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FIEDHR

Performance Trends

1

BABIN\A/S 4 Finan

cial Highlights

EUE I
Millions of
B Millions of yen US. dollars
JREHR  Fiscal year ended: 2009/3 2010/3 2011/3 2012/3 2013/3 2013/3
REHEE: For the year:
Palin=| Net sales 459,284 414,811 373,866 356,616 366,941 3,901.55
S Operating income 13,845 6,828 13,165 8,110 9,215 97.98
ERER A (38R Net income (loss) (20,615) 4,921) 5,078 (29,381) 4,122 43.83
DEFER Comprehensive income (loss) — — (2,376) (35,606) 25,747 273.76
SIS ERE Capital expenditures 22,581 14,480 10,439 11,337 13,844 147.20
RMEHE Depreciation expenses 17912 14,139 12,814 11,973 11,613 123.48
THZRIRE R&D expenses 23,218 21,736 22416 22,819 22,149 235.50
REHEFEER: At year-end:
=123 Total assets 408974 402,152 390,852 366,610 390,610 4,153.22
& Net assets 251,841 254,591 245002 206,832 229,636 2,441.64
BHFai Interest-bearing liabilities 19,192 15,017 11,838 11,295 10,013 106.46
EHEHICKDFrva-T70O—  Cashflows from operating activities (2,235) 39,870 22,646 10,880 7,755 82.46
BEEEICLDFrva-TJO—  Cash flows from investing activities (25999)  (12,711) (9,740) (9,004)  (12,617) (134.15)
TJU—Fvyya-J0O0— Free cash flow (28, 234) 27,159 12,906 1,875 (4,862) (51.70)
MHEBICLDF v va-TJO—  Cash flows from financing activities (31,041) (9,867)  (10,080) (3,247) (5,536) (58.86)
1HREEOERE K RIL): Per share (Yen/U.S. dollars):
ERER A (B8R Net income (loss) per share (103.73) (24.95) 25.90 (151.73) 21.29 0.23
firi=yz3 Net assets per share 1,262.42 1,276.35 1,250.06  1,05201 1,171.67 12.46
= Dividends per share 42.50 27.50 10.00 10.00 10.00 0.11
= o] Total dividends paid 8,382 5423 1,954 1,936 1,936 20.58
D14 (%) Dividend payout ratio (%) — — 386 — 47.0
EEEHN) Number of employees 26,803 25,658 26,816 28,191 27,886

* K RILEEEF 2013F3A31BORE

RIS 1K RIL=94.05AHTHRELTVET,

* Throughout this financial data, U.S. dollar amounts are translated from yen at the rate of ¥94.05=U.5.$1.00, the approximate rate prevailing on March 31, 2013.

* 200983 FHAN O 201 0F3BHAD A DEEEE (F. TNZNFRIERXS20MZZHET .
* A special dividend of ¥20 is included in the dividends per share for the years ended March 31, 2009 and 2010.

EVEIV
Millions of
B4 Millions of yen U.S. dollars
JREHR  Fiscal year ended: 2009/3 2010/3 201173 2012/3 2013/3 2013/3
E=E Sl Sales by business segment
B3 Musical instruments 306,630 276,252 271,124 265,089 272,711 2,899.64
AV -IT AV/IT 56,722 54,409 57,023 53,165 55,367 588.70
BFE&E Electronic devices 21,975 19,745 20,610 16,233 15,038 159.89
Z DAt Others 30,833 27461 25,108 22,128 23,823 253.30
Ue>g Lifestyle-related products 43,121 36,942 — — — —
HIERITE LS Sales by region
=EN Japan 234,844 218,406 179,574 167,105 165,790 1,762.79
5@ North America 66,392 57,668 54,635 49,922 55,156 586.45
BN Europe 86,810 70,284 64,678 60,822 60,611 644.46
FIT A7 7 - FDDihE Asia, Oceania, and other areas 71237 68,452 74978 78,766 85,383 907.85
BT EEE(%) Overseas sales ratio (%) 489 473 52.0 53.1 54.8

* 2010F3BR TN IRV D LB REBERLDHR UK Uiz,
* The magnesium molded parts business was terminated as of March 31, 2010.

* UEVIEE 201063831815 —

ERMATCRRIEICH LY. 201 T E3FHL DEEIR, SHNE UL,

* 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.

EREINY
Millions of
B4 Millions of yen U.S. dollars
JREHE  Fiscal year ended: 2009/3 2010/3 2011/3 2012/3 2013/3 2013/3
5t LR Cost of sales 290,381 268,380 237,313 231,659 238,261 2,533.34
5o LRI (%) Cost of sales ratio (%) 63.2 64.7 63.5 65.0 64.9
Gl il Gross profit 168,902 146,431 136,553 124,957 128,680 1,368.21
RFEBENU—REES SG&A expenses 155,057 139,602 123,387 116,846 119,465 1,270.23
ANEE Personnel expenses 68,069 66,333 57,927 55,378 54,109 575.32
LEENURFEIRER Advertising & sales promotion expenses 22,855 18,130 16,063 14,716 15,680 166.72

Yamaha Corporation
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* 200938 HIRU2010F3BMDN LD EAR]F. ZNTN
BHECH20MZZHET .

