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Re: Yamaha Co@ oration — Information Furnished Pursuant to Ru-leﬂ%A @%E) under

the U.S. Securities Exchange Act of 1934, as amended

Ladies and Gentlemen:

On behalf of Yamaha Corporation, a corporation incorporated under the laws of Japan
(the “Company”), we hereby furnish this letter, with exhibits hereto, to the U.S. Securities
and Exchange Commission (the “Commission”), in order to maintain the exemption from
Section 12(g) of the Securities Exchange Act, as amended (the “Exchange Act”), afforded
to foreign public issuers by Rule 12g3-2(b) thereunder.

Set forth on Schedule 1 attached hereto 1s a list furnished pursuant to Rule 12g3-
2(b)(1)(u1i) under the Exchange Act of the information that, during the period of February,
2004, the Company:

® has made or is required to make public pursuant to the laws of

Japan;

(i) has filed or is required to file with the Tokyo Stock Exchange and
which was made public by the Tokyo Stock Exchange; or

(@)  has distributed or is required to distribute to its security holders.

Pursuant to Rule 12¢3-2(b)(iit) under the Exchange Act, we are enclosing one copy of
each of the documents (together with English translations thereof) listed on Schedule 1.

This information is being furnished on behalf of the Company under paragraph (b)(iif) of
Rule 12g3-2(b), with the understanding that such information and documents will not be
deemed to be “filed” with the Commission or otherwise subject to the liabilities of Section
18 of the Exchange Act, and that neither this letter nor the furnishing of such documents
and information shall constitute an admission for any purpose that the Company is
subject to the Exchange Act.
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Please acknowledge your receipt of this letter and the enclosures transmitted herewith by
stamping the enclosed receipt copy of this letter and returning the same to our awaiting
messenger.

Very truly yours,

oty 7. Mmir

Carolyn M. Domen
for PAUL, HASTINGS, JANOFSKY & WALKER LLP

Enclosures

cc: Mt. Fumio Umeda,
Yamaha Corporation
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JAPANESE LANGUAGE DOCUMENTS PUBLISHED, FILED

OR DISTRIBUTED IN FEBRUARY, 2004

1. Overview of Consolidated Performance in the Third Quarter of the Fiscal Year
Ending March 31, 2004(April 1, 2003 to December 31, 2003) (Exhibit 1)
(English translation attached)

2. FY2004 Performance Outline (Exhibit 2) (English translation attached)

3. Overview of Results for the Third Quarter Ended December 31,2003, and
Outlook for the Full Fiscal Year ending March 31, 2004 (Supplementary Data)
(Exhibit 3) (English translation attached)

4. Overview of New Medium-Term Business Plan (YSD50) (Exhibit 4)
(English translation attached)

5. Analyst and Investor Briefing on the Third Quarter of the Fiscal Year Ending
March 31, 2004(April 1, 2003 to December 31, 2003) (Exhibit 5)
(English translation attached)

6. April 2004 to March 2007 Medium-Term Business Plan Briefing (Exhibit 6)
(English translation attached)

7. Notice of Merger of Domestic Musical Instrument Marketing Subsidiaries
(Exhibit 7) (English translation attached)
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YAMAHA CORPORATION—Consolidated Basis

YAMAHA CORPORATION

Overview of Consolidated Performance in the Third Quarter
of the Fiscal Year Ending March 31, 2004
(April 1, 2003, to December 31, 2003)

February 9, 2004

Company name: YAMAHA CORPORATION
(URL http://www.global.yamaha.com/ir/report/)
Code number: 7951

Address of headquarters:

Representative director:

10-1, Nakazawa-cho, Hamamatsu, Shizuoka 430-8650, Japan

Shuji Ito

For further information, please contact: Fumio Umeda

Telephone:
Stock listings:

+81 53 460 2141

Tokyo Stock Exchange (First Section)

1. ITEMS RELATED TO THE PREPARATION OF PERFORMANCE DATA FOR THE PERIOD
(1) Difference in Accounting Policies from the Fiscal Year Ended March 31, 2003: Yes (Simplified accounting procedures
used in some instances.)
@) Changes in the Status of Consolidated Companies and Companies Accounted for using the Equity Method
Consolidated companies:
Number of companies newly consolidated: 7
Number of companies removed from consolidation: 2
Equity method:
Number of companies newly accounted for using the equity method: —
Number of companies removed from the equity method: —

From the consolidated fiscal year under review, consolidated subsidiaries with fiscal years not corresponding to the
parent company’s consolidated fiscal year prepare their financial accounts on consolidated accounting dates using semi-
formal, rational methods. This system is being implemented from the first quarter of the fiscal year ended March 31,
2004 (April 1, 2003 to June 30, 2003).

