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MT-01

Consolidated Financial Results for the First Half 
of the Fiscal Year Ending December 31, 2004 

Notice regarding forward-looking statements:
Statements in this report, except for historical facts, are forward-looking statements about the future performance of Yamaha Motor and its group companies, which are based on management's assumptions and 
beliefs in light of the information currently available, and involve risks and uncertainties. Please be advised that actual results may differ significantly from those discussed in the forward-looking statements. Potential 
risks and uncertainties include, but are not limited to, general economic conditions in Yamaha Motor's major markets, changing consumer preferences, and currency exchange rate fluctuations.
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Consolidated net sales
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1,070 billion yen in net sales, which the Company forecast at the beginning of the fiscal year, will be 
achieved on a regular 12-month fiscal year basis.
The Company will register approx. 1,000 billion yen in net sales on an irregular 9-month fiscal year basis.

120/110 120/110 120/110(US$/ €) 113/131 109/132
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*The Company's fiscal year runs from April 1 
through March 31 of the following year 
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Consolidated recurring profit

(US$/ €) 120/110 120/110 120/110

Recurring profit on a regular 12-month fiscal year basis will far exceed ¥73 billion, the figure the
Company forecast at the beginning of the fiscal year.
The Company will achieve approx. ¥73 billion, even on an irregular 9-month fiscal year basis.
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Enhancing the Financial Structure
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actual

Interest-bearing debt was reduced to ¥93.4 billion, which is less than half the figure specified in the final 
target of the mid-term management plan.
Equity ratio significantly exceeded the target, reaching the high-30% range, due to the conversion of 
convertible bonds and other factors.

FY2002 2003 2004 2005 2004.9
result

2004.9
result

FY2002 2003 2004 2005

Progress of mid-term plan



Yamaha Motor Co.,ltd,

8

Overview of the 
medium-term 
management plan 
“Next 50"

Announced in April 2002

Kando* creating companyKando*Kando* creating companycreating company

““NEXT 50"NEXT 50" New 3-Year Management Plan

Yamaha Value 21

Promoting a growth 
strategy SCM-PJ

Effective fixed asset 
utilization PJ

Result-oriented personnel system

A pleasure-oriented, excitement-based, visionary corporate culture

Improving profitability Attaining growth Improving the 
financial structure

Corporate reform

Solidifying the business 
foundation  in China, India 
and ASEAN countries

Restructuring low 
profitability businesses

30% cost reduction

Attractive products

Globally acclaimed, profit-oriented corporate structure

Far-reaching corporate structural 
reinforcement to grow the company 
into the future

July 2005
50th anniversary

* Kando is a Japanese word 
for the simultaneous 
feelings of deep satisfaction 
and intense excitement that 
people experience when 
they encounter something of 
exceptional value.
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Results
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Factors Impacting Operating Income
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Sales increase and Other Factors

Production Cost

SGA Cost

7.0 billion yen increase

Results
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-12.5 billion yen
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Increase in gross profit due to sales expansion
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1.0billion yen
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2002/9 2003/9 2004/9 Difference from 2002/9 Original budget

Motorcycles Net sales 2,763 2,833 3,263 +430 3,051
Op. income 124 127 106 -21 117
(Op. income %) (4.5%) (4.5%) (3.2%) (-1.3%) (3.8%)

Net sales 1126 1103 1154 +51 1005
Op. income 91 78 106 +29 55

(8.0%) (7.0%) (9.2%) (+2.2%) (5.5%)
Power Net sales 976 900 976 +76 930

Op. income 158 123 134 +11 105
(16.2%) (13.6%) (13.7%) (+0.1%) (11.3%)

Other Net sales 392 465 631 +166 524
Op. income 38 46 97 +51 63

(9.6%) (9.9%) (15.4%) (+5.5) (12.0%)
Total Net sales 5,258 5,300 6,024 +723 5510

Op. income 410 373 443 +70 340
(7.8%) (7.0%) (7.4%) (+0.4%) (6.2%)

