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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 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 issuets by Rule 12g3-2(b) thereunder.

Set forth on Schedule 1 attached hereto is a list furnished pursuant to Rule 12¢3-2(b)(1)(u1)
under the Exchange Act of the information that, during the period of June through August 1,
2005, the Company:

@® has made or is tequired 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

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

Pursuant to Rule 12g3-2(b)(11) 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)(ii1) of Rule
12¢3-2(b), with the understanding that such information and documents will not be deemed
to be “filed” with the Commission ot 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.
Carolyn M. Domen

for PAUL, HASTINGS, JANOFSKY & WALKER LLP

Very truly yours,

Enclosutres

cc Mr. Toshihisa Takzigi (w/o enclos.),
Yamaha Corporation

LA/1144263.1
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Schedule 1

JAPANESE LANGUAGE DOCUMENTS PUBLISHED, FILED o'iz =7

DISTRIBUTED IN JUNE, JULY AND ON AUGUST 1, 2005

1. Notice of the 181st Ordinary General Shareholders’ Meeting , June 1, 2005
(Exhibit 1) (English translation attached)

2. Notice of Resolutions Passed at the 181st Ordinary General Shareholders’
Meeting, June 24, 2005 (Exhibit 2) (English translation attached)

3. Brief Explanation of Annual Report of 181st Fiscal Year ended March 31, 2005
(Exhibit 3) (English translation attached)

4. Overview of Consolidated Performance in the First Quarter of the Fiscal Year
Ending March 31, 2006(April 1, 2005 to June 30, 2005) (Exhibit 4)
(English translation attached)

5. First Quarter of FY March 2006 Performance Outline (Exhibit 5)
(English translation attached)

6. Summary of Fiscal 2006 First Quarter (Q1) Results for Fiscal 2006 (Reference)
(Exhibit 6) (English translation attached)

7. Analyst and Investor Briefing on the First Quarter of the Fiscal Year Ending
March 31, 2006(April 1, 2005 to June 30, 2005) (Exhibit 7)
(English translation attached)
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Exhibit |

(Translation Only)

Dl YAMAHA CORPORATION

. R R e 10-1 Nakazawa-cho, Hamamatsu,
I Shizuoka 430-8650, Japan
SRR June 1, 2005

Notice of the 181st Ordim{ry General Sharcholders’ Meceting
Dear Shareholders:

We hereby inform you of the 181st Ordinary General Shareholders’ Meeting, to be held at the time
and place set forth below.

If you are unable to attend the meeting, you may exercise your voting rights in writing or via the
Internet. If in writing, please review the Reference to Exercise of Voting Rights provided, indicate
your vote of approval or disapproval on the enclosed Exercise of Voting Rights form, then affix
your registered seal and return the form to us so that it will be delivered to us by Thursday, June 23,
2005. If voting via the Internet, please review the reference documents listed separately and
exercise your voting rights after reading the section Concerning Procedures for Exercise of Voting
Rights Via the Internet.

Very truly yours,

Shuji Ito
President and Representative Director

The 181st Ordinary General Shareholders’ Meeting

1. Date and time: Friday, June 24, 2005 at 10:00 a.m.

2. Location: - First floor of Building No. 18
10-1 Nakazawa-cho, Hamamatsu,
Shizuoka, Japan
(Please refer to map in Japanese original)

3. Agenda of the meeting

Matters to be reported:

1. The Business Report, the Consolidated Balance Sheet and the Consolidated
Statement of Income, and the Audit Reports of Independent Auditors
and the Board of Corporate Auditors, for the 181st Fiscal Year (from
April 1, 2004 through March 31, 2005).

2. The Non-consolidated Balance Sheet and the Non-consolidated Statement
of Income, for the 181st Fiscal Year (from April 1, 2004 through March
31, 2005) :

Matters to be resolved:

Proposal 1~ Approval of Proposed Appropriation of Unappropriated Retained Earnings
for the 181st Fiscal Year

Proposal 2 Amendment to the Company’s Articles of Incorporation
The details of which are as set forth in the “Reference to Exercise of Voting
Rights”

Proposal 3 Election of Four Directors

Proposal 4  Payment of Retirement and Allowance to Retiring Director

Note 1. For those attending, please present the enclosed Exercise of Voting Rights form at the reception desk on arrival at the
meeting, :
2. This document has been translated from the Japanese original for reference purposes only.
In the event of any discrepancy between this translated document and the Japanese original, the original shall prevail.

1



(Translation Only)

Reference to Exercise of Voting Rights

1. Total Number of Voting Rights Held by All Shareholders: 2,060,514

2. Proposals and Reference Information
Proposal 1 - Approval of Proposed Appropriation of Unappropriated Retained Earnings for the
181st Fiscal Year '
The details of the proposal are as follows.

Proposal of Appropriation of Unappropriated Retained Earnings
(Unit: Yen)

Unappropriated retained losses at the end of the fiscal vear 8,116,122,857
Reversal of reserve for advanced depreciation 236,000,000
Reversal of general reserve 16,000,000,000
TOTAL 8,119,877,143
To be appropriated to:

Cash dividends (12.50 yen per share) 2,579,128,450
Director bonuses 100,000,000
(including 15,000,000 yen for auditors)

Reserve for special depreciation 11,000,000
Reserve for advanced depreciation ' 68,000,000
Reserve for special account on replaced property 565,000,000
Unappropriated retained earnings carried forward to the next fiscal year 4,796,748,693

Note: Interim dividends amounting to 1,547,559,113 yen (7.50 yen per share) were paid on
December 10, 2004.

_ Taking into account improvement of consolidated return on equity, and based on the level of the
medium-term consolidated profits, the Company is adopting a basic policy of ensuring appropriate
retained earnings in order to strengthen its operating base, such as R&D and rationalization

investments, and of paying stable dividends.

