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Re: Yamaha Corporation — Information Furnished Pursuant to Rule 12¢3-2(b) under
the U.S. Securities Exchange Act of 1934, as amended

Ladies and Gentlemen:

On behalf of Yamaha Corporation, a corpotation 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)(1i1) under the Exchange Act of the information that, during the period of May,
2004, the Company:

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

Japan;

OCESSE / (i) has filed or is required to file with the Tokyo Stock Exchange and
N 17 2\\\\‘* \ which was made public by the Tokyo Stock Exchange; or
N

YH@MS (i)  has distributed or is required to distribute to its security holders.
Pursuant to Rule 12g3-2(b)(in)) 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 1s being furnished on behalf of the Company under paragraph (b)(u1) 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,

[Za/(/o/ém-»%. Bt

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

Enclosures

cc: Mzr. Toshihisa Takagi,
Yamaha Corporation

LA/1020118.1



SCHEDULE 1




JAPANESE LANGUAGE DOCUMENTS PUBLISHED, FILED
OR DISTRIBUTED ON MAY 7, 2004

1.Brief Statement of Annual Financial Results and Forecast dated May 7, 2004
(Exhibit 1) (English translation attached)

2. Notification of Change in Directors (Exhibit 2) (English translation attached)

3. Handout for Analyst and Investor Briefing on éhe Fiscal Year Ended March 31,
2004 (April 1, 2003 to March 31, 2004) with Appendix (Exhibit 3)
(English translation attached)

4. Supplementary data for Overview of Results for the Fiscal Year ended March 31,
2004 and Outlook for the Fiscal Year ending March 31, 2005.
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Exhibit 2 |

Appendix to Flash Report for Fiscal Year Ended March 31, 2004

Company Name: YAMAHA CORPORATION

Representative

Director: Shuji Ito, President

Address: Nakazawa-cho 10-1, Hamamatsu, Shizuoka, Japan

Code Number: 7951

Contact: Corporate Communication Group, Public Relations Division

Tel: +81-3-5488-6601
Fax: +81-3-5488-5060

Notification of Change in Directors

At a meeting of the Board of Directors of YAMAHA CORPORATION held on May 7, 2004, the
following changes in directors were enacted:

1. Change Regarding Representative Directors
Candidate for Appointment as Representative Director

Representative director
and chairman Katsuhiko Kishida (currently senior managing director)

*This change is to be effected on June 25, 2004, assuming that it is approved by the regular
general meeting of shareholders and subsequent meeting of the Board of Directors held that
day.
2. Change Regarding Directors
Outgoing Director

Director Yoshihiro Umeda (scheduled to become corparate advisor)

*Director Umeda is scheduled to retire on June 25, 2004, at the end of the regular general
meeting of shareholders held that day. '

3. Change Regarding Executive Officers

Candidates for Appointment as Executive Officer

Executive officer Yasuhiro Kira (currently general manager of the Product Design
Laboratory)
Executive officer Yasushi Yahata (currently general manager of the Production

Engineering Division)
*This change is to be effected on June 25, 2004.
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Exhibit 4

RECEIVED
A1 A
FTICE OF IMTrama —_— May 7, 2004
‘ LOR {’OR Pl TE Fﬁs:!tz ;\'é‘?fgi-‘ H
Company Name: YAMAHA CORPORATION ;
President and
Representative Director: Shuji lto

Code Number: ‘7951 (First Section of Tokyo stock exchange)

Overview of Results for the Fiscal Year Ended March 31, 2004 and Outlook
for the Fiscal Year Ending March 31, 2005
(Supplementary Data)

Consolidated Results: for the Fiscal Year Ended March 31, 2004 (FY2004) —A Second

Consecutive Year of Growth in Net Sales along with New Record High Levels of Operating
Income, Recurring Profit, and Net Income '

For the fiscal year ending March 31, 2004 (FY2004), YAMAHA recorded consolidated net sales
of ¥539.5 billion, up 2.8% from the previous fiscal year. Although the level of sales is somewhat
below the level of the Company’s most recent projection, announced during the 3" quarter, this
was the second consecutive year of net sales growth. Sales in YAMAHA’s core musical
instrument business increased only slightly and sales in the AV/IT segment were down owing to
such factors as the Company’s withdrawal from business in PC-use CD-R/Ws. However, those
trends were offset by a large surge in sales of LS! sound source chips for mobile phones in the
electronic equipment and metal products segment.

