 8,382 5423 1,954 23.50
BSR4 (%) Dividend payout ratio (%) 16.6 26.1 — — 38.6
EEEHN) Number of employees 25,992 26,517 26,803 25,658 26,816

* K RJVEEEF. 201 1E3831HOREES 1K ML=83.15HTHEELTLET,
* Throughout this financial data, U.S. dollar amounts are translated from yen at the rate of ¥83.15=U.5.51.00, the approximate rate prevailing on March 31, 2011.

* 2008F3FHN S 2010F38F COMN B DEHE|F, ZNZIFRIEEH20MZSZHET .
* A special dividend of ¥20 is included in the dividends per share from the years ended March 31, 2008 to March 31, 2010.

EVEIV
Millions of
B4 Millions of yen U.S. dollars
JREHE Fiscal year ended: 2007/3 2008/3 2009/3 2010/3 2011/3 2011/3
Et Sl e=) Net sales by business segment
Ras Musical instruments 325,989 340,021 306,630 276,252 271,124 3,260.66
AV-IT AV/IT 72,823 70,814 56,722 54,409 57,023 685.78
B Electronic devices 54,809 45,000 21,975 19,745 20,610 247.87
a0l Others 32,365 36,044 30,833 27,461 25,108 301.96
ue>o Lifestyle-related products 46,573 45,520 43,121 36,942 — —
Loz—v3av Recreation 17,800 11,353 — — — —
HIRITE LS Sales by region
H& Japan 291,228 276,614 234844 218406 179,574 2,159.64
BN North America 93,676 89,903 66,392 57,668 54,635 657.07
RN Europe 97,299 104,114 86,810 70,284 64,678 777.85
FIT AP 7 - FDDithE Asia, Oceania, and other areas 68,157 78,121 71,237 68,452 74,978 901.72
BN LB (%) Overseas sales ratio (%) 47.1 49.6 489 473 52.0

* BFHES SEEXG. BTFEREBXRDFEICHV. 2009F3FMLDBEFRBRBEFLLMEELF UL,

* Following the handover of the electronic metal products business, the electronic equipment and metal products segment was renamed the electronic devices
segment starting from the year ended March 31, 2009.

* UOUIT—2 3 ViR DO—8EEICHEL. 2009F38MEDZDMDEXRCL I T —Y 3 VEEEZSHTVET, Ffe. 2010F3AK TN IRV D LAREEREELDRIELE Ulc,

* Following the handover of a portion of the resort facilities, figures of the others from the year ended March 31, 2009 include that of the recreation. The magnesium
molded parts business was terminated as of March 31, 2010.

* UEYVIREE, 201083831 BT —EFEEICHV. 201 1FE3FK DEEIRH S/ NE Ulc.

* Following the handover of the lifestyle-related products business on March 31, 2010, this segment has been excluded from the consolidation from the year ended
March 31,2011.

EUE
Millions of
BHH  Millions of yen UsS. dollars
JREHR Fiscal year ended: 2007/3 2008/3 2009/3 2010/3 2011/3 2011/3
St LR Cost of sales 352,382 343,686 290,381 268,380 237,313 2,854.03
7o EIRIEE (%) Cost of sales ratio (%) 64.0 62.6 63.2 64.7 63.5
SE_LHFI Gross profit 197,980 205,066 168,902 146,431 136,553 1,642.25
IRFEENU SRS SG&A expenses 170,295 172,220 155,057 139,602 123,387 1,483.91
A& Personnel expenses 72,701 71,705 68,069 66,333 57,927 696.66
[LEBENURTTEEE Advertising & sales promotion expenses 26,388 29,033 22,855 18,130 16,063 193.18

1  Yamaha Corporation
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* 2008388 52010F3BME COMN kS DEEE1F, TN
ZIRIECH20MZZHET .

* A special dividend of ¥20 is included in the dividends per
share from the years ended March 31, 2008 to March 31, 2010.
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TIX MER

Segment Information

#3%  Musical Instruments

BAKRIL
Millions of
B/HH  Millions of yen U.S. dollars
REHA  Fiscal year ended: 2007/3 2008/3 2009/3 2010/3 2011/3 2011/3
it Sales 325989 340,021 306,630 276,252 271,124 3,260.66
i=ElF Operating income 22,037 27,924 19,198 5117 8,616 103.62
75 L E N (%) Operating income to sales (%) 6.8 8.2 6.3 1.9 3.2
SRR ERE Capital expenditures 14,817 16,472 14,793 11,663 8,008 96.31
BMEHNZE Depreciation expenses 9,242 10,156 10,042 9,511 9,678 116.39
MBS R&D expenses 11,437 11,597 10,780 9,910 11,557 138.99
prlin =1 EBXEMR T LEEENRE SRR EEETRARREE
Sales Operating Income/ Capital Expenditures/R&D Expenses
Operating Income to Sales
(&AM (Millions of yen) (B8AM) (Millions of yen) (%) (B8AM) (Millions of yen)
400,000 30,000 120 20,000
300,000 15,000
20,000 80
200,000 10,000
10,000 40
100,000 5,000
O
07/3 08/3 09/3 10/3 11/3 07/3 08/3 09/3 10/3 11/3 0 07/3 08/3 09/3 10/3 11/3
B =A% Operating income W iz EsE  Capital expenditures
55 FREXMEE  Operating income to sales TH7ERAFEE  R&D expenses
AV-IT AV/IT EEI
Millions of
B/ Millions of yen US. dollars
JREHR Fiscal year ended: 2007/3 2008/3 2009/3 2010/3 2011/3 2011/3
b= Sales 72,823 70,814 56,722 54,409 57,023 685.78
EHEFEHGER) Operating income (loss) 2,137 1,839 (410) 1,405 2,547 30.63
e LEEFEARBR)E (%) Operating income (loss) to sales (%) 29 26 0.7) 26 45
SRR &R Capital expenditures 1,539 2,009 1,451 1,348 1,044 12.56
AMEHE Depreciation expenses 1,610 1,794 1,631 1,436 1,361 16.37
RS R&D expenses 4,858 5,087 5,257 5,605 5,752 69.18
et EEFRIEX) FTLEEERMNEER)E RiBEsn MARREE
Sales Operating Income (Loss)/ Capital Expenditures/R&D Expenses