* A special dividend of ¥20 is included in the dividends per
share for the years ended March 31,2009 and 2010.
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I X MMER

Segment Information

3

#3%  Musical Instruments

BRIV
Millions of
B/HH  Millions of yen U.S. dollars
REHA  Fiscal year ended: 2009/3 2010/3 2011/3 2012/3 2013/3 2013/3
pplia=1 Sales 306,630 276,252 271,124 265,089 272,711 2,899.64
=E Sl Operating income 19,198 5117 8,616 7,713 8,148 86.63
75 L E R (%) Operating income to sales (%) 6.3 1.9 32 29 3.0
Btte—ral Capital expenditures 14,793 11,663 8,008 8,251 9,462 100.61
EfERE Depreciation expenses 10,042 9511 9,678 9,065 8,912 94.76
MRBEFE R&D expenses 10,780 9,910 11,557 12,704 12,085 128.50
pllat=) EENRE T EEEFRMNGE RimiRERE HRERE
Sales Operating Income/ Capital Expenditures/R&D Expenses
Operating Income to Sales
(B5AM) (Millions of yen) (&7M) (Millions of yen) (%) (8AM) (Millions of yen)
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W E%7)#  Operating income

- ST EEEEAEEE  Operating income to sales

09/3 10/3 11/3 12/3 13/3

W E&figteEER  Capital expenditures
THRBAFE R&D expenses

BRI
Millions of
B/ Millions of yen US. dollars
JREHE Fiscal year ended: 2009/3 2010/3 2011/3 2012/3 2013/3 2013/3
Pllnt ) Sales 56,722 54,409 57,023 53,165 55,367 588.70
EHEFEHGER) Operating income (loss) (410) 1,405 2,547 2,872 2,856 30.37
FE EEEZFEARBR)E (%) Operating income (loss) to sales (%) 0.7) 26 45 54 5.2
SRR EER Capital expenditures 1,451 1,348 1,044 1,059 1,931 20.53
EMERE Depreciation expenses 1,631 1,436 1,361 1,248 1,277 13.58
HRRREE R&D expenses 5,257 5,605 5,752 4,898 5,222 55.52
b= EEANRIER) FTLEEEFRIER)E SRR EsE HAERE
Sales Operating Income (Loss)/

(BHM) (Millions of yen)
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EFEbam

Electronic Devices

BAKRIL
Millions of
B/HH  Millions of yen UsS. dollars
REHA  Fiscal year ended: 2009/3 2010/3 2011/3 2012/3 2013/3 2013/3
pllnt =) Sales 21,975 19,745 20,610 16,233 15,038 159.89
EHEFREER) Operating income (loss) (2,536) (606) 510 (2,913) (2,044) (21.73)
7o LR E R (18R % (%) Operating income (loss) to sales (%) (11.5) (3.1 2.5 (17.9) (13.6)
Btte—ral Capital expenditures 3,247 659 921 736 1,381 14.68
BMEHNZE Depreciation expenses 3,326 981 900 976 669 7.11
MBS R&D expenses 4474 3,630 3931 3979 3,374 35.87
prlin =1 EEFRIER) FTLEEEMRIBREX SRR EETRARRE
Sales Operating Income (Loss)/ Capital Expenditures/R&D Expenses
Operating Income (Loss) to Sales
(B5HM) (Millions of yen) (B7M) (Millions of yen) (%) (BB (Millions of yen)
50,000 3,000 180 6,000
40,000
1,500 90
4,000
30,000 o
0 0
20,000 2
2,000
10000 -1,500 90
0 T09/310/3 11/3 12/3 1373 300 093 103 1173 123 133 180 09/3 1073 11/3 12/3 13/3
W 232 (18%%)  Operating income (loss) W SRR EEE  Capital expenditures
- & FREENI(8K)E  Operating income (loss) to sales THREEFE  R&D expenses
ZDfth Others —
Millions of
B/ Millions of yen US. dollars
JREHE Fiscal year ended: 2009/3 2010/3 2011/3 2012/3 2013/3 2013/3
b= Sales 30,833 27,461 25,108 22,128 23,823 253.30
EHEFEHGER) Operating income (loss) (2,100) 546 1,490 437 254 2.70
FE EEEZFEARBR)E (%) Operating income (loss) to sales (%) (6.8) 20 59 20 1.1
RN ERR Capital expenditures 2,082 284 464 1,290 1,068 11.36
EMERE Depreciation expenses 1,889 1,323 873 684 754 8.02
HRRREE R&D expenses 1,809 1,661 1,174 1,237 1,466 15.59
Prllat=) EENRIER) FTLEEERIELR)E SRR EsE HAERE
Sales Operating Income (Loss)/ Capital Expenditures/R&D Expenses

(B7MA) (Millions of yen)
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W E3F)# (H8K)  Operating income (loss)

(%)
80

- ST EEEHAIRR(8K)FE  Operating income (loss) to sales

* 2010838 KRCY IRV D LBEBREERIORRLE U,
* The magnesium molded parts business was terminated as of March 31, 2010.
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DE>YS Lifestyle-Related Products

BAKRIL
Millions of
B/HH  Millions of yen UsS. dollars
REHA  Fiscal year ended: 2009/3 2010/3 2011/3 2012/3 2013/3 2013/3
plint) Sales 43,121 36,942 — — — —
EHEFREER) Operating income (loss) (305) 365 — — — —
St LR (85X & (%) Operating income (loss) to sales (%) 0.7) 1.0 — — —
SRIBIRER Capital expenditures 1,006 525 — — — —
BMEHNZE Depreciation expenses 1,021 887 — — —
MBS R&D expenses 894 927 — — — —
prlin =1 EEFRIER) FTLEEEMRIBREX SRR EETRARRE
Sales Operating Income (Loss)/ Capital Expenditures/R&D Expenses
Operating Income (Loss) to Sales
(BAM) (Millions of yen) (BAM) (Millions of yen) (%) (&AM (Millions of yen)
50,000 1,000 20 1,500
40,000
500 3 10 1,000
30,000
20,000
0 0 500
10,000
L[]
09/3 10/3 S0 093 1013 10 093103
W E3AE (385)  Operating income (loss) W EHIREEE  Capital expenditures
- S5 FREER(8K)E  Operating income (loss) to sales THREEFE  R&D expenses

* UEVIEER 201063831 BT —E#UEEICHL. 201 1E3BMKDEBNRD SHNE 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.