As for the business performance for the current period, the Company achieved a profit as originally
planned as a group, although there were some inconsistencies in performance between individual
businesses. In addition, the Company achieved the goal of becoming free from actual
interest-bearing debts of any kind two years earlier than previously expected due to improvements
in cash flow. )
Based on the above-mentioned circumstances, in accordance with the shareholders’ continued
understanding and support, we propose to increase the year-end dividend by 2.50 yen to 12.50 yen
per share. (Combined with the interim dividend already paid, the annual dividend for the current
fiscal year would be 20.00 yen per share, compared to 15.00 yen for the previous year).

In addition, we propose director bonuses amounting to 100 million yen (including 15 million yen

for auditors).



(Translation Only)

Proposal 2 ~Amendment to the Company’s Articles of Incorporation

1. Point and Reasons for Amendment

The Company wishes to shorten the term of office for the directors from two (2) years to
one (1) year to clarify management responsibility during each fiscal year, and to promptly
establish an optimized management system capable of responding to changes in the
business environment. In addition, as for the term of office for the directors who were
appointed at the 180" Ordinary General Shareholders’ Meeting held on June 25, 2004, the
Company intends to stipulate a supplementary regulation in connection with such term of
office in order to clarify that such directors are subject to the previous regulations.

2. Details of Amendments
(Amended parts are underlined)

Present Articles of Incorporation Proposed Amendments

(Term of Office) (Term of Office)

Article 18 The term of office of Directors shall expire at the | Article 18 The term of office of Directors shall expire at the
close of the Ordinary General Shareholders’ close of the Ordinary General Shareholders’
Meeting held for the last closing of accounts Meeting held for the last closing of accounts
within two (2) vears after their assumption of within one (1) vear after their assumption of
office. office.

— (new)— (Supplementary Regulations)

Notwithstanding _the provision of Article 18, the
term_of office for the directors who were
appointed _at the 180" Ordinary General
Shareholders’ Meeting held on_June 25. 2004
shall expire at the close of the Ordinary General
Sharehalders’ Meeting to be held in 2006.




(Translation Only)
Proposal 3 - Election of Four Directors

Four Directors, Kunihiro Maejima, Toru Hasegawa, Shinya Hanamoto and Tokihisa Makino will
complete their respective terms of office at the conclusion of this meeting. Accordingly, we shall

propose to elect four directors.

The table below lists the nominees for those positions

. Name Brief personal history; No. of company
" (Date of Birth) Representative position held at other companies shares held
April 1960: Entered Yamaha Motor Co., Ltd.
July 1985: Director of Yamaha Motor
June 1997: Managing Director of Yamaha Motor
June 2000: Senior Managing Director of Yamaha
Toru Hasegawa Motor
1] (May 15, 1936) Apri] 2001 President and Representative Director 5,000
of Yamaha Motor
June 2003: Director of YAMAHA Corporation
(to present)
January 2005: Chairman and Director of Yamaha
Motor (to present)
April 1970: Entered the Company
March 1996:  General Manager of Domestic
Musical Instruments Sales and Music
Marketing Group
) Shinya Hanamoto June 1997: Director (to present) 11.300
(June 18, 1946) June 2004: In Charge of General Administration ’
and Public Relations, Head of General
Administration Division and
Environmental Management Division
: (to present)
April 1968: Entered the Company
April 2000: General Manager of Accounting &
Finance Division
February Executive Officer
i . 2001:
3 ;I;:Oelgiljg%ak]lggo) June 2003:  Director (to present) 6,982
’ ‘ June 2004: In Charge of Finance, Head of
Accounting & Finance Division,
Auditing Department and Golf
Business Promotion Division
(to present)
April 1978 Entered the Company
April 1998 General Manager of Production
Planning Division, Production
Yasushi Yahata Technology Head Office .
4 . April 2004 General Manager of Production 2,000
(March 16, 1954) e
‘ Technology Division
June 2004: Executive Officer (to present)
June 2004: General Manager of Production
Technology Head Office (to present)

4




(Translation Only)

Note:
1) Toru Hasegawa meets the requirements for outside director under Paragraph 7.2, Item 2, Article
188 of the Commercial Code.

2) The nominees for directors have no special interests with the Company.

A8



(Translation Only)

Proposal 4 —- Payment of Retirement Allowance to Retiring Director

Director Kunihiro Maejima will complete his term of office upon conclusion of the 181st Ordinary
General Shareholders” Meeting. 1t is proposed that in order to reward him for his dedication to
duty while in office that retirement and bonus payments' be paid to him in accordance with the
Company’s Standards for Calculating Retirement Allowance for Directors. Concerning the
specific amount of payment and when and how it will be paid, it will be left up to the Board of
Directors to discuss that matter.

The table below lists the retiring Director.

Name Brief personal history
: June 1995: Director
Kunihiro Maejima June 2000: Managing Director
April 2005 Director (to present)




-—————

(Translation Only) -

Concerning Procedures for Exercise of Voting Rights Via the Internct
The following items should be verified when exercising voting rights via the Internet.

1. It 1s only possible to exercise voting rights via the Internet by using the following Internet
address designated by the Company (http://www.web54.net). This Internet address
cannot be accessed by mobile telephones.

2. When exercising voting rights via the Internet it 1s necessary to use the voting rights code
and password noted on the right side of the voting rights form.  The password provided is
effective only for the 181st Ordinary General Shareholders’ Meeting. A different password
will be issued for the next Meeting.

3. Because of the need to total the voting results, shareholders voting via the Internet are
requested to exercise their voting rights as much as feasible prior to 5:00 p.m. on Thursday,
June 23, 2005, the day prior to convening of the 181st Ordinary General Shareholders’
Meeting.