(B7HMA) (Millions of yen)
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Yamaha Corporation
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THRBEFE  R&D expenses



EFEbam

Electronic Devices

EREIDN
Millions of
B/HH  Millions of yen US. dollars
REHA  Fiscal year ended: 2007/3 2008/3 2009/3 2010/3 2011/3 2011/3
pllnt = Sales 54,809 45,000 21,975 19,745 20,610 247.87
EHEFEER) Operating income (loss) 3,101 1,863 (2,536) (606) 510 6.13
SR (85X & (%) Operating income (loss) to sales (%) 57 4.1 (11.5) (3.1 2.5
SRR ERE Capital expenditures 4,395 2,435 3,247 659 921 11.08
BMEHNZE Depreciation expenses 4,676 4618 3,326 981 900 10.82
HRFREE R&D expenses 5372 5387 4,474 3,630 3,931 47.28
prlin =1 EBEFRIER) FTLEEEMTIBREX RiRIRERE THRERE
Sales Operating Income (Loss)/ Capital Expenditures/R&D Expenses

(B7M) (Millions of yen)

60,000

40,000

20,000

07/3 08/3 09/3 10/3 11/3

Operating Income (Loss) to Sales

(B8AM) (Millions of yen) (%)

5,000 120
2,500 6.0
0 0
-2,500 -6.0
-5,000 -120

.
07/3 08/3 09/3 10/3 11/3

W E3F ) (BK)  Operating income (loss)
» T FEEFEARRU8K)E  Operating income (loss) to sales

* BTHER SBREXEL. BFEBBEDFEICHV. 2009F3FHIDBFERBELANEELE U,
* Following the handover of the electronic metal products business, the electronic equipment and metal products was renamed the electronic devices starting from

the year ended March 31, 2009.

ZDfth Others

(B7MA) (Millions of yen)
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W ERfRIRERR  Capital expenditures
THREEFEE  R&D expenses

eV
Millions of
B/ Millions of yen US. dollars
JREHR Fiscal year ended: 2007/3 2008/3 2009/3 2010/3 2011/3 2011/3
b= Sales 32,365 36,044 30,833 27461 25,108 301.96
EHEFEHGER) Operating income (loss) 794 1,731 (2,100) 546 1,490 17.92
e LEEFEARBR)E (%) Operating income (loss) to sales (%) 25 48 6.8) 20 5.9
SRR &R Capital expenditures 1,631 2,228 2,082 284 464 5.58
AMEHE Depreciation expenses 1,967 1,730 1,889 1,323 873 10.50
RS R&D expenses 1,147 1,440 1,809 1,661 1,174 14.12
Prllat=) EENRIER) FTLEEERIER)E SRR EsE HAERE
Sales Operating Income (Loss)/ Capital Expenditures/R&D Expenses
Operating Income (Loss) to Sales
(&AM (Millions of yen) (EAM) (Millions of yen) (%) (EAM) (Millions of yen)
40,000 2,500 80 2,500
f ]
/ 2,000
30,000 1,250 40
¥ ? 1,500
20,000 0 0
1,000
10,000 -1,250 -40
500
()
-2,500 -80

07/3 08/3 09/3 10/3 11/3

* LoUT— 3 Uk
UTc,

07/3 08/3 09/3 10/3 11/3

W EXFE(EK) Operating income (loss)
- T EEEEAIUER)ZE  Operating income (loss) to sales

07/3 08/3 09/3 10/3 11/3

W E#IREER  Capital expenditures
THRBEFE  R&D expenses

—BRSERE (AU 2009F3BHILDZDMDEXRICL I I—2 3 VEEESHTVET, Ffe. 2010F3BKRTYIRY D LABEBREERIDHRLR

* Following the handover of a portion of the resort facilities, figures of the others from the year ended March 31, 2009 include that of the recreation. The magnesium
molded parts business was terminated as of March 31, 2010.

Financial Data 2011



UE>Y Lifestyle-Related Products

EREIVN
Millions of
B/HH  Millions of yen US. dollars
REHA  Fiscal year ended: 2007/3 2008/3 2009/3 2010/3 2011/3 2011/3
pllnt = Sales 46,573 45,520 43,121 36,942 — —
EHEFEER) Operating income (loss) 1,150 588 (305) 365 — —
SR (85X & (%) Operating income (loss) to sales (%) 25 13 0.7) 1.0 — —
B=tte—ral Capital expenditures 1,303 647 1,006 525 — —
BMEHNZE Depreciation expenses 1,007 1,063 1,021 887 — —
MRERE R&D expenses 1,403 1,351 894 927 — —
prlin =1 EBEFRIER) FTLEEEMTIBREX RiRIRERE THRERE
Sales Operating Income (Loss)/ Capital Expenditures/R&D Expenses

(B7M) (Millions of yen)
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W E3F ) (BK)  Operating income (loss)

» T FEEFEARRU8K)E  Operating income (loss) to sales

* UEVIREG 201063831 BRI —EMIEEICHL. 201 13K DEBNRD SHNE Ui,

* Following the handover of the lifestyle-related products business on March 31, 2010, this segment has been excluded from the consolidation from the year ended

March 31,2011.