2. OVERVIEW OF CONSOLIDATED PERFORMANCE IN THE THIRD QUARTER OF THE FISCAL YEAR ENDING
MARCH 31, 2004 (April 1, 2003, to December 31, 2003)

Figures of less than ¥1 million have been omitted.

(1) Consolidated Operating Results

Net sales Operating income Recurring profit Net income
(% change from (% change from (% change from (% change from
the previous the previous the previous the previous
Millions of yen fiscal year) Millions of yen fiscal year) Millions of yen fiscal year) Millions of yen fiscal year)
Third Quarter _
of FY2004 ¥415,351 — ¥45,100 — ¥51,248 — ¥45,706 —
Third Quarter
of FY2003 ¥ — — ¥ — ¥ — — ¥ — -—
(Reference) FY2003 ¥524,763 ¥32,043 ¥33,839 ¥17,947
Net income
per share
Net income after full
per share dilution
Yen Yen
Third Quarter
of FY2004 ¥221.72 ¥205.94
Third Quarter
of FY2003 ¥ — ¥ -
(Reference) FY2003 ¥ 86.65 ¥ 77.32

Note: Because prior to FY2004 the Company did not disclose quarterly performance data, figures for quarterly period performance in the previous fiscal year are not qhown



Qualitative and Other Information on Consolidated Performance
Reflecting the recovery trend in the global economy, domestic business conditions saw a gradual brightening supported
by capital investment and exports. With regard to sales in this environment, compared with the previous fiscal year perfor-
mance YAMAHA’s musical instrument business remained steady, while sales in the AV/IT business declined due to the
withdrawal from the CDR-RW drive business. Sales in the electronic equipment and metal products business rose sharply
thanks to growth in demand for mobile phone sound source chips, and overall sales increased. In terms of profit, both
recurring profit and net income were robust.

(2) Consolidated Financial Data

YAMAHA CORPORATION—Consolidated Basis

Shareholders’ Shareholders’ Shareholders’
Total assets equity equity ratio equity per share
Millions of yen Millions of yen % Yen
Third Quarter of ' '
FY2004 ¥543,502 ¥259,829 47.8 ¥1,260.36
Third Quarter of
FY2003 ¥ — ¥ — — ¥ —
(Reference) FY2003 ¥512,716 ¥214,471 4]1.8 ¥1,040.06
(3) Consolidated Cash Flows
~ Cash flows from Cash flows from Cash flows from Cash and cash equi-
operating activities investing activities financing activities valents at end of period
Millions of yen Millions of yen Millions of yen Millions of yen
Third Quarter of '
- FY2004 ¥25,970 ¥(13,184) ¥(9,643) ¥45,105
Third Quarter of .
FY2003 ¥ — ¥ o — ¥ — ¥ —
(Reference) FY2003 ¥33,052 ¥(21,645) ¥(8,582) ¥42,976
3. FORECASTS OF RESULTS FOR FY2004 (Aprii 1, 2003 to March 31, 2004)
As of February 9, 2004 (Revised Forecast)
Net sales Recuring profit Net income Net income per share
Millions of yen Millions of yen Millions of yen Yen
FY2004 ¥542,000 ¥51,000 ¥44,000 ¥213.43
As of November 10, 2003
Net sales Recurring profit Net income Net income per share
Millions of yen Millions of yen Millions of yen Yen
FY2004 ¥544,000 ¥47,500 ¥41,500 ¥201.30

Qualitative and Other Information on Projected Performance
Regarding consolidated performance forecasts for the current fiscal year, net sales are expected to be slightly lower overall
compared with forecasts announced in the interim flash report. This is primarily due to the decline in the AV/IT business
despite the increase in the electronic equipment and metal products business. With regard to profitability, an overall increase
in income is forecast, mainly due to the increase in income in the electronic equipment and metal products business.