5  Yamaha Corporation



N Profitability

%

JREHA Fiscal year ended: 2009/3 2010/3 2011/3 2012/3 2013/3
Pplin=y oullia=s Gross profit to net sales 36.8 353 36.5 35.0 35.1
FoLtEEFEMNEE Operating income to net sales 3.0 1.6 35 2.3 2.5
oS HERR (1B X Net income (loss) to net sales (4.5) (1.2) 14 8.2) 1.1
JU—Fvyya-JO—I—I UK Free cash flow margin 6.1) 6.5 35 0.5 (1.3)

JU—Fvvya- 70— N—IVE=TJU—FrvIa1-JO—FE&EX100 Free cash flow margin = Free cash flow / Net sales x 100

%

JREH]  Fiscal year ended: 2009/3 2010/3 2011/3 2012/3 2013/3
B TEARFEE (RO Return on investment (ROI) 52 2.8 54 4.1 4.6
Bo&EAFG (85K) 2 (ROE) Return on equity (ROE) (7.0) (2.0) 2.1 (13.2) 19
FREE S A (FBR) E(ROA) Return on assets (ROA) (4.3) (1.2) 13 (7.8) 1.1

ROI= (E3£7% + RIS R OUREECS%) /HiE - IR FEAX100 ROl = (Operating income + Interest and dividend income) / Invested capital (yearly average) x 100
BTIEA=MEE+EHNFEME Invested capital = Net assets + Interest-bearing liabilities

ROE = HAtR 3k (1825) / HAE - BARTFI9fEEE X100  ROE = Net income (loss) / Net assets (yearly average) x 100

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

Dl vl s Y M =T vl e BT LEEENRE HERfFIE (18K) /T LE =S EAIR (JBR) &
Gross Profit/Gross Profit to Net Sales Operating Income/ Net Income (Loss)/
Operating Income to Net Sales Net Income (Loss) to Net Sales
(B87F) (Millions of yen) (%) (87 (Millions of yen) (%) (87 (Millions of yen) (%)
250,000 50,0 40,000 80 40,000 100
200000y e, 0 30,000 60 20,000 50
150,000 300 o R
20,000 . 40 0 = 0
100,000 200
N e
50000 100 10,000 o 20 -20,000 50
[ ]
Y 0953 10/3 1173 123 133 ° O T093710/3 1173 123 133 ° 4000 09/3 103 1173 123 133 100

W 5T SRR Gross profit W E%F)%  Operating income W LRI (JBK)  Netincome (loss)

- 75 EE#FIEEE  Gross profit to net sales -5t FEEZEREE  Operating income to net sales - T EEEAEFIR (BK)ZE  Net income (loss) to net sales
JY—Fvywvya-7J0—/I—I UK B TEAFIRHE(ROI) BCEARFEE(I8K) K (ROE) HERESHGHIL (8RR (ROA)

Free Cash Flow/ Return on Investment (ROI)/Return on Equity (ROE)/Return on Assets (ROA)

Free Cash Flow Margin

(BHM) (Millions of yen) (%) (%)

90,000 240 160

60,000 160 80

_ 0O o .
@
30,000 80 0 = - = =
—
0 0 80 o

3000 09/3 103 1173 123 1353 80 160 09/3 10/3 13 12/3 1373
W JU—-Fvv¥a-TJO— Free cashflow - I TREARFEE (RO  Return on investment (ROI)
- Y—IUF Free cash flow margin BEICEAT% (#85) % (ROE)  Return on equity (ROE)

o (B ERIGR A (38K) = (ROA)  Return on assets (ROA)
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M Efficiency
ElESI
Millions of
BAMA  Millions of yen US. dollars
JREHA  Fiscal year ended: 2009/3 2010/3 2011/3 2012/3 2013/3 2013/3
plint Net sales 459,284 414,811 373,866 356,616 366,941 3,901.55
HEE Total assets 408,974 402,152 390,852 366,610 390,610 4,153.22
& EEDEREE () Total assets turnover (Times) 0.97 1.02 0.94 0.94 0.97
o LiEE Trade receivables 50,536 47,415 45,089 44,468 50,980 542.05
Fo_HEHEDERR (E) Trade receivables turnover (Times) 7.94 847 8.08 7.96 7.69
BIEETEEE Tangible fixed assets 127,613 116,291 108,267 106,858 110,325 1,173.05
BYEEEEDEE () Tangible fixed assets turnover (Times) 344 340 333 332 3.38
REEDER =5 e s HIRTIHERE  Total assets turnover = Net sales / Total assets (yearly average)
St EE=SWMFEROTHE - S#512%  Trade receivables = Notes and accounts receivable — Allowance for doubtful accounts
St HEEDERR = te BiE - BiR T 95E L&  Trade receivables turnover = Net sales / Trade receivables (yearly average)
B ETEEDEGR =T e HE HRTPIEHETEEE Tangible fixed assets turnover = Net sales / Tangible fixed assets (yearly average)
BRIV
Millions of
B/HH  Millions of yen US. dollars
JREHA  Fiscal year ended: 2009/3 2010/3 2011/3 2012/3 2013/3 2013/3
foISENEEE Inventories 80,694 69,518 71,659 77,146 82,014 872.03
2 Merchandise and finished goods 56,580 48,087 47361 51,452 54,647 581.04
[RATE- (BN Raw materials & work in process 24114 21431 24,298 25,693 27,367 290.98
foisENE EEOERER () Inventory turnover (Times) 5.85 552 530 4.79 461
EAER Trade payables 25,625 21,791 24,198 22,263 20,339 216.26
LA EHOERER (E) Trade payables turnover (Times) 15.15 17.50 16.26 15.35 17.23
MREFRE R&D expenses 23,218 21,736 22,416 22,819 22,149 235.50
oL SMRFERELEE (%) R&D expenses to net sales (%) 5.1 52 6.0 0.4 6.0