The profitability of the electronic equipment and metal products segment improved considerably,
and profitability increases were also achieved in the musical instrument, AV/IT, and lifestyle-
related products segments. Consequently, consolidated operating income was ¥45.1 billion (up
40.6%), consolidated recurring profit was ¥51.0 billion (up 50.8%), and consolidated net income
was ¥43.5 billion (up 142.6%). This was the second consecutive year of rise in ali three of these
profitability indicators, which reached the highest levels the Company has attained since it began
preparing consolidated accounts in 1978.

Net Sales and Operating Income by Business Segment

Musical Instruments — segment sales amounted to ¥293 4 billion (up 0.3%), and operating
income totaled ¥10.5 billion (up 7.0%).

Sales of musical instruments increased in overseas markets but continued to be weak in Japan
and therefore flat overall. Regarding products, sales of pianos grew in European markets but
decreased in Japan and North America. Regarding electronic instruments, strong sales were
recorded of such products as portable keyboards and electronic pianos, and sales of professional



audio equipment grew in the U.S. market.

AV/IT — segment sales totaled ¥78.3 billion (down 6.5%), but operating income grew to ¥4 .4
billion (up 35.9%). :

Sales of home theater products and medium-to-top-level amplifier-receivers grew. Although
sales of enterprise-use routers were strong, overall sales were down owing to the Company's
withdrawal from the PC-use CDR-RW drive business in March 2003. Profitability improved due
to such factors as the discontinuation of the unprofitable business just mentioned.

Lifestyle-Related Products — segment sales totaled ¥44.8 billion (down 2.8%), while operating
income surged to ¥1.5 billion (up 216.5%).

Sales of mainstay system bathroom products were strong, reflecting the high evaluation of newly
launched products; however, sales of system kitchen products were relatively weak, slightly
depressing overall sales. Profitability was improved through the continuation of cost reduction
measures initiated in the previous fiscal year.

Electronic Equipment and Metal Products—segment sales totaled ¥76.9 billion (up 27.0%),
and operating income amounted to ¥30.0 billion (up 55.7%).

In semiconductors, sales of LS| sound chips for mobile phones grew considerably owing to
strong demand in Japan as well as rising demand in South Korea and China. Regarding other
semiconductor products, sales of LSI chips for amusement equipment increased. In electronic
metals products, sales of copper alloys for use in digital home appliances advanced, but the
withdrawal from business in invar materials depressed overall sales. Profitability: was greatly
improved, reflecting cost reductions and the aforementioned discontinuation of unprofitable
business.

Recreation—segment sales totaled ¥20.1 billion (down 3.8%), and an operating loss of ¥1.1
billion was recorded (unchanged).

The closure of Sunza Villa in June 2003 and a decline in the number of skiers at Kiroro Resort
due to unseasonably warm winter weather depressed sales, although profitability was
approximately unchanged from the previous year.

Others—segment sales amounted to ¥26.1 billion (up 24.4%), and operating loss totaled ¥0.2
billion (compared with operating income of ¥0.36 billion).

Domestic sales of golf products were boosted by the launch of new products, but a decrease in
exports caused a decline in overall sales of golf products. Regarding FA products and metallic
molds, increased sales were recorded of such products as die-cast magnesium components for
mobile phones and leak testers. Model changes along with orders for new models boosted sales
of automobile interior components and fittings. Overall profitability was impacted by the



o

deterioration of profitability in FA products and metallic molds operations, resulting in an
operating loss.

Non-consolidated Results for YAMAHA CORPORATION—New record high levels of profit
were also recorded on a non-consolidated basis.

YAMAHA CORPORATION’s non-consolidated results are roughly the same as those
projected during the 3" quarter of the fiscal year. Net sales were ¥345.4 billion (up 3.4%).
Operating income totalled ¥27.0 billion (up 23.1%), and current profit was ¥28.1 billion (up
26.6%). Net income amounted to ¥25.6 billion (up 231.9%). All these figures are record high
levels. i
Outlook for the Fiscal Year Ending March 31, 2004: YAMAHA Forecasts a Rise in
Consolidated Net Sales and a Decline in Consolidated Net Income

The next fiscal year is the first year of YAMAHA's new YSD50 medium-term business plan, which
calls for strengthening the basis for establishing a sustainable and stable high-profit structure
during the year while giving particular emphasis to increasing the profitability of musical
instrument operations. Thus, the Company projects consolidated net sales of ¥553.0 billion.
Owing to the impact of intensifying competition and other factors on business in LS| sound chips
for mobile phones, however, the Company expects consolidated operating income and recurring
profit to amount to ¥37.5 billion and ¥40.0 billion, respectively. Although the Company expects
other profit on the return to the government of the substitutional portion of the employee pension
plan, its policy of expeditiously realizing latent losses on the write-down of fixed assets is
projected to restrain consolidated net income to ¥16.0 billion.