4. When a shareholder exercises voting rights via the Internet and by written ballot, the vote
that arrives the latest will be deemed the valid vote. When both votes arrive on the same day,
the Intemet vote will be deemed the valid vote.

5. When voting rights are exercised more than once via the Internet, the vote that arrives the
latest will be deemed the valid vote. »

6. Shareholders will bear the expenses incurred when accessing the Internet to exercise

shareholder voting rights.

* For questions related to exercising shareholder voting rights via the Internet, please contact the

following:

Chuo Mitsui Bank and Trust Company

Securities Agent Web Support

Tel: 03-5677-2031

Service hours (except Saturday, Sunday, and holidays): 9:00 a.m. ~ 9:00 p.m.

N
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Exhibit 2

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

June 24, 2005
Notice of Resolutions Passed at the 181st Ordinary General Shareholders” Meeting

Dear Shareholders:

We hereby inform you that the scheduled matters were reported and resolved as follows at the 181st Ordinary

General Shareholders” Meeting held today.

Very truly yours,

Shuji Ito
President and Representative Director

Matters to be reported:

1. The Business Report, the Consolidated Balance Sheet and the Consolidated
Statement of Income, and the Audit Reports of Independent Auditors
and the Board of Corporate Auditors, for the 181st Fiscal Year (from
April 1, 2004 through March 31, 2005).

2. The Non-consolidated Balance Sheet and the Non-consolidated Statement
of Income, for the 181st Fiscal Year (from April 1, 2004 through March
31,2005) ;

The contents of the above financial documents and audit reports were duly reported.

Matters resolved:
Proposal 1 Approval of Proposed Appropriation of Unappropriated Retained Earnings for the 181st
Fiscal Year

The matter was approved as originally proposed. The year-end dividend shall be 12.50
yen per share,

Proposal 2 Amendment to the Company’s Articles of Incorporation

The matter was approved as originally proposed. The summary of the amendment is as
follows:

The term of office for the directors was shorten from two (2) years to one (1) year to
clarify management responsibility during each fiscal year, and to promptly establish an
optimized management system capable of responding to changes in the business
environment. In addition, as for the term of office for the directors who were appointed
at the 180" Ordinary General Sharcholders” Meeting held on June 25, 2004, a
supplementary regulation in connection with such term of office was set forth in order
to clarify that such directors are subject to the previous regulations.
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Proposal 3 Election of Four Directors

The matter was approved as originally preposed.

As Directors, three nominees — Toru Hasegawa, Shinya Hanamoto and Tokihisa
Makino

were reappointed, and another nominee — Yasushi Yahata was newly appointed. These
four nominees accepted the appointment.

Proposal 4 Payment of Retirement Allowance to Retiring Director

The matter was approved as originally proposed.

The retirement allowance in accordance with the Standards for Calculating Retirement
Allowance for Directors will be paid to a retiring Director, Kunihiro Maejima. The
specific amount of payment, and when and how it will be paid are to be determined by
the Board of Directors.
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At a Board of Directors meeting held immediately after the conclusion of the sharecholders’ meeting, the
Directors with titles were elected and duly appointed. The officers and standing auditors of the Company

are as follows.

Chairman and Representative Director:  Katsuhiko Kishida

President and Representative Director:  Shuji Ito

Managing Director: Hirokazu Kato
Managing Director: - Tsuneo Kuroe -
Standing Auditor: Naomoto Ota
Standing Auditor: Michio Horikoshi
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(Information)

In accordance with the enclosed “Notice of Postal Transfer Payment,” the dividend for the 181st fiscal year (12.50
yen per share) will be paid out during the specified handling period at your nearest post office. [f you have already
specified an account to which the dividend should be directly transferred, please refer to the enclosed “Dividend

Calculation Sheet” and “Reference to the Beneficiary Account for Dividend Transfer.”
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Exhibit 3

File No. %% — skkx

Brief Explanation of Annual Report :
Sy,
Annual Report of 181th fiscal year for the vear ended March 31, 2005
! dated June 27, 2005. T

3
-
[

This information is Annual Report, so—called Yukashoken Hokokusho, which should be
submitted to the Prime Minister pursuant to Article 24—1 of the Stock Exchange Act
for the purpose that it enables investors to make proper and accurate judgment on the
financial conditions and business performances.

The Annual Report includes accounting status of the company and other significant
subjects of business. The Annual Report also includes ( I ) summary of business,
affiliates and employees (I ) summary of operating results (IIl) plant and equipment
status, (IV) information of shares, shareholders and capital (V) information of accounting
and audit report.

The Annual Reports states the following information : As of March 31,2005, the
Company has 86 consolidated subsidiaries and 2 affiliates. For the vear ended March 31,
2005, total sales of the consolidated amounted to 534,079 million yen (539,506 million
yen for the year ended March 31, 2004) and the sales of the Company amounted to
341,546 million yen. In this period, total ordinary profit of the consolidated amounted to
41,302 million yen (51,036 million yen for the year ended March 31, 2004) and the
ordinary profit of the Company amounted to 25,145 million yen. Further, total net profit
- of the consolidated amounted to 19,697 million yen (43,541 million yen for the year
ended March 31,2004) and net profit of the Company amounted to 264,.rhillion yen in
the same period. As of March 31,2005, the number of regular employees of the
consolidated is totally 18,574 (decreasing total 268 employees for the year ended March
31,2005) and with regard to the Company, such number is 5,798 (decreasing 122
employees for one year). The total shareholders’ equity was 275,200 million yen as of
March 31,2005. ~

-end -
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YAMAHA CORPORATION—Consolidated Basis

YAMAHA CORPORATION TE e

Overview of Consolidated Performance in the First Qdé?ter Cin
of the Fiscal Year Ending March 31,2006 ...  ~ 7.~
(April 1, 2005, to June 30, 2005) R :