felSEIEELEE =5 ta BiE - BRI EEE  Inventory turnover = Net sales / Inventories (yearly average)
TAEROEE =7 L5 BE R FHHEAEHR  Trade payables turnover = Net sales / Trade payables (yearly average)

HWERE HEEDOERER
Total Assets/Total Assets Turnover

St L& T LEELERER
Trade Receivables/
Trade Receivables Turnover

BEEERE BFEEEEDHRR
Tangible Fixed Assets/
Tangible Fixed Assets Turnover

(B87M) (Millions of yen) (=) (Times)
160,000 6.0
120,000 4.5
80,000 30
40,000 1.5
0 0

09/3 10/3 11/3 12/3 13/3

W BKEEEE Tangible fixed assets
- SEEEEEDEE Tangible fixed assets turnover

(BHM) (Millions of yen) () (Times) (B7M) (Millions of yen) (B) (Times)
600,000 1.5 80,000 10.0
e

60000  ® T s
400,000 1.0

40,000 5.0
200,000 0.5

20,000 25

0 0 0 0
09/3 10/3 11/3 12/3 13/3 09/3 10/3 11/3 12/3 13/3

W EE Total assets M 7T EfEE  Trade receivables
- {REEMIRE  Total assets turnover - FC_E{EIEMIRE  Trade receivables turnover
JCISHERE /oIS B EDERE B ABHOEEER
Inventories/Inventory Turnover Trade Payables/

Trade Payables Turnover
(A (Millions of yen) () (Times) (B7M) (Millions of yen) (B) (Times)
90,000 9.0 50,000 20.0

o.

40000 o Te—0 " 160
60,000 6.0

30,000 120
30,000 3.0 20000 80

10,000 4.0

0 0 0 0

09/3 10/3 11/3 12/3 13/3

W fCISEEE  Inventories
- [CIFEEERERE  Inventory turnover

7  Yamaha Corporation
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W TAfE# Trade payables
- (L AfBHOEE Trade payables turnover



RENL - ZElE

Stability and Soundness

BRIV
Millions of
BAMA  Millions of yen US. dollars
JREHA  Fiscal year ended: 2009/3 2010/3 2011/3 2012/3 2013/3 2013/3
BoEALE%) Equity ratio (%) 60.9 62.6 61.9 55.6 58.1
HFIR Interest expenses 615 451 351 304 259 2.75
SR Operating income 13,845 6,828 13,165 8,110 9,215 97.98
FOEICKDIRE IR Equity in earnings (losses) of affiliates (7) 0) (0) 0 (0) (0.00)
SZHFENUSZEESE Interest and dividend income 2,601 786 1,010 1,598 1,339 14.24
AVEIVAN Iy (£E) Interest coverage (Times) 26.74 16.88 40.38 31.84 40.64
BB Current assets 202,097 193,260 194,717 188,952 197,902 2,104.22
meaE Current liabilities 90,050 75,182 74,836 72,829 71,550 760.77
et (%) Current ratio (%) 2244 257.1 260.2 2594 276.6
AVFUVRA N AND Y Y= (EEFE+ZEAESROZRESE +F0ECKDRENT) /SHLFIR
Interest coverage = (Operating income + Interest and dividend income + Equity in earnings of affiliates) / Interest expenses
mENEER =REVEE REEE X100 Current ratio = Current assets / Current liabilities x 100
BRIV
Millions of
B4 Millions of yen U.S. dollars
JREHA  Fiscal year ended: 2009/3 2010/3 2011/3 2012/3 2013/3 2013/3
TR Net assets 251,841 254,591 245,002 206,832 229,636 2,441.64
BHlFas Interest-bearing liabilities 19,192 15,017 11,838 11,295 10,013 106.46
D/ELY 7 (f8) Debt to equity ratio (Times) 0.08 0.06 0.05 0.05 0.04
ETEE Fixed assets 206,876 208,891 196,134 177,658 192,707 2,048.98
BEE R (%) Fixed assets to capital ratio (%) 82.1 82.0 80.1 85.9 83.9
RS Quick assets 93,190 107,492 104,259 101,271 102,676 1,091.72
ZEEHE (%) Quick ratio (%) 103.5 143.0 1393 139.1 143.5
R TAE=RIAGBAS +HEHREAEZ 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 + ZRMFELOTHE - 545|148
Quick assets = Cash and deposits + Short-term investment securities + Notes and accounts receivable — Allowance for doubtful accounts
HEEL R =ZERE R REIEME X100 Quick ratio = Quick assets / Current liabilities x 100
MENEREE eIt aflFafd D/ELYF HMEE BoEARLXR
Current Assets/Current Ratio Interest-Bearing Liabilities/ Net Assets/Equity Ratio
Debt to Equity Ratio
(B7HMA) (Millions of yen) (%) (BFHM) (Millions of yen) (&) (Times) (&5M) (Millions of yen) (%)
300,000 300 30,000 0.15 400,000 80
e .
200000 m 200 20,000 o000 T~e—r @
200,000 40
100,000 100 10,000
100,000 20
0 0 0 0 0 0