Forecast of Non-Consolidated Performance in the Fiscal Year Ending March 2004 (April 1, 2003 to March 31, 2004)
As of February 9, 2004 (Revised Forecast) '

Year-end Dividends
: Recurring Net dividends per share
Net sales profit income per per share | for the year
Millions of yen | Millions of yen | Millions of yen Yen Yen
FY2004 ¥344,000 ¥28,500 ¥26,500 ¥10.00 ¥15.00 .
As of November 10, 2003
) Year-end Dividends
Recurring Net dividends per share
Net sales profit income per share for the year
Millions of yen | Millions of yen | Millions of yen Yen Yen
FY2004 ¥341,000 ¥24,500 ¥23,500 ¥5.00 ¥10.00




YAMAHA CORPORATION-~Consolidated Basis

Qualitative and Other Information on Projected Performance
Compared with full-year non-consolidated performance forecasts announced in the interim flash report, forecasts for
both sales and income increased due to a rise in electronic equipment and metal products business sales.

With regard to dividends, YAMAHA plans to increase end of period dividends by ¥5 per share to ¥10 per share (for
an annual dividend of ¥15).

Forecasts of performance are made by the Company based on information currently available. Actual performance may
differ from forecasts. ‘

(Supplementary Data)

1. SUMMARY OF CONSOLIDATED STATEMENTS OF INCOME

Third quarter of FY2004 FY2003

(April 1, 2003-December 31, 2003)| (April 1, 2002-March 31, 2003)
Millions of yen % Millions of yen %
Net sales ¥415,351 100.0 ¥524,763 100.0
Cost of sales: - 256,532 61.7 338,440 64.5
Unrealized profit 171 ' 133
Gross profit 158,990 38.3 186,456 - 35.5
Selling, general and administrative expenses: ' 113,889 274 154,413 29.4
Operating income 45,100 10.9 32,043 6.1
Non-operating income ) 11,311 2.7 9,994 1.9
Non-operating expenses 5,164 13 8,197 1.6
Recurring profit 51,248 12.3 33,839 6.4
Other profit 187 0.0 460 0.1
Other joss 1,405 0.3 11,687 2.2
Income before income taxes and minority interests 50,030 12.0 22,612 43 7
Current income taxes ) 4,127 1.0 3,962 0.8
Deferred income taxes (300) (0.1) 65 0.0
Minority interests : 496 0.1 636 0.1
Net income : . ¥ 45,706 110 ¥ 17,947 3.4
Note: Figures of less than ¥1 million have been omitted. '
2. SEGMENT INFORMATION
Business Segments (Third quarter of FY2004 (April 1, 2003-December 31, 2003)) ' (Millions of yen)
Lifestyle- Electronic Eliminations
Musical AVIT related equipment and | Recreation Other Total or unallocated | Consolidated
- instruments | products products metal products amounts
Sales to external customers 227,762 | ¥58,808 | ¥35,170 ¥58,548 ¥15,013 | ¥20,046 | ¥415,351 ¥ — ¥415,351
Intersegment sales or transfers 1,742 1,742 (1,742)
Total sales ¥227,762 | ¥58,808 | ¥35,170 ¥60,291 ¥15,013 | ¥#20,046 | ¥417,093 | %(1,742) ¥415,351
Operating expenses 212,563 54,210 33,474 36,507 15,850 19,386 371,992 (1,742) 370,250
Operating income (loss) ¥ 15199 | ¥ 4,598 | ¥ 1,695 ¥23,784 ¥ (B37) | ¥ 660 | ¥ 45100} ¥ — ¥ 45,100
3. OVERSEAS SALES (Third quarter of FY2004 (April 1, 2003-December 31, 2003)) (Millions of yen)
Asia, Oceania
North America Europe ) and other aress Total
Overseas sales ¥66,038 ¥65,759 ¥37,398 ¥169,196
Net sales — — — 415,351
% of net sales 15.9% 15.8% 9.0% 40.7% .
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ul FY2004 Performance Outline
' YAMAHA CORPORATION