2002/9 2003/9 2004/9 Original budget Rate

128 119 108 105
115 128 132 128

Motorcycles Net sales 3,425 3,457 4,003 +546
+ATV Op. income 264 247 244 -3

(Op. income %) (7.7%) (7.1%) (6.1%) (-1.0%)

US$
Euro

Marine
Products

100 Million Yen

Factors Impacting Operating IncomeResults

(Op. income %)

(Op. income %)

(Op. income %)

(Op. income %)

Products
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100 Million Yen

Impact of foreign exchange rate Results

US$ Euro Other Currencies

Average buy Rate: 1st half Apr-Sep.03 119yen 128yen - -
1st half Apr-Sep.04 108yen 132yen - -

Impact of rate change -103 16 11 -76

PL tranceration  Rate: 1st half Apr-Sep.03 118yen 131yen - -
1st half Apr-Sep.04 110yen 133yen - -

Rate change-related translation gross profit -22 4 0 -18

Consolidated Impact on op. income -125 20 11 -94

Impact of  1 yen change 10 4
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PROJECTION
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Projection of Irregular
9-month accounting period

2002/3 2003/3 2004/12
Motorcycles Net sales 5,299 5,359 5,600 5,320

Op. income 201 216 246 250
(Op. income %) (3.8%) (4.0%) (4.4%) (4.7%)

Marine Net sales 2,115 2,100 1,710 1,550
Op. income 153 165 141 80

(7.3%) (7.8%) (7.8%) (5.2%)
Power Net sales 1,906 1,815 1,590 1,510

Op. income 258 250 197 165
(13.5%) (13.8%) (13.0%) (10.9%)

Other Net sales 811 928 900 820
Op. income 65 101 116 75

(8.0%) (10.9%) (12.8%) (9.1%)
Total Net sales 10,132 10,203 9,800 9,200

Op. income 677 731 700 570
(6.7%) (7.2%) (7.1%) (6.2%)

2002/3 2003/3 2004/3 2004/3
123 114 109 105
117 128 132 128

US$
Euro

Original budget of Irregular
9-month accounting period

Projection of Irregular 9-month
accounting period Sales by Product Segment

(Op. income %)

(Op. income %)

(Op. income %)

(Op. income %)

(%)

(%)

(%)

(%)

(%)

Products

Products
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42,241 43,276

8,135 8,078 8,126

25,139 25,616 27,142

7,814 8,547 8,008
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41,088

(33,694) (35,268)

Number of Group Employees

YMC employees temporarily transferred to subsidiaries and affiliates are counted with those subsidiaries or affiliates.
YMC employees temporarily transferred to companies not listed here are omitted from the group count.

Yamaha Motor Co.,Ltd

Consolidated 
Subsidiaries

Subsidiaries and Affiliates
“Equity method" Applied

Results

(33,274)
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Sales by Geographical Segment
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Results Non-operating profit or loss and extraordinary loss

100 million Yen

2003.9 2004.9 Difference
Nonoperating profit

Receipt interest discount 28 26 -2
Dividend earned 1 1 0
Equity method gain 12 4 -8
Others 52 51 -1

Nonoperating profit total 94 82 -12
Nonoperation loss

Payment interest discount 37 23 -13
Out placement support 8 4 -4
Exchange loss 0 6 6
Others 60 53 -7

Nonoperating loss total 105 86 -18
Extraordinary loss

Loss on sale of fixed asset 0 26 26
Others 11 21 10

Extraordinary loss total 11 47 36
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Results

100 million Yen

2003/9 2004/3 2004/9 Gain(Loss)from2002/9 Gain(Loss)from2003/3
I Current assets 3,787 3,747 4,043 +256 +296
(Cash) (330) (373) (397) (+67) (+24)
（Trade notes/accounts receivable） (1,421) (1,370) (1,398) (-23) (+28)
　（Inventory） (1,626) (1,592) (1,848) (+222) (+255)
II Fixed assets 3,398 3,273 3,278 -119 +6
Total  assets 7,184 7,019 7,321 +136 +301