09/3 10/3 11/3 12/3 13/3

09/3 10/3 11/3 12/3 13/3

09/3 10/3 11/3 12/3 13/3

W REEE  Current assets
- MEE  Current ratio

W 5FFEME Interest-bearing liabilities
- D/ELZ#  Debt to equity ratio

W {EEE  Net assets
- HCEARLE  Equity ratio

L:nib)
Credit Ratings

BT HEES RBSTEFELT

Rating agency Long-term senior debt rating
(B sREERE > 5—(R&D) A TEHN

Rating and Investment Information, Inc. (R&) Stable

() BA#&MIZERT UCR) A+ ZEH

Japan Credit Rating Agency, Ltd. (JCR) Stable

* 2013F3831HIRE
% As of March 31,2013
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Consolidated Balance Sheets
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ElESI
Millions of
BAMA  Millions of yen US. dollars
3A31HIRTE At March 31: 2009 2010 2011 2012 2013 2013
(BEEDER) ASSETS
TENEEE Current assets:
RENUES Cash and deposits 41373 59,407 57,210 52,103 51,445 547.00
SWFENOTHE Notes and accounts receivable—trade 51,938 48911 46,486 45,634 52,069 553.63
B Short-term investment securities 1,280 670 1,960 4,699 250 2.66
feIsEEE Inventories 80,694 69,518 71,659 77,146 82,014 872.03
ER e EE Deferred tax assets 10,905 7,504 8,393 1,855 2,241 23.83
Zfth Other 17,307 8,744 10,404 8,678 10,969 116.63
&5 4% Allowance for doubtful accounts (1,401) (1,496) (1,397) (1,165) (1,088) (11.57)
mENEESst Total current assets 202,097 193,260 194,717 188,952 197,902 2,104.22
BEEEEE: Property, plant and equipment, net
of accumulated depreciation:
YR UEEY) (fEs) Buildings and structures, net 38,885 42,158 38,106 36,695 36,845 391.76
HiE N OERE.
TE-&RERUHE (EEE) Machinery and equipment, net 23,196 21,325 19,651 19,301 21,405 227.59
+ith Land 56,690 50,655 49,347 48,853 49,634 527.74
U — X & (1038) Leased assets, net 521 306 272 250 336 3.57
EERENE Construction in progress 8,318 1,845 888 1,757 2,104 22.37
BVEEEESE Total property, plant and equipment,
net of accumulated depreciation 127,613 116,291 108,267 106,858 110,325 1,173.05
RETDMOEE: Investments and other assets:
R EGIMmEESS Investment securities 57,131 80,044 75,477 61,690 71,568 760.96
REIERNE Long-term loans receivable 436 467 368 353 365 3.88
RIS EE Deferred tax assets 9,566 2,920 3,654 1,045 1,290 13.72
BENORE Lease and guarantee deposits 6,234 5254 4,732 4,792 5,019 53.37
DA Goodwill 306 348 202 54 356 3.79
Eai] Other 6,743 4370 4,106 3,601 4,374 46.51
SEEIEE Allowance for doubtful accounts (1,155) (803) (675) (739) (591) (6.28)
BEZOMOEESS Total investments and other assets 79,263 92,600 87,867 70,799 82,382 875.94
BEGS Total assets 408,974 402,152 390,852 366,610 390,610 4,153.22
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Millions of
BAMA  Millions of yen US. dollars
3A31HIRTE At March 31: 2009 2010 2011 2012 2013 2013
(BEDE) LIABILITIES
MEIaE: Current liabilities:
XILNFENOERSE Notes and accounts payable—trade 25,625 21,791 24,198 22,263 20,339 216.26
SHIfEA® Short-term loans payable 14,216 8816 6,597 9,883 9,360 99.52
1FRRETFEDRIMEAE Current portion of long-term loans payable 1,483 1,023 3,863 912 486 5.17
FLEROFRILER Accounts payable—other and
accrued expenses 34,012 32,496 28,657 29,407 31,309 332.90
FIEANTES Income taxes payable 2,090 1,900 2,303 1,931 1,582 16.82
ERS IS Advances received 1,385 986 617 234 14 0.15
B aE Deferred tax liabilities 64 7 1 262 625 6.65
ZDAth Other 11,170 8,159 8,596 7,935 7,831 83.27
REaESE Total current liabilities 90,050 75,182 74,836 72,829 71,550 760.77
[ERS=FEH Noncurrent liabilities:
RHBAE Long-term loans payable 3,491 5177 1,376 499 165 1.75
BiEHsas Deferred tax liabilities 126 929 199 15,348 18,491 196.61
BiMhCHRIBIEHEBE Deferred tax liabilities for land revaluation 16,776 14,931 14,486 12,595 12,439 132.26
BB 2% Provision for retirement benefits 27,628 33,675 37,599 41,479 41,148 437.51
RHEEOE Long-term deposits received 16,723 16,144 15,854 15,516 15,445 164.22
ZDfth Other 2,336 1,519 1,496 1,508 1,732 18.42
ERasl==ay Total noncurrent liabilities 67,083 72,378 71,013 86,948 89,422 950.79
(FEEDER) NET ASSETS
HREEA: Shareholders’ equity:
EAE Capital stock 28,534 28,534 28,534 28,534 28,534 303.39
BARFIRE Capital surplus 40,054 40,054 40,054 40,054 40,054 425.88
FERRE Retained earnings 176,739 167,614 169,894 138,152 140,473 1,493.60
Bkt Treasury stock (29) (34) (3,690) (3,690) (3,699) (39.33)
MEELGE Total shareholders’ equity 245298 236,169 234,793 203,050 205,363 2,183.55
TDADEHEFIHRETER Accumulated other comprehensive income:
DOt EMEEsHMERES Valuation difference on
available-for-sale securities 19,817 34,000 33,559 27,337 34,810 370.12
HREA W DB Deferred losses on hedges (394) (166) (252) (367) (41) (0.44)
TR MRS Revaluation reserve for land 18,769 16,201 15,549 17,304 17,184 182.71
BEIREAREETE Foreign currency translation adjustment  (34,495) (34,466) (41,583) (43,611)  (30,443) (323.69)
ZDMDBEF I RETEESE Total accumulated other comprehensive income 3,697 15,569 7,272 662 21,508 228.69
DERERD Minority interests 2,845 2,852 2,937 3,118 2,764 29.39
EESE Total net assets 251,841 254,591 245,002 206,832 229,636 2,441.64
BENEESE Total liabilities and net assets 408,974 402,152 390,852 366,610 390,610 4,153.22
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Consolidated Statements of Operations