(B7M) (Millions of yen)
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W iz EsE  Capital expenditures
THREEFEE  R&D expenses

| —_ ~ i
LoUx—23a2 Recreation —
Millions of
B/ Millions of yen US. dollars
JREHR Fiscal year ended: 2007/3 2008/3 2009/3 2010/3 2011/3 2011/3
brlin=) Sales 17,800 11,353 — — — —
I=ESi=PS Operating loss (1,536) (1,103) — — — —
ST EEEFEBRE(%) Operating loss to sales (%) 8.6) 9.7) — — — —
SRR &R Capital expenditures 1,464 600 — — — —
R EAE Depreciation expenses 1,452 926 — — — —
MpHE R&D expenses — — — — — —
et EHRIBK T LEERERE Bt L
Sales Operating Loss/ Capital Expenditures

(B7HMA) (Millions of yen)

20,000
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0 0
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-1,000 -6.0
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.
- -124
2/000 07/3 08/3 20

W 22485 Operating loss
- T EEERIAKRE Operating loss to sales

* LU T—2 3 VIERO—ERER (L. 2009F38KDZDMDEEICLIU T —Y 3 VEEEZSHTVET,
* Following the handover of a portion of the resort facilities, figures of the others from the year ended March 31, 2009 include that of the recreation.

5  Yamaha Corporation
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INEEE  Profitability

%

JREHA Fiscal year ended: 2007/3 2008/3 2009/3 2010/3 2011/3
ppllat=t pollines Gross profit to net sales 36.0 374 36.8 353 36.5
FotEEFEMNEE Operating income to net sales 5.0 6.0 3.0 1.6 35
ST ERR (1B X Net income (loss) to net sales 5.1 7.2 (4.5) (1.2) 14
JU—Fypyvya - JO0—I—IUR Free cash flow margin 3.14 1444 (6.15) 6.55 345

JU—Fvvya-JO—N—IVE=TJJ—Fvva1-JO—FLEX100 Free cash flow margin = Free cash flows / Net sales x 100

%

JREHA  Fiscal year ended: 2007/3 2008/3 2009/3 2010/3 2011/3
BRTNEARFEEEROD Return on investment (ROI) 8.0 9.9 52 2.8 5.4
B &EAHE (85K) 2 (ROE) Return on equity (ROE) 84 115 (7.0) 2.0) 2.1

FREE S A5 (FBR) E(ROA) Return on assets (ROA) 52 7:2 (4.3) (1.2) 1.3

ROI= (B2F )i + SIS R USZEEYE) /HiE - BIRTFHER TEAR X100 ROl = (Operating income + Interest and dividend income) / Invested capital (yearly average) x 100
KTEA=HMEE+BMNFAME Invested capital = Net assets + Interest-bearing liabilities

ROE=ZHafd I (185) /HAE - BARTIIfEERE X100  ROE = Net income (loss) / Net assets (yearly average) x 100

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

Fo LSRR Tt LSRR

Gross Profit/Gross Profit to Net Sales

(&AM (Millions of yen) (%)
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W 5 EEFIZE Gross profit
- S5 LRI Gross profit to net sales

JU—Fvyyya-J0-/I-IUR
Free Cash Flows/

EEfR T LEERMNEE
Operating Income/
Operating Income to Net Sales

(&HM) (Millions of yen) (%)
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W E%F)&t Operating income
- T EEEXEFEE  Operating income to net sales

HHERFIE (18R) /T LSRR (BR) X
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W SERERZE (185)  Netincome (loss)

- 5 R EIRIEE (BX) X Netincome (loss) to net sales

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

Free Cash Flow Margin
(BHM) (Millions of yen) (%) (%)
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WOU—-Fvva-TJO— Free cash flows
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- 1§ NEAFEROI)  Return on investment (ROI)
- BOEAFIR (F8K)E(ROE)  Return on equity (ROE)
o FREEE L HAMGR % (FBK) | (ROA) - Return on assets (ROA)
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MEME  Efficiency

K RIL
Millions of
B Millions of yen US. dollars
JREHR Fiscal year ended: 2007/3 2008/3 2009/3 2010/3 2011/3 2011/3
Glin =) Net sales 550,361 548,754 459284 414811 373,866 4,496.28
HEE Total assets 559,031 540,347 408,974 402,152 390,852 4,700.57
& EEDEREE (D) Total assets turnover (Times) 1.02 1.00 0.97 1.02 0.94
o LEE Trade receivables 76,609 65,126 50,536 47,415 45,089 542.26
Fo_HEHEDERR (E) Trade receivables turnover (Times) 749 774 7.94 847 8.08
BIXETEEE Tangible fixed assets 149,872 139,575 127,613 116,291 108,267 1,302.07
BYEEEEDEE () Tangible fixed assets turnover (Times) 3.66 3.79 344 340 3.33
REEDER =55 e HiE  HIRTORERE  Total assets turnover = Net sales / Total assets (yearly average)
St HEE=SWMFEROTHE - S#512%  Trade receivables = Notes and accounts receivable — Allowance for doubtful accounts
St HEEDERR =7 te BiE - BiR T 95E L&  Trade receivables turnover = Net sales / Trade receivables (yearly average)
B ETEEDER =T e HE HRTPIEHETEEE Tangible fixed assets turnover = Net sales / Tangible fixed assets (yearly average)
EREIDN
Millions of
B/HM  Millions of yen US. dollars
JREHA  Fiscal year ended: 2007/3 2008/3 2009/3 2010/3 2011/3 2011/3
foISENEEE Inventories 82,214 76,304 80,694 69,518 71,659 861.80
M Merchandise and finished products 53,291 50,699 56,580 48,087 47,361 569.59
[RATE- TR Raw materials & work in process 28,922 25,604 24114 21,431 24,298 292.22
ferg HEERERE (3) Inventory turnover (Times) 6.87 6.92 5.85 552 5.30
WNET Trade payables 43,165 35,017 25,625 21,791 24,198 291.02
LA EHOERER (E) Trade payables turnover (Times) 13.70 14.04 15.15 17.50 16.26
MmEEFRE R&D expenses 24,220 24,865 23,218 21,736 22,416 269.59
o L ESMRFERELEE (%) R&D expenses to net sales (%) 44 45 5.1 52 6.0