July 29, 2005

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

Address of headquarters: 10-1, Nakazawa-cho, Hamamatsu, Shizuoka 430-8650, Japan

Representative director: Shuji Ito, President and Representative Director
For further information, please contact: Fumio Umeda, Accounting and Finance Manager
+81 53 460 2141

Tokyo Stock Exchange (First Section)

Telephone:
Stock listings:

1. ITEMS RELATED TO THE PREPARATION OF PERFORMANCE DATA FOR THE PERIOD
(1) Whether the Company Has Adopted Simplified Accounting Procedures: Yes
(See attached documents for details.) ’
(2) Difference in Accounting Policies from the Fiscal Year Ended March 31, 2005: No
(3) Changes in the Status of Consolidated Companies and Companies Accounted
for using the Equity Method: Yes
Consolidated companies:
Number of companies newly consolidated: 8
Number of companies removed from consolidation: —
Equity method.
Number of companies newly accounted for using the equity method: 1

Number of companies removed from the equity method: —

2. OVERVIEW OF CONSOLIDATED PERFORMANCE IN THE FIRST QUARTER OF THE FISCAL
YEAR ENDING MARCH 31, 2006 (April 1, 2005-June 30, 2005)

Figures of less than ¥1 million have been omitted.

(1) Consolidated Operating Results

Net sales Operating income Recurring profit
% change from % change from % change from
Millions of yen the previous Miltions of yen the previous Millions of yen the previous
fiscal year fiscal year fiscal year
First quarter of FY2006 ¥124,112 (6.6) ¥ 6,878 (54.2) ¥11,594 (32.8)
First quarter of FY2005 ¥132,903 5.4 ¥15,010 26.6 ¥17,246 285
(Reference) FY2005 ¥534,079 ¥35,695 ¥41,302
Net income
Neti . Net income (loss) per share
et income (loss) per share after full
dilution
% change from
Millions of yen the previous Yen Yen
fiscal year
First quarter of FY2006 ¥ 9,832 — ¥ 47.70 ¥47.66
First quarter of FY2005 ¥(12,603) —_ ¥(61.14) ¥ —
(Reference) FY2005 ¥ 19,697 ¥ 95.06 ¥93.88




(2) Consolidated Financial Data

YAMAHA CORPORATION—Consolidated Basis

Total assets Shareholders’ equity Shareholders’ equity ratio Shareholders’ equity per share

Millions of yen Miliions of yen % Yen '
First quarter of FY2006 ¥498,899 ¥284,499 57.0 ¥1,380.10
First quarter of FY2005 ¥491,823 ¥245,910 50.0 ¥1,192.84
(Reference) FY2005 ¥505,577 ¥275,200 54.4 ¥1,334.51

(3) Consolidated Cash Flows

Cash flows from
operating activities

Cash flows from
investing activities

Cash flows from
financing activities

Cash and cash equivalents
at end of period

Millions of yen

Millions of yen

Millions of yen

Millions of yen

First quarter of FY2006 ¥(14,188) ¥ (5,461) ¥ (266) ¥32,210
First quarter of FY2005 ¥ 970 ¥ (3,437) ¥ 974 ¥29,768
(Reference) FY2005 ¥ 39,588 ¥(12,896) ¥(8,306) ¥50,393

3. OUTLOOK OF RESULTS FOR FY2006 (April 1, 2005-March 31, 2006)

No changes have been made in the Company’s outlook.

4. OPERATING RESULTS AND FINANCIAL CONDITION
(1) Operating Results
During the first quarter of the fiscal year (April 1, 2005, to June 30, 2005), sales by segment were as follows. The musical instruments
segment reported a slight decline in sales compared with the same quarter of the previous fiscal year and the AT/IT and electronic equip-
ment and metal products segments also showed declines. As a consequence, YAMAHA'’s net sales declined 6.6% from the same quarter
of the previous fiscal year, to ¥124,112 million. Of this total, domestic sales declined 11.8%, to ¥76,902 million, and overseas sales post-
ed a gain of 3.2%, rising to ¥47,210 million.
Regarding product categories by segment, within the musical instruments segment, sales of pianos and Clavinovas™ increased and
overseas sales of professional audio equipment were strong. However, sales of the Electone™ “STAGEA™” paused and posted a decline.
In the AV/IT segment, sales of AV equipment declined and routers encountered more intense competition.
Within the electronic equipment and metal product segment, sales of LSI sound chips for mobile phones recorded a substantial decline.
In the lifestyle-related segment, sales of system kitchens were strong, but in the recreation segment and others, sales declined.
Turning to profits, operating income decreased 54.2% from the same quarter of the previous year, to ¥6,378 million and recurring
profit declined 32.8%, to ¥11,594 million. As a result, net income for the quarter was ¥9,832 million, compared with net loss of ¥12,603
million for the same quarter of the previous fiscal year.

(2) Financial Condition
Regarding cash flows during the first quarter (April 1, 2005, to June 30, 2005), cash flows used for operations amounted to ¥14,188 mil-
lion. Income before taxes and minority interests amounted to ¥12,802 million, however, it could not cover cash used in operations,
including payments of corporate income taxes and increases in inventories.

Among cash flows used in investment activities, the Company used ¥5,461 million to implement capital investments and other invest-
ment-related activities.

Among cash flows used in financing activities, the Company used ¥266 million for payment of cash dividends and other finance-
related activities.

As a result of these movements in cash flows, cash and cash equivalents at the end of the quarter amounted to ¥32,210 million,
¥19,868 million lower than at the beginning of the quarter.
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(3) Qualitative Comments on the Outlook for Consolidated Performance
The Company has not revised its outlook for the fiscal year ending March 31, 2006. The outlook issued at the time of the announcement
of the consolidated financial statements on April 28, 2005, is as follows.