ElESI
Millions of
BAMA  Millions of yen US. dollars
3A31HICHET Uie 15/ Years ended March 31: 2009 2010 2011 2012 2013 2013
et Net sales 459,284 414,811 373,866 356,616 366,941 3,901.55
7o LA Cost of sales 290,381 268,380 237,313 231,659 238,261 2,533.34
Fo LHeRIE Gross profit 168,902 146,431 136,553 124957 128,680 1,368.21
IRFEENRU—RERE Selling, general and
administrative expenses 155,057 139,602 123,387 116,846 119,465 1,270.23
i=EE Operating income 13,845 6,828 13,165 8,110 9,215 97.98
ZTDADIN (B2F) Other income (expenses):
SR ZREC AT Interest and dividend income 2,601 786 1,010 1,598 1,339 14.24
FEIC K DIREIBHH Equity in earnings (losses) of affiliates (7) 0) 0) 0 (0) (0.00)
ZIFR Interest expenses (615) (451) (351) (304) (259) (2.75)
o LB Sales discounts (3,416) (2,804) (2,349) (2,153) (1,980) (21.05)
BEEEREND B (4ER) Gain (loss) on sales or disposal of
property, plant and equipment, net (621) 21 (207) (107) 1,604 17.05
sg=C=R Sz Tl Gain on sales of investment securities 5 1 264 1 1,089 11.58
wEBIMmESHE Loss on valuation of
investment securities (277) (478) (1,563) (19 (32) (0.34)
AR Special retirement expenses (96) — — — — —
PERI=H=EN Loss on impairment of fixed assets (15,323) (1,962) (2,687) (169) (293) (3.12)
EEEER Business structural reform expense (4,863) — — — (3,059) (32.53)
ZDAth (FE8E) Other, net (3,390) (2,141) (478) 11 172 1.83
ZDhDUNE (ER) T Total other income (expenses) (26,004) (7,029) (6,362) (1,139) (1,419) (15.09)
S EA S HRF R (382%) Income (loss) before income taxes and
minority interests (12,159) (201) 6,802 6,971 7,795 82.88
BN Income taxes:
AN ERHNUEZER Current 3,790 3,084 4,349 3,959 3,635 38.65
BN Deferred (benefit) 4,924 1,265 (2,990) 32,117 (179) (1.90)
EANBIEET Total income taxes 8,714 4,349 1,359 36,077 3,455 36.74
DEREIER AR L EMEFIR(18K) Income (loss) before minority interests ~ (20,873) (4,550) 5,443 (29,106) 4,339 46.14
DR ERER (18K) Minority interests in income (loss) (258) 371 364 274 217 2.31
i ERFES (3B Net income (loss) (20,615) (4,921) 5,078 (29,381) 4,122 43.83
EfETIEFIEETEE  Consolidated Statements of Comprehensive Income
ElES
Millions of
B/ Millions of yen US. dollars
3A31HICHET Uiz 14/ Years ended March 31: 2009 2010 2011 2012 2013 2013
DB IS AERSEITAIR (8X)  Income (loss) before minority interests — — 5,443 (29,106) 4,339 46.14
Z DD IIEFE Other comprehensive income:
T Ot EMEESHlERRE Valuation difference on
available-for-sale securities — — (441) (6,221) 7,474 79.47
TRIEAN Y D185 Deferred gains or losses on hedges — — (86) (114) 326 3.47
TS M= Revaluation reserve for land — — — 1,802 — —
REREREYTE Foreign currency translation
adjustment — — (7,292) (1,966) 13,607 144.68
BOREASICHT 2E0MEMEE  Share of other comprehensive income
(loss) of affiliates, accounted for
using the equity method — — 0 (0) 0 0.00
ZOMOBIEFERET Total other comprehensive
income (loss) — — (7,820) (6,500) 21,408 227.62
THERIER Comprehensive income (loss) — — (2,376)  (35,606) 25,747 273.76
(MER) (Composition)
R EICRDDEFER Comprehensive income (loss)
attributable to owners of the parent — — (2,566) (35,941) 25,091 266.78
DEEE (TR D ER R Comprehensive income
attributable to minority interests — — 189 334 656 6.98
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Consolidated Statements of Cash Flows