I Current liabilities 3,350 3,342 3,475 +126 +134
II Long-term liabilities 1,356 1,042 892 -464 -150
Total liabilities 4,706 4,384 4,367 -338 -16
Minority interests 125 142 176 +51 +34
Capital stock 413 434 453 +40 +19
Foreign currency translation adjustment -416 -518 -487 -71 +32
Retained earnings 1,605 1,814 2,036 +431 +222
Shareholders' equity 2,354 2,494 2,777 +424 +283
Liabilities and Shareholders' equity 7,184 7,019 7,321 +136 +301

B/S
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Impact of foreign exchange rate 

100 Million Yen

US$ Euro Other Currencies

Average buy Rate: Apr-Dec.03 117yen 128yen - -
Apr-Dec.04 109yen 132yen - -

Impact of rate change -125 27 14 -84

PL tranceration  Rate: Apr-Sep.03 115yen 132yen - -
Apr-Sep.04 109yen 132yen - -

Rate change-related translation gross profit -27 0 -1 -28

Consolidated Impact on op. income -152 27 13 -112

Impact of  1 yen change 14 6

Projection of Irregular 9-month
accounting period



Yamaha Motor Co.,ltd,

36

119

114

107
108

109

118

109

110 110

105

110

115

120

129
128

130
132 132

135

132
134 134

133

120

125

130

135

140

Because subsidiaries in Europe settle their accounts in December, the PL 
translation rate for the Yen against the Euro during the first quarter extends 
from January through March, while the average buy rate represents the 
period from April through June.

*

Impact of Foreign Exchange

PL translation rate*

PL translation rate

Average buy rate

Average buy rate*

04.Jul-Sep04.Apr-Jun04.Jan-Mar03.Oct-Dec04.Ｊｕｌ-Sep 04.Jul-Sep04.Apr-Jun04.Jan-Mar03.Oct-Dec04.Ｊｕｌ-Sep

1st Q(Apr-Sep 2003) vs 1st Q(Apr-Sep 2004) US$ EURO others total
YMC only rate impact -103 16 11 -76
Rate change-ralated translation gain of gross profit -22 4 0 -18
Impact on op. income -125 20 11 -94
Impact of 1Yen change 10 4 - -

Results
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＊Based on Warranty Data

100 94

7

(-6%)

(-1%)
62 61

7

32

7

？？？？

32

(-)

79 85
(+8%)

(+9%)

69 73

8

8

24

(-9%)
67 61

72 78

25

8

22
18

(+7%)

(+4%) (-16%)

9

9

9

Retail sales for Major Products in the U.S.Results
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Motorcycle unit Sales of the 12-month accounting period company

1000 units

2003.1-3 2003.1-6

actual actual budget actual actual budget

Europe 214 252 256 118% 99% 295 340 339 115% 100%

Indonesia 217 400 388 184% 103% 568 643 615 113% 105%

Thailand 86 128 125 149% 102% 131 192 187 146% 103%

Taiwan 113 106 97 93% 109% 175 174 155 99% 112%

India 70 102 117 146% 87% 138 162 182 117% 89%

Vietnam - 89 88 - 102% - 137 139 - 98%

6 months accumulated 9 months accumulated

2004.Jan-Jun
difference from

budget
difference from

previous

2004.Jan-Sep difference
from

budget

difference
from

previous

Results
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Non-consolidated Financial Results for the First Half 
of the Fiscal Year Ending December 31, 2004

【【【【Non-consolidated】】】】
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(50)

(0)

(50)

(2,900)2,861
2,636

3,240

42

80

92

14

73

43

65

74
66

0

20

40

60

80

100

2002/9 2003/9 2004/9

Net Sales

Operating Income

Ordinary Income

Net Income

100 Million Yen

(Original Plan)

O
perating Incom

e

*

O
perating Incom

e

*From the fiscal year ending March 31,2004,non-consolidated sales previously classified as gross sales are now categorized as net sales.