Outlook of Results for Fiscal 2006 (April 1, 2005, to March 31, 2006)

Consolidated
Net sales ' Recurring profit Net income
Millions of yen ] Miltions of yen Millions of yen
Interim period ¥261,500 ¥18,000 ¥12,000
Full year ¥546,000 ¥42,500 ¥29,000

Reference: Net income per share for the fiscal year is forecasted to be ¥140.68.

Some portions of the content of this document are forward-looking statements that are based on forecasts and plans regarding future developments.
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(Supplementary Data)

1. SUMMARY OF CONSOLIDATED BALANCE SHEETS

First quarter of FY2006| First quarter of FY2005 I d FY2005
(a5 of June 30,2005) | (as of June 30, 2004) nerease (decrease) (as of March 31, 2005)
Millions of yen Millions of yen Millions of yen % Millions of yen
ASSETS
Current assets:
Cash and bank deposits ¥ 35,554 ¥ 30,548 ¥ 5,006 16.4 ¥ 51,205
Notes and accounts receivable 74,849 83,525 (8,676) (10.4) 73,688
Inventories 84,675 79,266 5,409 6.8 78,434
Other current assets . 20,430 19,693 737 3.7 22,251
Total current assets 215,510 213,033 2,477 1.2 225,581
Fixed assets: .
Tangible assets 146,024 144,009 2,015 1.4 146,428
Intangible assets 3,949 905 3,044 3364 1,026
Investments and other assets 133,415 133,875 (460) 0.3) 132,541
Total fixed assets 283,388 278,790 4,598 1.6 279,996
Total assets 498,899 ¥491,823 7,076 1.4 ' 505,577
LIABILITIES
Current liabilities:
Notes and accounts payable 38,679 ¥ 42,809 (4,130) 9.6) 37,686
Short-term loans 22,206 21,684 522 2.4 17,825
Current portion of long-term debt 21,323 7,587 13,736 181.0 22,259
Accrued expenses 31,807 31,944 137) 0.4) 45,167
Other current liabilities 16,374 18,864 (2,490) (13.2) 22,882
Total current liabilities 130,391 122,889 7,502 6.1 145,820
Long-term labilities:
Long-term debt 6,960 23,624 (16,664) (70.5) 6,514
Accrued employees’ retirement benefits 28,260 ’ 48,774 (20,514) 42.1) 28,269
Other fixed liabilities 45,034 46,942 (1,908) .1 45,938
Total long-term liabilities 80,255 119,342 (39,087) (32.8) 80,722
Total liabilities 210,647 242,231 (31,584) (13.0) 226,542
MINORITY INTERESTS 3,753 3,681 72 2.0 3,834
SHAREHOLDERS’ EQUITY
Common stock 28,534 28,534 — — 28,534
Capital surplus 40,054 40,054 — — 40,054
Earned surplus 220,314 182,142 38,172, 21.0 212,340
Reserve for land revaluation 22,125 22,337 (212) (0.9) 22,453
Net unrealized holding gains on other securities 7,231 11,037 (3,806) (34.5) 7,364
Translation adjustments (33,478) (37,939) 4,461 — (35,267)
Treasury stock, at cost (282) (255) 27) - 279)
Total shareholders’ equity 284,499 245,910 38,589 15.7 275,200
Total liabilities, minority interests and
L shareholders’ equity ¥498,899 ¥491,823 ¥ 7,076 1.4 ¥505,577

Note: Figures of less than ¥1 million have been omitted.
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2. SUMMARY OF CONSOLIDATED STATEMENTS OF OPERATIONS

First quarter of FY2006 | First quarter of FY200S Increase FY2005
(Apr. 1, 2005~ (Apr. 1,2004— (Decrease) (Apr. 1,2004—
June 30, 2005) June 30, 2004) Mar. 31, 2005)
Millions of yen Millions of yen Millions of yen| % Millions of yen
Net sales ¥124,112 ¥132,903 (8,791) (6.6) ¥534,079
Cost of sales 78,190 80,573 (2,383) 3.0) 335,705
Unrealized profit 28 69 221
Total gross profit 45,950 52,399 (6,449) (12.3) 198,595
Selling, general and administrative expenses 39,071 37,389 1,682 45 162,899 °
Operating income 6,878 15,010 (8,132) | (54.2) 35,695
Non-operating income 5915 3,621 2,294 63.4 12,155
Non-operating expenses 1,199 1,385 (186) (13.4) 6,548
Recurring profit 11,594 17,246 (5,652) | {(32.8) 41,302
Other profit
Gain on return of substitutional portion of employee
welfare pension fund — — 19,927
Other 1,325 437 7,464
Total other profit 1,325 437 888 203.2 27,391
Other loss:
Impairment loss —_ 32,549 32,703
Other 117 303 2,475
Total other loss 117 32,852 (32,735) | (99.6) 35,178
Income (loss) before income taxes and minority interests 12,802 (15,169) 27,971 — 33,516 -
Current income taxes 1,766 4,002 (2,236) (55.9) 14,497
Deferred income taxes (benefit) 1,150 6,711) 7,861 — (1,088)
Minority interests 52 142 (90) (63.4) 409
Net income (loss) 9,832 ¥ (12,603) 22,435 — 19,697
3. SUMMARY OF CONSOLIDATED STATEMENTS OF RETAINED EARNINGS
Millions of yen
First quarter of FY2006 First quarter of FY2005 FY2005
(Apr. 1, 2005-June 30, 2005) (April 1, 2004-June 30, 2004) (Apr. 1, 2004-Mar. 31, 2005)
CAPITAL SURPLUS
Balance at beginning of period ¥ 40,054 ¥ 40,054 ¥ 40,054
Balance at end of period 40,054 40,054 40,054
EARNED SURPLUS
Balance at beginning of period 212,340 203,485 203,485
Additional earned surplus:
Net income ¥9,832 ¥ — ¥19,697
Effect of change in scope of consolidation 863 — —
Reversal of reserve for land revaluation 282 — —
Reversal of reserve for land revaluation resulting
from change of interest in subsidiaries — 10,978 10 10 188 19,886
Deduction from earned surplus:
Cash dividends paid 2,579 2,063 3,611
Bonuses to directors and statutory auditors 100 121 121
Net loss — 12,603 —
Effect of change in scope of consolidation 120 36 36
Effect of change in interests in subsidiaries 205 23 371
Reversal of reserve for land evaluation — 3,005 6,505 21,354 6,890 11,031
Balance at end of period ¥220,314 ¥182,142 ¥212,340