BAKRIL
Millions of
BAA  Millions of yen U.S. dollars
3A318ICHT U 14/ Years ended March 31: 2009 2010 2011 2012 2013 2013
BREBICLDFryya-T0—: Net cash provided by (used in) operating activities:

TSR RS AR 2 (18 ) Income (loss) before income taxes and minority interests — (12,159) (201) 6,802 6,971 7,795 82.88
R EAE Depreciation and amortization 17,912 14,139 12,814 11,973 11,613 123.48
PEEEHEPS Loss on impairment of fixed assets 15323 1,962 2,687 169 293 3.12
A5 1520 Increase (decrease) in allowance for doubtful accounts (116) 23 (158) (136) (355) (3.77)
KREFMIZHIE Loss on valuation of investment securities 277 478 1,563 19 32 0.34
KERMESTANER Loss (gain) on sales of investment securities (@) 13 (138) 5 (1,089) (11.58)
IREHEATS |EEDIERIER Increase (decrease) in provision for retirement benefits 2,456 6,470 4,030 3,884 (771) (8.20)
SEF SN OIS E Interest and dividend income (2,601) (786) (1,010 (1,598) (1,339) (14.24)
XIFIR Interest expenses 615 451 351 304 259 2.75
REBEEGD Foreign exchange losses (gains) (144) 104 678 48 (181) (1.92)
FEIC K BIREEL Equity in (earnings) losses of affiliates 7 0 0 (0) 0 0.00
BE&EN D187 (2E) Loss (gain) on sales or disposal of property, plant

and equipment, net 621 21) 207 107 (1,604) (17.05)
BEEER Business structural reform expense 4,863 — — — 3,059 3253
SRR Special retirement expenses 96 — — — — —
Fo LIEHEDIERER Decrease (increase) in notes and accounts receivable—trade 13,432 (2,244) 406 (13)  (2178) (23.16)
Te IS ENEREDIERIZR Decrease (increase) in inventories (8859 11,731 (5,072) (6451) 2,004 21.31
EABIBOIERER Increase (decrease) in notes and accounts payable—trade (9,540) 1,092 3,549 (1578)  (4,464) (47.46)
T (FEEH) Other, net 2,777) 2,532 (498) 599 (431) (4.58)

NGt Subtotal 19,399 35,748 26,212 14,305 12,643 134.43

ISR OB EE DR EER Interest and dividend income received 2,649 790 986 1,583 1,327 14.11

MBRDZILER Interest expenses paid (638) (444) (357) (310) (244) (2.59)

BEEERDINER Payment of business structural reform expenses — — — — (1,940) (20.63)

TEANEDTINEEN (F5RTEE Income taxes (paid) refunded (23,646) 3,775 (4,194) (4698)  (4,030) (42.85)

BRERICLDFryya-T0— Net cash provided by (used in) operating activities (2235) 39870 22646 10,880 7,755 82.46
BEEEICEDFryya-TJ0—: Net cash provided by (used in) investing activities:
BREEEEDHISICL DI Payments for purchase of property, plant and equipment (20522)  (14,006) (13316)  (9,696) (13,115) (139.45)
BIEETEEEDTEHIC K DI Proceeds from sales of property, plant and equipment 1,397 1,771 1,223 931 2,680 28.50
SERMEEZSORFIC LD Payments for purchase of investment securities (99) — — (394) (150) (1.59)
REBMEEFOT BRICK DA Proceeds from sales and redemption of investment securities 3,015 8 1,371 6 283 3.01
BRI DTEANC L DA Proceeds from sales of stock of subsidiaries and affiliates 60 — — — 5 0.05
Ot (14EE) Other, net (9,851) (384) 982 148 (2,320) (24.67)
BEEEICLDFryya-J0— Net cash provided by (used in) investing activities (259990 (12,711)  (9,740)  (9,004) (12,617) (134.15)
MBERICLdFryya-J0—: Net cash used in financing activities:
FERAE AT DIBRER (fE&R) Net increase (decrease) in short-term loans payable 176 4714) (2010 3,060 (2,336) (24.84)
REIBEANICEDINA Proceeds from long-term loans payable 2,756 2,783 450 — — —
RABAZOEEICL D Repayment of long-term loans payable 4622)  (1293) 972 (3857) (998) (10.61)
=EFEDOEDIRZRICLDZH Repayments for deposits received from membership (485) (585) (300) (369) (337) (3.58)
BoHADEUSIC LD Purchase of treasury stock (18,032) @) (3655) 0) 9) (0.10)
Bo (DX INEE Cash dividends paid (10,581) (5917) (3/451) (1,936) (1,936) (20.58)
DR ENDECEEDINER Cash dividends paid to minority shareholders (228) (146) (104) (124) (180) (1.91)
Z D (HEEE) Other, net (23) 10 (34) (19 261 2.78
BISREICKDF vy a-TJ0O— Net cash used in financing activities (31,041) (9,867)  (10,080) (3,247)  (5,536) (58.86)
RENUREEENICRIREER Effect of exchange rate change on cash and cash equivalents  (3,668) 83 (3615) (724) 3,825 40.67
BENURERSYOEHE Net increase (decrease) in cash and cash equivalents  (62,943) 17,375 (788) (2,09)  (6,573) (69.89)
RERUREESEYOHEES Cash and cash equivalents at beginning of period 103,371 41223 59235 58446 55919 594.57
FRbEREICHE ORENT Increase in cash and cash equivalents from newly
BERFYOENE consolidated subsidiary 1,107 1,308 — — 130 138
ERERNCHE SIRERD Decrease in cash and cash equivalents resulting
REREMORLE from exclusion of subsidiaries from consolidation (311) (673) — (484) (12) (0.13)
BTt EDEHICHD Increase in cash and cash equivalents resulting
RERVREEEYOEMEE from merger with unconsolidated subsidiaries — — — 53 — —
RENOREEENOHAES Cash and cash equivalents at end of period 41223 59235 58446 55919 49,464 525.93
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MR O SRS D RS
Common Stock Price Range and Trading Volume