*
Sales & income

【【【【Non-consolidated】】】】
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Product Mix and Other Factors
Cost reduction

SGA cost increase
Foreign exchange
(Loss from rate change
(Price increase

Increase of Op. Income

2003/9 2004/9

US$

Euro

:

:

119Yen

128Yen

108Yen

132Yen

2002/9

128Yen

115Yen

10

4

Factors 
increasing profit

Factors
decreasing profit

+160
+14

-120
-30

-76)
+46)

23

Results

Results Foreign Exchange Rate

Factors Impacting operating Income

100 Million Yen

100 Million Yen

Impact on op. income
of 1 yen change

【【【【Non-consolidated】】】】
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Results

2,861
2,636

1,219 974
1,297

632
658

720

690
624

693
96

83

12195

140

238
129

156

172

0

500

1,000

1,500

2,000

2,500

3,000

3,500

2002/9 2003/9 2004/9

3,240

【【【【Non-consolidated】】】】

Sales by Product Segment

Motorcycles

Marine Products

Power Products

Other Products

Automobile Engines
Intelligent Machinery
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2,861
(2,275)

(79.5%)

2,636
(2,098)

(79.6%)

586 538 629

1,240 1,125
1,249

271
257

378
439

410

642154
122

156
171

185

186

0

500

1,000

1,500

2,000

2,500

3,000

3,500

2002/9 2003/9 2004/9

3,240
(2,611)

(80.6%)

【【【【Non-consolidated】】】】

100 Million Yen

Sales by Geographical Segment

Ratio of Exports

(Export total)

Japan

North America

Asia

Central & 
South America

Other Areas

Europe

Results
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182 140 161
45 36 35

786
622

855

140

116

182
66

61

64

0

200

400

600
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1,219

974

1,297

【【【【Non-consolidated】】】】

100 Million Yen

Motorcycle  Sales 

Domestic  MCs

Domestic  MC parts

Complete built-up 
MC Exports

Parts Exports

Knockdown unit Exports

Results
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60 57
75

26
8

7
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15

17

6

6

5
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2002/9 2003/9 2004/9

112

86
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【【【【Non-consolidated】】】】

Domestic Unit Sales by Engine Category

1000 units

50cc and Under

Over 250cc

51 to 125cc
126 to 250cc

Results
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231

169

93 77 76

28

18 18

66

44
83

19

6

11

25

25

23

0

50

100

150

200

250

2002/9 2003/9 2004/9

211

【【【【Non-consolidated】】】】

1000 units

North America

Europe

Asia

Other Areas

Exported Motorcycle Units by Geographical Segment

Central &
South America

Results
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800

1,120

67 76 100
87 87 101

616
793

1,16729

164

170

0
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1,200

1,400
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2002/9 2003/9 2004/9

1,538

【【【【Non-consolidated】】】】

Europe

Asia 
excluding China

Exported MC Knockdown Units by Geographical Segment

1000 sets

Central & 
South America

China

Results
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632
658

431 477 530

24
17

21
78

73
86

21
19

17

78
72

66
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400

500

600

700

800

2002/9 2003/9 2004/9

720

【【【【Non-consolidated】】】】

Swimming Pool

100 Million Yen

Marine Product  Sales by Product Segment

Outboard Motors

Domestic Boats

Water Vehicles
(Personal Watercraft)

Other 
Marine Products

Results
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690
624

465 440 490

132
93

113
40

35
34

53
55

56

0
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700

2002/9 2003/9 2004/9
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【【【【Non-consolidated】】】】

100 Million Yen

Power Product  Sales by Product Segment

ATVs

Snowmobiles
Golf Cars

Other
Power Products

Results
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http://www.yamaha-motor.co.jp/

http://www.yamaha-motor.co.jp/global/

http://www.yamaha-motor.co.jp/profile/ir/

Yamaha Motor Group website (Japanese) :

Yamaha Motor Group website (English) : 

Just for fun: Information to help enjoy life (Japanese only) :

Please take a look at Yamaha Motor's website.

Yamaha Motor Group IR site (Japanese) :

http://21yamaha.com/

Yamaha Motor Group IR site (English) : http://www.yamaha-motor.co.jp/global/profile/ir/