oIS EIEELEE =7 te B BRI EEE  Inventory turnover = Net sales / Inventories (yearly average)
TAEROEE =7 L5 HE R FHEAEHR Trade payables turnover = Net sales / Trade payables (yearly average)

HWERE L EEDOERER
Total Assets/Total Assets Turnover

(&AM (Millions of yen) (B) (Times)
600,000 15
400,000 oy 10
200,000 0.5
0 0

07/3 08/3 09/3 10/3 11/3

W AEE  Total assets
- (REEDEE  Total assets turnover

TeIRHEE /T IS H B E O #ERER
Inventories/Inventory Turnover

(B8AM) (Millions of yen) (@) (Times)
90,000 9.0
60,000 6.0
30,000 3.0
0 0

07/3 08/3 09/3 10/3 11/3

W fZISENEE  Inventories
o [CISEEERERE  Inventory turnover

7  Yamaha Corporation

7o LEE 75 LIEEREE

Trade Receivables/
Trade Receivables Turnover

(B7M) (Millions of yen)
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M 55 L& Trade receivables

- 55 LfEHEDERE  Trade receivables turnover

EAER T ABHEERER

Trade Payables/

Trade Payables Turnover

(&5M) (Millions of yen) (@) (Times)

50,000 200

40,000 o *~—¢ 160

30,000 120

20,000 80

10,000 40
0 0

07/3 08/3 09/3 10/3 11/3

W {AfE# Trade payables
- {FAEHOERE  Trade payables turnover

B EEEE AR EEEEDEGR

Tangible Fixed Assets/
Tangible Fixed Assets Turnover

(&AM (Millions of yen) (BD) (Times)
160,000 6.0
120,000 45
80,000 30
40,000 15
0 0

07/3 08/3 09/3 10/3 11/3

B BREEEE Tangible fixed assets

- BREFEEELQEE Tangible fixed assets turnover



ZEM - Z2M  Stability and Soundness

ElES I
Millions of
B Millions of yen US. dollars
JREHR Fiscal year ended: 2007/3 2008/3 2009/3 2010/3 2011/3 2011/3
BoEALE(%) Equity ratio (%) 62.0 62.9 60.9 62.6 61.9
SHFIR Interest expenses 972 1,068 615 451 351 4.22
el Operating income 27,685 32,845 13,845 6,828 13,165 158.33
FOEICKDIRE IR Equity in earnings (losses) of affiliates 17,764 145 (7) 0) (0) (0)
SZHNENUSZEESE Interest and dividend income 1,084 3,925 2,601 786 1,010 12.15
AVHUVAN ALY I (H) Interest coverage (Times) 47.83 34.56 26.73 16.88 40.38
TRENEEE Current assets 231,033 275,754 202,097 193,260 194,717 2,341.76
REaE Current liabilities 136,656 120,174 90,050 75182 74,836 900.01
et (%) Current ratio (%) 169.1 229.5 2244 257.1 260.2
AVEURA N AUy Y = (BEFG+ 2SN OZRE LS +RFECKDIRERR) /IFIR
Interest coverage = (Operating income + Interest and dividend income + Equity in earnings of affiliates) / Interest expenses
MENEER = RENEE REEME X100 Current ratio = Current assets / Current liabilities x 100
ElES I
Millions of
B4 Millions of yen U.S. dollars
REHA  Fiscal year ended: 2007/3 2008/3 2009/3 2010/3 2011/3 2011/3
&R Net assets 351,398 343,028 251,841 254,591 245,002 2,946.51
BHlFasi Interest-bearing liabilities 25,551 21,036 19,192 15,017 11,838 142.37
D/EL Y7 (5) Debt to equity ratio (Times) 0.07 0.06 0.08 0.06 0.05
EEEE Fixed assets 327,998 264,592 206,876 208,891 196,134 2,358.80
BEE LR (%) Fixed assets to capital ratio (%) 933 77.1 82.1 82.0 80.1
HEEEE Quick assets 123,731 169,946 93,190 107,492 104,259 1,253.87
ZEEELER (%) Quick ratio (%) 90.5 1414 103.5 143.0 139.3
R TFAE=RABAS +HEHEAES HEGIEHE  Interest-bearing liabilities = Long-term loans payable + Short-term loans payable + Convertible bonds
D/EL Y7 =FEFIFafE fEE Debt to equity ratio = Interest-bearing liabilities / Net assets
B R =EFEE HFH&EEX100 Fixed assets to capital ratio = Fixed assets / Net assets x 100
UEEE =R NOES + Bl + ZRFELOTHE - 545 |48
Quick assets = Cash and deposits + Short-term investment securities + Notes and accounts receivable — Allowance for doubtful accounts
MEEH IR = MBS REIBE X100 Quick ratio = Quick assets / Current liabilities x 100
MENEREE REItEER BfFaf& D/ELYF HEE BoEARXR
Current Assets/Current Ratio Interest-Bearing Liabilities/ Net Assets/Equity Ratio
Debt to Equity Ratio
(B3 (Millions of yen) (%) (87 Millions of yen) (&) (Times) (B3 (Millions of yen) (%)
300,000 30,000 0.15 400,000 80
300,000 60
200,000 20,000 0.10
200,000 40
100,000 10,000 005
100,000 20
% 07/308/3 09/3 10/3 11/3 ° % 07/308/3 09/3 10/3 1173 ° % 707/308/3 09/3 10/3 11/3 °
WREEE  Current assets W 5RIFERE  Interest-bearing liabilities M {EEE  Netassets
- iEptkE  Current ratio - D/E YA Debt to equity ratio - HOEALE  Equity ratio
BT
Rating
FEATIIHERS REABSEEBBM T
Rating agency Long-term senior debt rating
(MR IBREFER T Y— (R A TEHN
Rating and Investment Information, Inc. (R&) Stable
(¥k) BRI ZEAT UCR) A+ TEHN
Japan Credit Rating Agency, Ltd. (JCR) Stable