Note: Figures of less than ¥1 million have been omitted.
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4. SUMMARY OF CONSOLIDATED STATEMENTS OF CASH FLOWS

Millions of yen
First quarter of FY2006 First quarter of FY2005 FY2005
(Apr. 1, 2005-June 30, 2005) | (Apr. 1, 2004-June 30, 2004) (Apr. 1, 2004-Mar, 31, 2003)
Cash flows from operating activities:
Income (loss) before income taxes and minority interests ¥12,802 ¥(15,169) ¥33,516
Depreciation and amortization 4,703 4,713 18,958
Impairment loss — 32,549 32,703
(Increase) decrease in accounts and notes receivable—trade 1,211) (1,930) 8,636
(Increase) decrease in inventories (4,513) (6,494) (4,654)
Increase (decrease) in accounts and notes payable 789 2,608 (2,798)
Income taxes paid and refunded (9,575) (666) (5,501)
Other, net (17,184) (14,639) (41,270)
Net cash provided by operating activities (14,188) 970 39,588
Cash flows from investing activities: .
Purchases of fixed assets (4,583) (5,483) (21,450)
Proceeds from sale of fixed assets 1,577 ] 1,631 2,527
Other, net (2,455) 414 6,026
Net cash used in investing activities (5,461) (3,437) (12,896)
Cash flows from financing activities:
Increase (decrease) in short-term loans 3,749 5,063 902
(Decrease) increase in long-term loans 619) (1,102) 3,477)
Cash dividends paid (2,579) (2,063) (3,611)
Other, net (818) (922) (2,121)
Net cash provided by (used in) financing activities 266) 974 (8,306)
Effect of exchange rate changes on
cash and cash equivalents 48 353 1,099
Net (decrease) increase in cash and cash equivalents (19,868) (1,139) 19,485
Cash and cash equivalents at beginning of period 50,393 31,245 31,245
Increase in cash and cash equivalents arising
from inclusion of subsidiaries in consolidation 1,685 —_ —
Decrease in cash and cash equivalents
arising from exclusion of subsidiaries
in consolidation at beginning of period — (337) 337
Cash and cash equivalents at end of period ¥32,210 ¥ 29,768 ¥50,393
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5. BASIC ITEMS FOR THE PREPARATION OF THE QUARTERLY
CONSOLIDATED FINANCIAL STATEMENTS
Whether the Company Has Adopted Simplified Accounting Procedures

The following simplified accounting procedures are based on the standards used in the Company’s interim consolidated financial state-

ments and will help investors and other stakeholders make sound decisions.

Simplified Procedures

1. Depreciation expenses represent one quarter of total planned annual depreciation.

2. A simplified method is used to calculate tax expenses.

6. SEGMENT INFORMATION
(1) Business Segments )
(First quarter of FY2006 (April 1, 2005-June 30, 2005)) (Millions of yen)
Musical Electronic Lifestyle- W Eliminations
R usica AVT equipment and related Recreation Others Total or unallocated | Consolidated
instruments
metal products|  products amounts
Sales to external customers ¥73,345 ¥16,223 ¥13,829 ¥11,177 ¥4,047 ¥5,488 ¥124,112 ¥ — ¥124,112
Intersegment sales or
transfers —_ — 409 — — — 409 409) —
Total sales 73,345 16,223 14,238 11,177 4,047 5,488 124,521 (409) 124,112
Operating expenses 68,980 16,171 11,664 10,899 4,544 5,382 117,642 (409) 117,233
Operating income (loss) ¥ 4,365 ¥ 52 ¥ 2,574 ¥ 277 ¥ (497) ¥ 105 ¥ 63878 ¥ — ¥ 6,878

Note: Business sectors: Divided into the categories of musical instruments, AV/IT, electronic equipment and metal products, lifestyle-related products, recreation and others
based on consideration of similarities of product type, characteristics and market, etc.

(First quarter of FY2005 (April 1, 2004~June 30, 2004))

(Millions of yen)

Musical Electronic Lifestyle- Eliminations
_ Musiea AVAT equipment and related Recreation Others Total or unallocated | Consolidated
instruments
metal products|  products amounts
Sales to external customers ¥73,568 ¥17,661 ¥21,177 ¥10,424 ¥4,29] ¥5,779 ¥132,903 ¥ — ¥132,903
Intersegment sales or
transfers — — 582 — — — 582 (582) —
Total sales 73,568 17,661 21,760 10,424 4,291 5,779 133,486 (582) 132,903
Operating expenses 66,984 15,867 14,048 10,524 5,077 5,972 118,476 (582) 117,893
Operating income (loss) ¥ 6,583 ¥ 1,794 ¥ 7,711 ¥ (100) L ¥ (785) ¥ (193) ¥ 15,010 ¥ — ] ¥ 15,010
(FY2005 (April 1, 2004-March 31, 2005)) (Millions of yen)
Musical Electronic Lifestyle- Eliminations
, usica AVAT equipment and related Recreation Others Total or unallocated | Consolidated
instruments
metal products|  products amounts
Sales to external customers | ¥302,617 ¥77,720 ¥69,048 ¥42,844 ¥18,290 ¥23,557 ¥534,079 ¥ — ¥534,079
Intersegment sales or
transfers — — 2,143 —_ — — 2,143 |" (2,143) —