On a non-consolidated basis, YAMAHA forecasts net sales of ¥345.0 billion, operating income of
¥21.0 billion, recurring profit of ¥22.0 billion, and net income of ¥0.5 billion.

Notes: Figures of ¥50 million or more are rounded up and figures of ¥49 milfion or less are rounded down.
Figures in parentheses represent changes from the previous fiscal year.

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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* Announcement of Establishment of Yamaha’s new company in New York,

Yamaha Artist Servibes Incorporated, on May 18, 2004.
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May 19, 2004

YAMAHA Establishes New Company in New York,
Yamaha Artist Services Incorporated, to Provide Piano and

Wind Instrument Artist Services; May 18, 2004, Startup.

YAMAHA CORPORATION (10-1, Nakazaw.a-cho, Hamamatsu, Shizuoka; Shuji lto, president) has
es;tablished a new company, quaha Artist Services Incorporated (YASI), in New-York to provide
instrumen;[ support to promising and up-and-coming young pianists and wind instrument players.
YASI, a subsidiary of Yamaha Corporation of America (YCA; headquartered in Buena Park,

California; Yoshihiro Doi, president), commenced operations on May 18, 2004.

YAMAHAs development of top-level musical instruments is rooted in its recognition of the
importance of not only paying attention to the opinions of general users.but also directly accessing
the opinions of the world s top artists (performers). YAMAHA maintains artist services centers for
pianists in Paris, New York, and Tokyo as well as repair and tuning ateliers for wind instrument
players in Frankfurt, Vienna, Grand Rapids (Michigan, USA), New York‘, and Tokyo, through which it
builds relationships with the world s top artists.

The establishment of YASI entailed the relocation of YAMAHAS south side Manhattan piano artist
services center to the two floors of a building on Fifth Avenue in the heart of Manhattan in April 2004
and the concurrent expansion of YAMAHA s local wind instrument atelier operations. By expanding
and relocating near Carnegie Hall and The Julliard School, YASI plans to provide more fine-tuned
services to artists and also conduct market- and artist-based evaluations of products and

prototypes on a broader basis.

Along with the establishment of YASI in New York, YAMAHA is in the process of relocating its local

merchandise development and marketing subsidiary Yamaha Music Interactive (Katsuhiro Tokuda,

~ president), which it established in 2000, to the same building.




H Profile of Yamaha Artist Services Incorporated

Company Name: Yamaha Artist Services Incorporated

Representative: Terry Lewis, President (also Senior Vice President of YCA).
Capitalization: US$100,000 |
Establishment: April 1, 2004

Number of Employees: 6

Business content: ‘Support for the performances of pianists and wind instrument players
and product and prototype appraisal and feedback.

Primary facilities: A piano selection and appraisal office (salon) equipped with
YAMAHA s original Active Field Control System* and music
classrooms.

A wind instrument try-out room
A wind instrument repair workshop equipped with a full array of tuning

tools and machinery.

* AFC (Active Field Control) _

AFC is YAMAHAs system for the active control of indoor acoustics using electroacoustic
équipment. It adds and controls reflected sounds to tones picked up by a special microphone
installed inside the salon and plays them back on special speakers. In addition, by using audio
feedback loops using the sounds picked up by the microphone, the system enables such audio
effects as a natural sense of volume, re\)erb, and depth of scund inside the salon.

About YAMAHA s architecture and electroacoustic design

YAMAHA is highly renowned for its undertaking of more than 200 new construction and
repair projects (Tokyo Kokusai Forum, rBiwako Hall Shiga Prefecture Art Theater, and
others), which it approaches with a full understanding of how to best take advantage of the
unique characteristics of architecture and electroacoustic design based on knowledge

accumulated over more than 20 years in the business.
Caption: The building in which YASI is located.

Please direct inquiries to:

YAMAHA CORPORATION

Corporate Communications Group,

Public Relations Division .

Attention: Mike Tanaka, m-tanaké@Qost.yamah_a.co.‘g
Takanawa 2-17-11, Minato-ku

Tokyo 108-8568, Japan

Tel: (03) 5488-6601, Fax: (03) 5488-5060