* 20114383 18IR%E
* As of March 31,2011
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Consolidated Balance Sheets

ElESI
Millions of
B Millions of yen US. dollars
3A31HIRTE At March 31: 2007 2008 2009 2010 2011 2011
(BEEDER) ASSETS
RENEEE: Current assets:
RENUES Cash and deposits 46,702 73,619 41,373 59,407 57,210 688.03
SWFENOTHE Notes and accounts receivable—trade 78,669 68,680 51,938 48911 46,486 559.06
B Short-term investment securities 419 31,200 1,280 670 1,960 23.57
feIsEERE Inventories 82,214 76,304 80,694 69,518 71,659 861.80
ER e EE Deferred tax assets 17,724 17,642 10,905 7,504 8,393 100.94
Zfth Other 7,362 11,861 17,307 8,744 10,404 125.12
&5 4% Allowance for doubtful accounts (2,060) (3,554) (1,401) (1,496) (1,397) (16.80)
mENEESst Total current assets 231,033 275,754 202,097 193,260 194,717 2,341.76
BEEEEE: Property, plant and equipment, net
of accumulated depreciation:
YR UREEY) (fEa) Buildings and structures, net 46,179 42,602 38,885 42,158 38,106 458.28
HiE N OERE.
TE-&RERUHE (4EE) Machinery and equipment, net 38,373 31,710 23,196 21,325 19,651 236.33
tib Land 63,495 61,134 56,690 50,655 49,347 593.47
U — X & (1088) Leased assets, net — — 521 306 272 3.27
B RENE Construction in progress 1,824 4,129 8,318 1,845 888 10.68
BVETEEESS Total property, plant and equipment,
net of accumulated depreciation 149,872 139,575 127,613 116,291 108,267 1,302.07
REZDMOERE: Investments and other assets:
R EGIMmEESS Investment securities 150,369 109,943 57,131 80,044 75,477 907.72
REIERE Long-term loans receivable 524 265 436 467 368 443
GEERR Allowance for doubtful accounts (1,022) (904) (1,155) (803) (675) (8.12)
BENORE Lease and guarantee deposits 5,986 6,264 6,234 5,254 4,732 56.91
HRER S Deferred tax assets 16,790 2,065 9,566 2,920 3,654 43.94
DNk Goodwill 1,521 1,304 306 348 202 243
Zfh Other 3,956 6,077 6,743 4370 4,106 49.38
BEZOMOEESS Total investments and other assets 178,125 125,016 79,263 92,600 87,867 1,056.73
BEGS Total assets 559,031 540,347 408974 402,152 390,852 4,700.57

Yamaha Corporation



[EVE VI

Millions of
B Millions of yen US. dollars
3A31HIRTE At March 31: 2007 2008 2009 2010 2011 2011
(BEDE) LIABILITIES
MEIaE: Current liabilities:
XILNFENOERSE Notes and accounts payable—trade 43,165 35,017 25,625 21,791 24,198 291.02
SHIfEA® Short-term loans payable 15,118 14,419 14,216 8816 6,597 79.34
1FRREFEDRIMEAE Current portion of long-term loans payable 4,301 4,472 1,483 1,023 3,863 46.46
FLEROFRILER Accounts payable—other and
accrued expenses 54415 41,443 34,012 32,496 28,657 344.64
FIENTEE Income taxes payable 6,012 14,916 2,090 1,900 2,303 27.70
ERS IS Advances received 2,273 1,840 1,385 986 617 7.42
BiEHEas Deferred tax liabilities 22 7 64 7 1 0.01
ZDAth Other 11,346 8,056 11,170 8,159 8,596 103.38
REaESE Total current liabilities 136,656 120,174 90,050 75,182 74,836 900.01
ERS=EH Noncurrent liabilities:
RHEAE Long-term loans payable 6,132 2,145 3,491 5177 1,376 16.55
B safs Deferred tax liabilities 239 13,999 126 929 199 2.39
BiMhCHRIBIEHEBE Deferred tax liabilities for land revaluation 17,735 16,811 16,776 14,931 14,486 174.22
RS 2% Provision for retirement benefits 27,140 25,311 27,628 33,675 37,599 452.18
RHEEDOE Long-term deposits received 17,424 17,040 16,723 16,144 15,854 190.67
ZDfth Other 2,303 1,836 2,336 1,519 1,496 17.99
Era=lE=5 Total noncurrent liabilities 70977 77144 67,083 72,378 71,013 854.03
(FEEDER) NET ASSETS
HREEA: Shareholders’ equity:
EAE Capital stock 28,534 28,534 28,534 28,534 28,534 343.16
EARRE Capital surplus 40,054 40,054 40,054 40,054 40,054 481.71
FlERRE Retained earnings 260,555 229,307 176,739 167,614 169,894 2,043.22
Botl Treasury stock (339) (326) (29) (34) (3,690) (44.38)
HEBEASGE Total shareholders’ equity 328,804 297,570 245,298 236,169 234,793 2,823.73
TDAD EHEF I RETER Accumulated other comprehensive income:
DA MEESHMERES Valuation difference on
available-for-sale securities 13,718 48,945 19,817 34,000 33,559 403.60
HREAN W D18 Deferred gains or losses on hedges (406) 207 (394) (166) (252) (3.03)
TR =R Revaluation reserve for land 18,116 14,861 18,769 16,201 15,549 187.00
BEIRERERTE Foreign currency translation adjustments — (13,765) (21,940) (34,495) (34,466)  (41,583) (500.10)
Z DD BEF I RETEESE Total accumulated other comprehensive income 17,662 42,074 3,697 15,569 7,272 87.46
DERERD Minority interests 4,931 3,383 2,845 2,852 2,937 35.32
EESEt Total net assets 351,398 343,028 251,841 254,591 245,002 2,946.51
BENEESE Total liabilities and net assets 559,031 540,347 408,974 402,152 390,852 4,700.57
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EfEEMETEE  Consolidated Statements of Operations