(billions of yen)
3Q Results 3Q Results  |Forecast(Full Year)|Forecast(Full Year) Results
(1Q to 3Q) (Nov.1 0, 2003) | Announced on Feb.9.04 (Previous Year)
FY2004 FY2004 FY2004 FY2004 FY2003
Net Sales 149.0 415.3 544.0 542.0 524.7
JAPAN Sales 84.4 (56.6%) 246.1 (59.3%) 318.1 _ (58.5%) 323.7 (59.7%) 312.1 (59.5%)
Overseas Sales 64.7 (43.4% 169.2 (40.7%) 2259 (41.5%) 218.3 (40.3%) 212.6 (40.5%)
Operating Income 18.7 (12.5%) 45.1 (10.9%) 420  (77%). 45.5 (8.4%) 320  (6.1%)
Recurring Profit 215 (144%) 512 (12.3%) - 475  (8.7%) 51.0  (9.4%) 338 (6.4%)
Net Income 19.5 (13.1%) 457 (11.0%) - 415  (7.6%) 440 (8.1%) 17.9  (3.4%)
Currency Exchange 110/US$ 116/US$ 115/US$ 115/US$  (*3) 122/US$
Rate (=yen) 130/EUR 128/EUR 126/EUR 128/EUR 116/EUR
ROE(%) 1.8% 19.3% 17.6% 18.6% 8.6%
ROA(%) - 3.6% 8.7% 8.2% 8.7% 3.5%
Earnings per share 94 6yens 221.7yens 201.3yens 213.4yens 86.7yens
Capital Expenditure 43 13.8 21.8 224 16.9
Depreciation 4.7 13.5 19.0 18.2 17.6
R&D Expenditure 5.9 17.0 228 22.7 22.4
Loans & Equivalents (*1) - 40.9 22.6 24.8 46.0
Free Cash Flow )
Operating Activities 154 260 . 56.1 56.5 33.0
Investing Activities -4.4 -13.2 ~22.8 -23.8 -216
Total 11.0 128 33.3 32.7 11.4
Inventories at year—end - 76.8 70.8 71.5 80.1
No. of Employees
JAPAN - 12,001 11,928 11,924 11,887
Overseas - 11,890 12,219 12,162 11,676
Total (%2) - 23,891 24,147 24,086 23,563
{Newly consolidated) ) (722) (110 (760)
Sales by Business segment
Musical Instruments 78.7 (52.8%) 2278 (54.9%) 297.5 (54.7%) 296.0 (54.6%) 2926 (55.8%)
AVAT 248 (16.6%) 58.8 (14.2%) 830 (15.3%) 79.0 (14.6% 83.7 (16.0%)
Life Related 120 (8.0% 352 (85 455 (8.4%) 450 (8.3%) 460 (8.8%)
Electronic Equipment 22.1 (148%) 58.5 (14.1%) 70.5 (13.0%) 760 (14.0% 60.6 (11.5%)
Recreation 47 (32%) 150 (3.6%) 210 (3.9 200 (3% 209  (40%)
Others 6.7 (4.5%) 200 (4.8%) 265  (4.9% 260  (4.8%) 209  (4.0%)
Operating Income by Business
segment
IMusical Instruments 55 152 12.0 12.0 9.8
AV/IT 3.2 46 40 40 32
Life Related 0.6 1.7 1.0 1.0 05
Electronic Equipment 9.6 238 250 29.0 19.3
Recreation -0.3 -038 -0.5 -1.0 -1.1
Others 0.1 0.6 0.5 0.5 0.4
Non Consolidated Basis
Net Sales 89.9 269.8 3410 344.0 334.0
Ope.rating Income 104 (11.6%) . 29.1 (10.8%) 235 (6.9%) 275  (8.0%) 218 (6.5%)
Recurring Profit 10.8 _(12.0%) 305 _(11.3% 245 (1.2%) 285 (8.3%) 222  (6.6%)
Net Income 10.7_(11.9%) 299 (11.1% 235 (6.9%) 26.5  (7.1%) 7.7 (2.3%

*1 Loans & Equivalents = Loans(Short term , Long term) + Convertible Bonds — Cash & Bank Deposit

*2 No. of Employees = No. of Full-time Staff at year~end + Average No. of Temp. Staff
*3 4Q Currency Exchange Rates US$=110JPY EUR=127JPY
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Company Name: YAMAHA CORPORATION
President and
Representative Director: Shup ito
Code Number: 7951 (First Section of Tokyo stock exchange)

Overview of Results for the Third Quarter Ended December 31, 2003, and
' Outlook for the Full Fiscal Year Ending March 31, 2004
(Supplementary Data)

Third Quarter Resulfs:

YAMAHA recorded consolidated sales of ¥149.0 billion and operating income of ¥18.7 billion in
the third quarter of the fiscal year ending March 31, 2004. The main contributor was the electronic
equipment and metal products business, centered on mobile phone sound source chips.