Total sales 302,617 77,720 71,192 42,844 18,290 23,557 536,222 (2,143) 534,079
Operating expenses 288,434 74,069 51,221 42,869 20,543 23,388 500,527 (2,143) 498,383
Operating income (loss) ¥ 14,183 ¥ 3,651 ¥19,970 ¥ (24 ¥(2,253) ¥ 168 ¥ 35,695 ¥ — ¥ 35,695




(2) Geographical Segments

(First quarter of FY2006 (April 1, 2005-June 30, 2005))

YAMAHA CORPORATION—Consolidated Basis

(Millions of yen)

1 Asia, Eliminations }
Japan North America Europe Oceania and ~ Total or unallocated Consolidated
other areas amounts
Sales to external customers ¥ 79,530 ¥16,981 ¥17,183 ¥10,417 ¥124,112 ¥ — ¥124,112
Intersegment sales or transfers 32,595 427 188 13,132 46,343 (46,343) —_
Total sales 1 12,1>25 17,409 17,371 23,549 170,456 (46,343) 124,112
Operating expenses 106,108 17,233 16,891 22,577 162,811 (45,577) 117,233
Operating income ¥ 6,017 ¥ 175 ¥ 479 ¥ 972 ¥ 7,644 ¥ (766) ¥ 6,878
Notes: 1. Division by country or region is based on geographical proximity.
2. Main country and regional divisions other than Japan:
North America: U.S.A., Canada
Europe: Germany, UK.
Asia, Oceania and other areas: China, Australia
(First quarter of FY2005 (April 1, 2004-June 30, 2004)) (Millions of yen)
) Asia, Eliminations
Japan North America Europe Occania and Total or unallocated Consolidated
other areas amounts
Sales to external customers ¥ 90,870 ¥16,275 ¥17,098 ¥ 8,659 ¥132,903 ¥ — ¥132,903
Intersegment sales or transfers 33,994 344 112 13,595 48,046 (48,046) —
Total sales 124,865 16,619 17,210 22,254 180,950 (48,046) 132,903
Operating expenses 110,425 16,198 16,444 21,302 164,371 (46,478) 117,893
Operating income ¥ 14,439 ¥ 421 ¥ 765 ¥ 952 ¥ 16,578 ¥(1,568) ¥ 15,010
(FY2005 (April 1, 2004-March 31, 2005)) (Millions of yen)
: Asia, Eliminations
Japan North America Europe Oceania and Total or unallocated Consolidated
other areas amounts
Sales to external customers ¥327,895 ¥85,465 ¥83,289 ¥37,429 ¥534,079 ¥ — ¥534,079
Intersegment sales or transfers 139,933 1,428 526 59,410 201,299 (201,299) -
Total sales 467,828 86,894 83,815 96,840 735,379 (201,299) 534,079
Operating expenses 442,131 82,692 79,913 93,061 697,799 (199,415) 493,383
Operating income ¥ 25,697 ¥ 4,202 ¥ 3,901 ¥ 3779 ¥ 37,580 ¥ (1,884) ¥ 35,695




(3) Overseas Sales

(First quarter of FY2006 (April 1, 2005-June 30, 2005))

YAMAHA CORPORATION—Consolidated Basis

(Millions of yen)

North America Europe Asia, Oceania Total
and other areas
Overseas sales ¥17,169 ¥17,409 ¥12,631 ¥ 47,210
Net sales — — — 124,112
% of net sales 13.8% 14.0% 10.2% 38.0%
Note: Division by country or region is based on geographical proximity.
(First quarter of FY2005 (April 1, 2004—June 30, 2004)) (Millions of yen)
North America Europe Asia, Occania Total
and other arcas
QOverseas sales ¥16,665 ¥17,357 ¥11,710 ¥ 45,733
Net sales — — — 132,903
% of net sales 12.5% 13.1% 8.8% 34.4%
(FY2005 (April 1, 2004-March 31, 2005)) (Millions of yen)
North America Europe Asia, Oceania Total
and other areas
Overseas sales ¥86,717 ¥84,483 ¥49,971 ¥221,173
Net sales —_ — — 534,079
% of net sales 16.2% 15.8% 9.4% 41.4%
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First Quarter of FY March 2006 Performance Outline

YAMAHA CORPORATION
(billions of yen)

Initial Projections Results Results
(Apr 28, 2005) (Previous Year) (Previous Year)
1Q 1Q FY Mar.05

Net Sales 125.8 132.9 534.1
JAPAN Sales ' 755 (60.0%) 87.2 (65.6%) 312.9 (58.6%)
Overseas Sales 50.3 (40.0%) 45.7 (34.4%) 221.2 (41.4%)
Operating Income 6.1 (48%) 15.0 (11.3%) 35.7  (6.7%)
Recurring Profit 80 (6.4% 17.2 (12.9%) 4.3 (1.7%
Net Income 5.3 (4.2% -12.6 18.7  (3.7%)
Currency Exchange 105/US$ 109/US$ 108/US$
Rate (=yen) 134/EUR 132/EUR 133/EUR
ROE(%) 1.9% -5.0% 1.4%
ROA(%) 1.1% -2.5% 3.9%
Earnings per share 25.7yens ~61.1yens 95.1yens
Capital Expenditure 46 40 J 227
Depreciation ] 47 438 19.0
R&D Expenditure 5.9 5.4 230
Loans & Equivalents (*1) 18.3 223 -4.6
Free Cash Flow
Operating Activities -16.5 10 39.6
Investing Activities -5.1 ~-3.4 -12.9