ElESI
Millions of
B Millions of yen US. dollars
3A31HICHET Uie 18/ Years ended March 31: 2007 2008 2009 2010 2011 2011
et =) Net sales 550,361 548,754 459,284 414811 373,866 4,496.28
7o LA Cost of sales 352,382 343,686 290,381 268,380 237,313 2,854.03
Fo LHeRIE Gross profit 197,980 205,066 168,902 146,431 136,553 1,642.25
IRFEENU—RERE Selling, general and
administrative expenses 170,295 172,220 155,057 139,602 123,387 1,483.91
i=EE Operating income 27,685 32,845 13,845 6,828 13,165 158.33
T DADIN (B2F) Other income (expenses):
SR ZREC AT Interest and dividend income 1,084 3,925 2,601 786 1,010 12.15
FEIC K DIREIBH Equity in earnings (losses) of affiliates 17,764 145 (7) 0) (0) (0)
XIFR Interest expenses (972) (1,068) 615) (451) (351) (4.22)
st LEI5| Sales discounts (4,371) (4,105) (3,416) (2,804) (2,349) (28.25)
BEEREND B (4ER) Gain (loss) on sales or disposal of
property, plant and equipment, net (1,063) 786 621) 21 (207) (2.49)
R EBMEEZSTEAER Gain on sales of investment securities 31 763 5 1 264 3.17
RERIMEIEFHTE Loss on valuation of
investment securities (14) (263) (277) (478) (1,563) (18.80)
BRI ARTUTE AR (F2R) Gain on sales of subsidiaries’ and
affiliates’ stock, net — 29,057 — — — —
SRR Special retirement expenses (728) (814) (96) — — —
PERI=HEPS Loss on impairment of fixed assets (4,728) — (15,323) (1,962) (2,687) (32.32)
S EER Business restructuring expenses (3,146) — (4,863) — — —
ZOAh (F8) Other, net 1,562 1,239 (3,390) (2,141) (478) (5.75)
Z DD (BF) 5T Total other income (expenses) 5416 29,665 (26,004) (7,029) (6,362) (76.51)
TR SRR B S (18R) Income (loss) before income taxes and
minority interests 33,101 62,510 (12,159) (201) 6,802 81.80
BN Income taxes:
AN, ERHNORZER Current 7,010 17,552 3,790 3,084 4,349 52.30
ARSI Deferred (benefit) (2,268) 4,710 4,924 1,265 (2,990) (35.96)
EABIEET Total income taxes 4,741 22,263 8,714 4,349 1,359 16.34
DEF ISR AR EIFZR (18K) Income (loss) before minority interests 28,359 40,247 (20,873) (4,550) 5,443 65.46
IR RS (385) Minority interests in income (loss) 493 689 (258) 371 364 438
L ERF S (B8R Net income (loss) 27,866 39,558 (20,615) (4,921) 5,078 61.07
EEEIEFIRETEE Consolidated Statements of Comprehensive Income
ElESI
Millions of
BHHA  Millions of yen UsS. dollars
3B31HIC#T Ui 15/ Years ended March 31: 2007 2008 2009 2010 2011 2011
DER TR AT S A Income before minority interests — — — — 5,443 65.46
Z DO BIEFE Other comprehensive income:
T DB ML HlZEREE Valuation difference on
available-for-sale securities — — — — (441) (5.30)
HRIEA w DiE%S Deferred gains or losses on hedges — — — — (86) (1.03)
REIREREYTE Foreign currency translation
adjustments — — — — (7,292) (87.70)
HOSEEARTICHT 2ENME4EE  Share of other comprehensive
income of associates, accounted
for using the equity method — — — — 0 0
Z OO BIEFEET Total other comprehensive
income — — — — (7,820) (94.05)
THEFIER Comprehensive income — — — — (2,376) (28.57)
(AR (Composition)
WK E(CR D IEF AR Comprehensive income
attributable to owners of the parent — — — — (2,566) (30.86)
DERE (1R D EUfER Comprehensive income
attributable to minority interests — — — — 189 2.27