(A) (Yen) #ffi  Common stock price range
3,000
2,000 IIIII'
LN By il
[ | [ |
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n l-.__llll||ll-.l
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60,000

HkE Trading volume

40,000
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0 4 7 10 1 4 7 10 1 4 7 10 1 4 10 1 4 7 10 1
2008 2009 2010 2011 2012 2013
3 Yen

JREHE Fiscal year ended: 2009/3 2010/3 2011/3 2012/3 2013/3
FRSRIAAT Share price at the end of fiscal year 957 1,207 943 858 934
=iE Share price — high 2,240 1,282 1,295 1,034 1,035
gl Share price — low 730 865 805 663 654
S (BHH) Trading volume (Million shares) 403 252 280 291 281
JREIHR Fiscal year ended: 2009/3 2010/3 2011/3 2012/3 2013/3
Be=FIE D (%) Dividend yield (%) 444 228 1.06 1.17 1.07
PRATRIN S =E () Price to earnings ratio (Times) — — 364 — 439
RS E SR () Price to book value ratio (Times) 0.76 0.95 0.75 0.82 0.80
FATERTUREL (TR Number of shares issued (Thousand shares) 197,255 197,255 197,255 197,255 197,255
BARBFmEREE (B0 Market capitalization at the end of fiscal year (Millions of yen) 188,773 238,086 186,011 169,244 184,236
BN E SRR (%) Percentage of shares owned by foreign investors (%) 214 234 259 229 26.4
* 20093 RN U2010F3AMDNM KA DT | (F. TNZNUERIERZE20HZ2HE T,
* A special dividend of ¥20 is included in the dividends per share for the years ended March 31, 2009 and 2010.
BcHFIEI D LSl e aES MRIEEEEE
Dividend Yield Price to Earnings Ratio Price to Book Value Ratio

(%) (%) (Times) (%) (Times)
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10 ——0——e 10 05
0 0 0
09/3 10/3 11/3 12/3 13/3

09/3 10/3 11/3 12/3 13/3

09/3 10/3 11/3 12/3 13/3

* 200938 #IR U2010F 3B D 1#k S DECHE (3.
TNZIRRIRH20MZSHET .

* A special dividend of ¥20 is included in the dividends
per share for the years ended March 31, 2009 and
2010.
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Investor Information s of varch 31, 2013)

A
T430-8650

BRI TRRARET 1 0% 15
T

18974108128

< RE

38318

S EMOEER

SR ORED 38318
FRRSEES(DEEE -9 308
SRR (BB
SEITATREHRECREL: 700,000,000
ST AR 197,255,0258

< HISETEE P

SEIE—# EBSO—R 7951
o ERRERR

68

S HRER

28,561

REBR (RTUE0

Shareholder Composition (Number of shares)

ZDMEPIEAN  Japanese corporations

7.5%

fBA - ZDfh  Individuals

+»*Head Office
10-1, Nakazawa-cho, Naka-ku, Hamamatsu, Shizuoka 430-8650, Japan

«i»Date of Establishment
October 12,1897

+»Account Settlement Date
March 31

«;+Dividends
Year-end: To the shareholders of record on March 31
Interim: To the shareholders of record on September 30

«»*Number of Shares of Common Stock
Authorized: 700,000,000
Issued: 197,255,025

+»Stock Exchange Listing
Tokyo First Section, Code No. 7951

+;»Ordinary General Shareholders’ Meeting
June

«»*Number of Shareholders
28,561

SEZ55x%t  Securities companies
3.2%

13.8%

| ERIERS  Financial institutions

49.1%
SEA  Foreign investors
26.4%
L=

FEME Main Shareholders Shareholding Ratio
HANYRS— bS5 MEFHRITHA S (IBEE0) The Master Trust Bank of Japan, Ltd. (trust a/c) 7.34%
HANSZT « - U—EREERITHA S (EFED) Japan Trustee Services Bank, Ltd. (trust a/c) 6.71%
TY\FEEBER AT Yamaha Motor Co,, Ltd. 533%
MASHEREIRIT The Shizuoka Bank, Ltd. 431%
=HERB ENSKRRIR AT Mitsui Sumitomo Insurance Co.,, Ltd. 4.14%
ERERRRIBE R Sumitomo Life Insurance Company 3.77%
HAE S RREE R Nippon Life Insurance Company 3.35%
MR H FIF IR — MRIT Mizuho Corporate Bank, Ltd. 2.98%
HANSZT « - U—EXEFERITHRA S (IEFEE9) Japan Trustee Services Bank, Ltd. (trust a/c 9) 2.00%
MR H FIFERIT Mizuho Bank, Ltd. 1.44%

* FRHCER (F Rz T AT ORE (Bl 7z TBRULTWVE T,
* The shareholding ratio is calculated by excluding treasury stock from total outstanding shares.
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