On a cumulative basis, over the nine-month period beginning April 2003, consolidated sales
totaled ¥415.3 billion, operating income was ¥45.1 billion, and recurring profit amounted to ¥51.2
billion.

*YAMAHA started reporting results on a quarterly basis in the first quarter of the fiscal year ending
March 31, 2004. Therefore, quarterly resulits for FY2003 and year-on-year percentage changes
are not shown.

Outlook for the Fiscal Year Ending March 31, 2004: YAMAHA Further Raises Forecasts
Announced along with Interim Results for Record Earnings

YAMAHA now expects full-year sales in the musical instruments business and the AV/IT business
to fall short of the numbers announced along with interim results in November 2003. However,
YAMAHA expects higher sales and earnings in the electronic equipment and metal products
business, where demand for mobile phone sound source chips is strong. As a result, YAMAHA
has raised its full-year consolidated forecasts announced along with interim results. YAMAHA now
forecasts consolidated sales of ¥542.0 billion, operating income of ¥45.5 billion, recurring profit of
¥51.0 billion, and net income of ¥44.0 billion.

In brief, YAMAHA expects sales to rise for the second consecutive year and for all consclidated
earnings figures to reach record highs since it first initiated the disclosure of consolidated resuits.

On a non-consolidated basis, YAMAHA now forecasts increases in both sales and profits, with net
sales of ¥344.0 billion, operating income of ¥27.5 billion, recurring profit of ¥28.5 billion, and net
income of ¥26.5 billion. As with the consolidated forecasts, these earnings represent the highest




levels since YAMAHA became a listed company.

Expected Dividends:

YAMAHA plans to increase end of period dividends by ¥5 per share to ¥10 per share (for an
annual dividend of ¥15). ‘

For further information, please contact:

Yamaha Corporation

Corporate Communications Group,
Public Relations Division

Mr. Mike Tanaka

TEL. +81-3-5488-6601
FAX +81-3-5488-5060
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Company Name: YAMAHA CORPORATION
President and
Representative Director: Shuji Ito
Code Number: 7951 (First Section of Tokyo stock exchange)

Overview of New Medium-Term Business Plan (YSD50)

YAMAHA CORPORATION has established a new medium-term business plan (YSD50). As the
successor {0’ the current medium-term business plan (Kando Creation 21), scheduled for
completion by the FY2004 year-end, YSD50 details fundamental management policies,
strategies for key businesses, and measures of performance, including numerical targets, for thé
three-year period from the fiscal year ending March 2005 (FY2005) to the fiscal year ending
March 2007 (FY2007).

YSD50 is a management paradigm for executing policies aimed at realizing a business structure
that will enable YAMAHA to achieve sustainable development and generate stable, high earnings.
Final-year (FY2007) targets call for consolidated sales of ¥590.0 billion, consolidated operating
income of ¥50 billion, and zero interest-bearing debt.

*YSD is an acronym for YAMAHA Sustainable Development. The number 50 indicates the target
of ¥50.0 billion in operating income and zero net debt.

1. Current medium-term business plan (Kando Creation 21)

Kando Creation 21 has provided a paradigm for business execution under three broad themes:
Striving for Growth, Consolidated Group Management, and Value-Added Business, Sparkling
YAMAHA Brand. ‘

In its final year (FY2004), Kando Creation 21 targets sales of ¥560.0 billion, operating income of
¥25.0 billion, and recurring profit of ¥20.0 billion. YAMAHAS current forecasts for FY2004 are
consolidated sales of ¥542.0 billion, operating income of ¥45.5 billion, and recurring profit of ¥51.0
billion. Although YAMAHA expects sales to fall slightly short of plan, earnings are on track to
significantly exceed targets, supported by improved profits in the musical instruments business
and strong earnings from mobile phone sound source chips. Another contributing factor is the
heightened awareness among employees regarding the importance of enhancing the YAMAHA
brand.

A



2. Overview of new medium-term business plan (YSD50)

(Fundamental concept)

Realize a business structure that will enable YAMAHA to achieve sustainable development and

generate stable, high earnings.