Total -21.6 -2.4 26.7
Inventories at end of period 78.1 79.3 78.4
No. of Employees
JAPAN 12,004 11,964 11,711
Overseas 13,273 12,453 12,149
Total (*2) 25277 24417 23,860
Sales by Business segment
Musical Instruments 74.9 (59.5%) 73.6 (55.4%) 302.6 (56.7%)
AV/TT 17.6 (14.0%) 17.7 (13.3% 77.7 (145%
Electronic Equipment and Metal 13.6 (10.8%) 21.2 (16.0% 69.0 (12.9%)
Lifestyle-Related 102 (8.1%) 104 (7.8%) 428 (8.0%)
Recreation 43 (34%) 43 (3.2%) 183  (3.4%)
Others 52  (41% 5.8  (44% | 23.6_ (4.4%)
Operating Income by Business
segment
Musical Instruments 49 6.6 14.2
AV/TT 01 1.8 3.7
Edectronic Equipment and Metal 20 117 20.0
Lifestyle—Related 0.0 -0.1 0.0
Recreation -0.6 -0.8 -2.3
Others -0.3 -0.2 0.2
Non Consolidated Basis
Net Sales . 794 92.5 3415
Operating Income 4.8 (ﬁ.m 13.7 226  (6.6%)
Recurring Profit 52 (6.5%) 14.7 25.1 _ (7.4%)
Net Income 2.8 (3.5% : 5:8%) -18.3 0.3  (0.1%

#1 Loans & Equivalents = Loans(Short term , Long term) + Convertible Bonds — Cash & Bank Deposit
*2 No. of Employees = No. of Full~time Staff at end of period + Average No. of Temp. Staff

[The farward—lanking ctatamente in thic flach ranart rantain inharent ricke and incartaintiec inenfar ac thats ara harad ~n ]
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July 29, 2005

Company Name: YAMAHA CORPORATION

President and
Representative Director:  Shuji Ito
Code Number: 7951 (First Section of Tokyo stock exchange)

{Reference)

Summary of Fiscal 2006 First Quarter (Q1) Results
for Fiscal 2006

Fiscal 2006 Q1 Results Summary
Sales and operating profits declined, but the net Joss in Q1 of the previous
year turned to net income

Consolidated net sales in fiscal 2006 Q1 were almost in accord with our initial outlook and
declined 6.6% from the same quarter of the previous fiscal year, to ¥124.1 billion. The AV/IT and

electronic equipment and metal products segments showed declines in sales.

Consolidated operating income was approximately 13% higher than our initial outlook but
decreased 54.2%, to ¥6.9 billion and consolidated recurring profit was down 32.8%, to ¥11.6
billion. This was primarily because the electronic equipment and metal products segment
reported a substantia! decline in the value of sales of LS| sound chips for mobile phones due to
unit price declines. The AVAT and musical instrument segments also showed declines in

income.
Net income in Q1 amounted to ¥9.8 billion, compared with a net loss of ¥12.6 billion in Q1 of the
previous fiscal year. This was due to the absence in fiscal 2006 Q1 of asset impairment losses

that were written off in Q1 of the previous fiscal year.

The outlook for the full fiscal year ending March 31, 2006, has not been revised.




Sales and Operating Income by Business Segment:
(Figures in parentheses are percentage changes from the same quarter of the previous fiscal
year, unless indicated otherwise.)

Musical Instruments—Sales of ¥73.3 billion {-0.3% year to year), operating income of
¥4.4 billion (=33.7% year to year)

Sales of pianos and Clavinova™ increased and overseas sales of professional audio equipment
were strong. However, sales of the Electone STAGEA™ paused and posted a decline. As a
result segment sales were virtually the same as for Q1 of the previous fiscal year. Operating

income declined because of the effects of reduced production levels and higher logistics costs.

AV/IT—Sales of ¥16.2 billion—(-8.1% year to year), operating income of ¥50 million
{—97.1% year to year)

Sales of AV equipment, principally home theater equipment, declined and routers for small
enterprises encountered more intense competition, resulting in an overall decline in segment

sales and operating income.

Electronic Equipment and Metal Products—Sales of ¥13.8 billion (-34.7% year to year),
operating income of ¥2.6 billion (-66.6% year to year)
Sales of the core product of this segment, LS| sound chips for mobile phones, fell sharply,

leading to an overall decline in sales and operating income.

Lifestyle-related Products—Sales of ¥11.2 billion (+7.2% year to year), operating income
of ¥280 million (compared with an operating loss of ¥100 million in Q1 of the previous
fiscal year)

Sales of system kitchens were strong and posted an increase over the same quarter of the
previous fiscal year. As a result, this segment moved from an operating loss in fiscal 2005 Q1 to
an operating income in fiscal 2006 Q1.

Recreation—Sales of ¥4.0 billion (-5.7% year to year), operating loss of ¥500 million
{compared with an operating loss of ¥780 million in Q1 of the previous fiscal year)

Customer volume continued to decline, and sales fell below the same quarter of the previous
fiscal year. However, the opefating loss was reduced by measures to use expenditures more

efficiently and a change in the method of depreciation.




Other Businesses—Sales of ¥5.5 billion (-5.0% year to year), operating income of ¥100
million (compared with an operating loss of ¥190 million in Q1 of the previous fiscal year,
Sales of the automobile interior wood components, factory automation equipment, and metailic
molds businesses declined, but operating profit recovered substantially as a consequence of

improvement in FA and yields in molded magnesium components.

Note: Sales and profit figures are generally rounded fo the nearest ¥100 million. Figures in parentheses

indicate year on year percenfage comparisons, except as indicated.

For further information, please contact;

YAMAHA CORPORATION
Public & Investor Relations Group,
Public Relations Division

Misao Tanaka

Telephone: +81-3-5488-6601
Facsimile: +81-3-5488-5060
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