11 Yamaha Corporation



EfEFvwva - JO—StEZE Consolidated Statements of Cash Flows

BRIV
Millions of
BHA  Millions of yen U.S. dollars
JREHA Fiscal year ended: 2007 2008 2009 2010 2011 2011
EFEBICLDFryya-T0—: Net cash provided by (used in) operating activities:

TS SRR S A 2 (18R Income (loss) before income taxes and minority interests 33,101 62510 (12,159 (201) 6,802 81.80
R EAE Depreciation and amortization 19956 20,289 17,912 14,139 12,814 154.11
PEEEHEPS Loss on impairment of fixed assets 4,728 — 15323 1,962 2,687 3232
A5 15208 mHER Increase (decrease) in allowance for doubtful accounts (167) (366) (116) 23 (158) (1.90)
wHERMEZ @S Loss on valuation of investment securities 14 263 277 478 1,563 18.80
IRIHEATS IS DIERER Increase (decrease) in provision for retirement benefits (858) (1,276) 2,456 6470 4,030 48.47
ZEFS R USRS E Interest and dividend income (1,084) (3,925) (2,601) (786)  (1,010) (12.15)
HFIR Interest expenses 972 1,068 615 451 351 422
REEBRD Foreign exchange losses (gains) 49 393 (144) 104 678 8.15
FEICKDIREER Equity in (earnings) losses of affiliates (17,764) (145) 7 0 0 0
KER M TTANERT Loss (gain) on sales of investment securities 31 (763) (4) 13 (138) (1.66)
BRI T AN & (FER) Gain on sales of subsidiaries and affiliates’ stock, net —  (29057) — — — —
BT EEN 18 (FEE) Loss (gain) on sales or disposal of property, plant

and equipment, net 1,063 (786) 621 (1) 207 249
BEEER Business restructuring expenses 3,146 — 4863 — — —
FrRIRE Special retirement expenses 728 814 96 — — —
Fo LBHEDIERER Decrease (increase) in notes and accounts receivable—trade (4,537) 3,093 13,432 (2,244) 406 488
ToIFENEREDIERIZR Decrease (increase) in inventories (2,262) (3,844) (8859 11,731 (5,072) (61.00)
T ABEBDERER Increase (decrease) in notes and accounts payable—trade 5272 (1,800) (9,540) 1,092 3,549 42.68
D (14E8) Other, net (1,083) (3,348) (2,777) 2,532 (498) (5.99)

INET Subtotal 41,245 43,118 19,399 35,748 26,212 315.24

MENUBEEEDZHER Interest and dividend income received 3,437 3912 2,649 790 986 11.86

FIE DR Interest expenses paid 971) (1,079) (638) (444) (357) (4.29)

ENBIEDANERN (F5= 2R Income taxes (paid) refunded (3978)  (8725) (23,646) 3,775 (4,194) (50.44)

BREHICLDFryya-T0— Net cash provided by (used in) operating activities 39732 37,225 (2235) 39870 22,646 27235
BEEEICEDFryya-TJ0—: Net cash provided by (used in) investing activities:
BREEEEDHIZICL DI Payments for purchases of property, plant and equipment (22863)  (25364) (20,522)  (14,006) (13,316) (160.14)
BIEETEEEDTTEAICKDUINA Proceeds from sales of property, plant and equipment 1,094 6316 1,397 1,771 1,223 14.71
SERMEEZSORFIC LD Payments for purchase of investment securities (1,163) (84) 99 — — —
KREBMEIEOT BRICK DA Proceeds from sales and redemption of investment securities 77 811 3,015 8 1,371 16.49
BRI HRDTEAC L DA Proceeds from sales of subsidiaries’ and affiliates’ stock — 67778 60 — — —
Ot (14EE) Other, net 428 (7,457) (9,851) (384) 982 11.81
BEEEICLDFryra-J0— Net cash provided by (used in) investing activities (22427) 41999  (25999) (12,711)  (9,740) (117.14)
IMBERICLDFryya-TJ0—: Net cash provided by (used in) financing activities:
FERAE AT DIBRER (fE&R) Net increase (decrease) in short-term loans payable (1,961) 190 176 @714) (2,010 (24.17)
REIBEANICEDINA Proceeds from long-term loans payable 4,235 2212 2,756 2,783 450 541
RABAZOEEICL D Repayment of long-term loans payable (5151)  (4256)  (4622)  (1,293) (972) (11.69)
REFEDEDRZRICLDZH Repayments for deposits received from membership (969) (9,483) (485) (585) (300) (3.61)
BoHADEUSIC LD Purchases of treasury stock (37) (29 (18,032) @) (3,655) (43.96)
Bo DX INEE Cash dividends paid (4,126) (7,736)  (10,581) (5917) (3,/451) (41.50)
DERENDECEEDINER Cash dividends paid to minority shareholders (248) (224) (228) (146) (104) (1.25)
D1 (F4EH) Other, net 12 13 (23) 10 (34) (0.41)
BISEEICKDF vy ya-TJ0O— Net cash provided by (used in) financing activities (8,246)  (19314)  (31,041) (9.867)  (10,080) 121.23
RERURSESYICRIBEER Effect of exchange rate changes on cash and cash equivalents 1,464 (2398)  (3,668) 83 (3,615) (43.48)
BENURERSYOEHE Net increase (decrease) in cash and cash equivalents 10,523 57512 (62,943) 17375 (788) (9.48)
RERUREESEYOHEES Cash and cash equivalents at beginning of period 35434 45926 103,371 41223 59,235 71239
FRbEREICHE O RENT Increase in cash and cash equivalents from newly
REFEYOEMER consolidated subsidiary — 41 1,107 1,308 — —
ERERANCH SIRERT Decrease in cash and cash equivalents resulting
REREYDRLE from exclusion of subsidiaries from consolidation (37 (108) (311) (673) — —
RERUREEEYOHRES Cash and cash equivalents at end of period 45926 103,371 41223 59235 58446 702.90
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MIUEER  Stock Information