{Numerical targets)

Consolidated earnings targets for the final year of YSD50 (FY2007) are shown below:

Sales ¥590.0bn
Operating income  ¥50.0bn
Recurring profit * ¥52.0bn
Net profit ¥34.0bn

(Three basic policies)

The three basic policies and various measures contained in YS

ROE

Free cash flow (3-year)

Net interest-bearing debt

Inventory (No. of months of cost of sales)

10%
¥60.0bn

0
2.9months

D50 are shown below:

1. Earnings structure for sustainable development and the stable generation ot

high earnings

With the understanding that the semiconductor business, centered on mobile phone
sound source chips, is subject to significant earnings volatility, YSD50 calls for
strengthening the earnings capabilities of all YAMAHA businesses, with the musical
instruments business particularly targeted for a substantial enhancement of profitability.
The ultimate goal is to create an earnings structure for the YAMAHA Group as a whole
that will consistently generating high earnings.

Musical instruments: Operating income of ¥30.0bn
Other core businesses: Stabilize earnings bases
All existing business units: Ensure profitability
Reduce expenses across the board by cutting procurement costs, revamping
manufacturing processes, retooling business processes, and rationalizing clerical

tasks.

2. Create and develop innovative, high-quality products and businesses

YSD50 calls for cultivating new demand by proposing innovative new products that
leverage YAMAHAs comprehensive capabilities while positioning the YAMAHA brand
for greater competitive advantage, focusing on the middle range/high-end of markets for

every business.

Propose new methods of amusement {network connectivity, ease of performance)
Continually deploy comprehensive media strategy (create new businesses that
interlock hardware, software, and content)
Create new businesses based on YAMAHAs core competence in sound



3. Emphasize corporate social responsibility (CSR)

Take responsibility socially, environmentally, and economically with the goal of
continually enhancing corporate value/brand value. .
Compliance with laws and regulations
Environmental preservation (green procurement, environmentally friendly design,
zero emissions, etc.)
Safety and health
Disclosure,
Harmony with society/culture

(Main policies for individual businesses)
The main policies for individual businesses under the basic concept of YSD50 are as
follows:

Musicél instruments business
increase the added valued of products by strengthening planning/development and
marketing capabilities
- Develop high-valued-added products (supply instruments that are fun and easy to
play)
Strengthen the development of mid-range and high-end models
Meet the needs of artists/specialists
Develop website dedicated to artist relations

Revitalize the Japanese market and pursue growth in the Chinese market and in the
field of professional audio equipment
Professional audio equipment business: Develop system solutions, centered on
mixers, and strengthen sales system
China: Strengthen sales network and marketing systems, enhance YAMAHA brand,
and set up YAMAHA music schools
Japan: Revise sales mechanisms, bolster investment in dissemination/sales points

Revamp manufacturing processes
Deploy TPS and TPM across the board (Toyota Production System, Total
Production Management)
* Reduce inventories through links to SCM activities
Bolster and reposition production bases
Get Hangzhou Yamaha Musical Instruments on track
Curtail procurement costs

Other core businesses
B AV/IT business
Strengthen the home theater business



Expand enterprise/SOHO router business and solutions business

B Semiconductor business _
Sustain global market share in mobile phone sound source chip business
Seek growth in domains outside of mobile phone sound source chips
(amusement, audio, telecom)

B Conteni/media business
Grow overseas ringing melodies distribution business
Leverage portal sites to develop new businesses

Other businesses
m Lifestyle-related products
Establish business model for remodeling operations
Lower breakeven point further and continually deploy resources

Recreation
Offer differentiated experiences in terms of amusement, hospitality, and food

B Golf products
Heighten brand awareness of NEW Inpres series

B Automobile interior components
+ Re-engineer cost structure to reduce costs and increase competitiveness
Cultivate new customers

B Metallic molds and factory automation products
Realize No. 1 factory status in terms of manufacturing costs for magnesium parts

B Electronic equipment and metal products
Expand production capacity by converting former Invar materials facility

For further information, please contact:

Yamaha Corporation

Corporate Communications Group,
Public Relations Division

Mr. Mike Tanaka

TEL. +81-3-5488-6601
FAX +81-3-5488-5060
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Medium-term business plan
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Sales targets

(Billions of Yen)

for solid sales growth

iming

= A

FY2004 FY2005 FY2006 FY2007
(Mid-term plan)

(Forecast)

FY2003

(Actual)
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tment targets

Capital inves

m |[n FY2005, invest aggressively in sales bases and
plant/equipment

(Billions of Yen)

sreciation

FY2003 FY2004 FY2005 FY2006 FY2007

(Mid-term plan)

(Forecast)

(Actual)
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