MRER O SRS DR
Common Stock Price Range and Trading Volume

13

(M) (Yen) #ffi Common stock price range
3,000 I
I I I I I (N
2,000 I I IIIIIII'
gy 1,1l
1,000 |||.II O |.III""'|
0
(F#) (Thousand share) 1k  Trading volume
60,000
40,000
20,000
0 4 7 10 1 4 7 10 1 4 7 10 1 4 10 1 4 7 10 1
2006 2007 2008 2009 2010 2011
3 Yen
JREHE Fiscal year ended: 2007/3 2008/3 2009/3 2010/3 2011/3
BRZRAKA Share price at the end of fiscal year 2,630 1,906 957 1,207 943
=fE Share price — high 2,860 2910 2,240 1,282 1,295
EEl Share price — low 1,997 1,889 730 865 805
HkE (B0 Trading volume (Million shares) 260 277 403 252 280
JREIHR Fiscal year ended: 2007/3 2008/3 2009/3 2010/3 2011/3
Be=FIE D (%) Dividend yield (%) 0.86 262 444 2.28 1.06
PRATRIN S =E () Price to earnings ratio (Times) 19.5 9.9 — — 36.4
RS E SR () Price to book value ratio (Times) 1.56 1.16 0.76 0.95 0.75
FATEMIURE (FHR) Number of shares issued (Thousand shares) 206,525 206,525 197,255 197,255 197,255
AR mEREE (B 5D Market capitalization at the end of fiscal year (Millions of yen) 543,161 393,636 188,773 238,086 186,011
HRNEASREE (%) Percentage of shares owned by foreign investors (%) 372 29.7 214 234 25.9
* 2008F3FHN S 2010F3BMF CTONM B DEHZ]F. TNENRRIECZ20MZZHET .
* A special dividend of ¥20 is included in the dividends per share from the years ended March 31, 2008 to March 31, 2010.
[=pl[Ee) LSl e aES MRS EEE
Dividend Yield Price to Earnings Ratio Price to Book Value Ratio
(%) (f&) (Times) (&) (Times)
50 40 20
° (]
40 D
30 15
30 ./ \ \.
20 10
. / .\ .\ \0/ ~.
0 ¢ . 10 . 05

0 07/3 08/3 09/3 10/3 11/3

* 2008F3FHN 52010638 ME TOM T DECHE]
(&, FRIRCH20MZEZHET .

* The dividends per share from the years ended March
31, 2008 to March 31, 2010 includes a ¥20 special
dividend.
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Investor Information s of march 31, 2011)

oAt
T430-8650
B R PXFRAT1 08 15

O Head Office
10-1, Nakazawa-cho, Naka-ku, Hamamatsu, Shizuoka 430-8650, Japan

ORI 0 Date of Establishment
1897410812H October 12,1897

OREH] 0O Account Settlement Date
3H31H March 31

O BcHDE%EH o Dividends

HARECEDEAEH 3A31H
FRREECHOESER 1 9H308

O HRILDIRDT (EHERTL)
FATAIBERRTUREEL: 700,000,000%%
FATAMKIUEEL 197,255,025%k

Year-end: To the shareholders of record on March 31
Interim: To the shareholders of record on September 30

o Number of Shares of Common Stock
Authorized: 700,000,000
Issued: 197,255,025

O 153 ENE PR 0 Stock Exchange Listing

REIE—E8 FEs—bK 7951 Tokyo First Section, Code No. 7951

O EFFFERE o Ordinary General Shareholders’ Meeting
6H June

OREH o Number of Shareholders

26,128% 26,128

MEBR (FRICE0

Shareholder Composition (Number of shares)

SEssx%t  Securities companies

3.5%
ZOMEPSEA  Japanese corporations AT - 752 H[E  National and local governments
0 0.0%

8.2%

1"

A - ZDM  Individuals
13.2%

] ERIERS  Financial institutions

49.2%
SEA  Foreign investors
25.9%
Sl dn =

FEKE Main Shareholders Shareholding Ratio
PY\FEEES R Yamaha Motor Co,, Ltd. 533%
HANSZT « - U—EREERITHA S (BFED) Japan Trustee Services Bank, Ltd. (trust a/c) 5.08%
HAYRSY— bS5 MEFHRITSA 21 (B0 The Master Trust Bank of Japan, Ltd. (trust a/c) 4.75%
M H TIFIRIT Mizuho Bank, Ltd. 4.53%
M ERRIRIT The Shizuoka Bank, Ltd. 431%
=HERE ENSRR IR AT Mitsui Sumitomo Insurance Co,, Ltd. 4.14%
ERERRBEERYT Sumitomo Life Insurance Company 3.77%
ARG RREE S Nippon Life Insurance Company 3.35%
R H FFI—R— NMRIT Mizuho Corporate Bank, Ltd. 2.98%
BARNS AT ¢ - U—E XEEERTHRIA S (1E5E09) Japan Trustee Services Bank, Ltd. (trust a/c 9) 2.50%

* FREER (IR #IT AT ORE (Bl 7z <) TRUTWVE T,
* The shareholding ratio is calculated by dividing the number of shares held by total outstanding shares (excluding treasury stock).
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