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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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A)-2: “NEXT 50" Original Numerical Targets

C) Progress and development

B)-1: Consolidated Net Sales

B)-2: Consolidated Operating Income

B)-3: Sales by Business Segment

B)-4: Change in Operating Income by Business Segment



<) YAMAHA Consolidated Sales by Product FY2003 (ended 3/2003)
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B) Three-Year Plan “NEXT 50”



« YAMAHA Positioning of the New Medium-Term Management Plan
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Recognition of medium-term management issues & Strategy Announced in April 2002

* Kando is a Japanese word

for the simultaneous
July 2005 feelings of deep satisfaction

and intense excitement that

50th anniversary people experience when

] they encounter something of
Far-reaching corporate structural exceptional value.
reinforcement to grow the

company into the future

! NEXT 50” New 3-Year Management Plan\

lobally acclaimed, profit-oriented corporate structure

AN

Improving profitabilityl Attaining growth l Improving the

financial structure
strategy

SCM-Project
Solidifying the business . :
Restructuring low foundation in China, India Effective fixed asset
profitability businesses and ASEAN countries utilization Project
Re oriented personne e Corporate reform l Yamaha Value 21

A pleasure-oriented, excitement-based, visionary corporate culture
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“NEXT 50” Original Numerical Targets

Announced in April 2002

Premised on an exchange rate of 120 yen to the U.S. dollar and 110 yen to the euro during the three-year medium term

FY'02

Net Sales
Op Profit
Op Profit %
ROE
Borrowings

947 billonyen —
37 billionyen ——

3.9 % —*

6.1 % —

257 billonyen —

Consolidated net sales

Change in operating income,
ordinary profit, and net income

1,00(

800

600

400

200

(billion yen)

1,050
0a7 930 1000 Faar Sretess

88
79| | 80
184 188
183 178 Power

products

0
02.3 03.3 04.3 05.3

Midium-term plan

( billion yen ) 70.0 operating
20 income
60 [

50 | 43.0 Ordinary

40 |
30|
20

profit

02.3 03.3 04.3 05.3
Midium-term plan

FY'05
1,050 billion yen
70 billion yen
6.7 %
Over 10 %
200 billion yen
Consolidated operating profit
| (billion yen)
- O e
;Z 5.0

50
40

30
20
10

0-

430 : 17.0 E%Véﬁ&s

02.3 03.3 04.3 05.3

Midium-term plan

Note: Figures for fiscal 2002 in the graphs above are results, while those released when Next 50 was announced are forecasts.
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C) Three-Year Plan - Progress and Development
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Consolidated Net Sales

Significantly exceeds the target figure, registering an all-time Company record
for net sales. The total exceeded one trillion yen for the first time in fiscal 2003.

New, stepped-up target of 1.07 trillion yen net sales set for fiscal 2005

1,070
- 1,050 ’
( billion yen ) 1’0132 1’000 1,030
1,000 - 920 946.8 930 N
00 - = P = o = @ = %
@ M @ M @ c o) o]
o %) o 0 (©F Q o °
S 2 S 2 S 2 S o
800 |- |3 = 3 = 3 o 3 g
3 3 & &) <
700 L § § 3 § gr
=} =} g= =} =
o o o o o)
> > > > —
600 |
500
(US$/€) 121/109 125/109 | 120/110 122/118 | 120/110 118/126 120/110 120/110
2002.3 2003.3 2004.3 2005.3
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Consolidated Operating Profit

> Significantly exceeds the target figure, registering an all-time Company

record for operating profit in fiscal 2003.

New, stepped-up target of 72 billion yen operating profit set for fiscal 2005

( billion yen )
80 72.0
*
65.2
60 [ 55.0 -
43.0 - o 0
: | |8
<
40 | 37.2 = 2 2 = = '
o n c — = :
5 c 3 3 =
s |7 6 -
20 | % § § S o
< - 3 %
(7)) %_J S
0
(US$/ €) 121/108 120/110 123/117 120/110 118/126 120/110 120/110
2002.3 2003.3 2004.3 2005.3

*Figure reflects actual performance, deducting 2.5 billion yen of profit resulting from a change in U.S. accounting

standards.
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Sales by Business Segment

Exceeds the target figures in all business segments; however, sales by
business segment for fiscal 2004 and 2005 are forecast to be near the
original targets.

( billion yen)

1,000

800 |

600 |

400 |

200 |

Note: Figures in the “Plan” column in 2002.3 are forecasts announced in November 2001.

920.0 946.8
856 79.4
175.4 (183.0

1,013.2

930.0
81.1

80.0
190.6

178.0

Plan Results

2002.3

1,000.0 1,030.0

88.0 |86.0

184.0 |182.0

535.

M.T.P. Results

M.T.P. Budget

2004.3

: “M.T.P.” means Medium-term plan announced in April 2002.

1,050.0

1,070.0

92.0

95.0

188.0

190.0

Other
products

Power
products

cycles

M.T.P. Stepped-
up target
2005.3
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?Yﬂmﬂn Change in Operating Income by Business Segment

> Significantly exceeds the target figures in all business segments.

Total operating income for fiscal 2005 is forecast to be near the original target,
due to an increase in the motorcycle business, offsetting a decrease in the power
product business.

( billion yen )
80
67.7 68.0 70.0 720
70 | Other
6.5 8.0 e 8.0 products
60 | 55.0 170
' 17.0 Power
50 | 43.0// | 25.8 6.0,/ | 19.0 products
37.2
30 | =
20 | 15.00 | 20.4{
Motor
0

Plan Results M.T.P. Results' ~M.T.P. Budget |  M.T.P. Stepped-
up target

2002.3 2003.3 2004.3 2005.3

Note: Figures in the “Plan” column in 2002.3 are forecasts announced in November 2001. 12
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2. Progress and Forecast on Medium-Term
Management Issues

A)
B)
C)
D)
E)

Asian Motorcycles Business

Progress of Cost-Cutting in the Motorcycle Business
Restructure of Low Profitability Businesses

Company’s Business Results Dependent on North America

Enhancing the Company’s Financial Condition

13



«» YAMAHA Asian Motorcycle Business

Tiwarleing 3w o Heend

ThailandO (TYM) 250 Indiall (YMI)
<4 Revise Unit sal 452
Unit sales < OriginaIT nit sales 289
(Thousands) 143 210 (Thousands) 10
. 140 L0 billion yen 217 35.0
billion yen 90 30.0 30.0 3.0
s0.0l 26.0 o4 : 30.0 ‘Sales 21 26.3 250 :
| Sales 20 q %) ' oz|®
20.0" 15 il o| 353 200f 179 5 S
' s=lSs| 7212 B s T 312
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& 53 |” . 2 7 <
0 oF 0
2002.3  2003.3 2004.3 2005.3 2002.3  2003.3 2004.3 2005.3
Indonesiall (YIMM) Overall Asian motorcycle business
600 .
Unit sales Unit sales 2,142
(Thousands) 382 4G5 590 {NEUSEEE) 1,374 2,030
298 351 billion yen 1’007 1,332 1’715
billenyen 70.0 70.0 720 5000 e | * ! 190.0
Sales 58.0 ™ - [eEles 150.8 d)—171'0161 )
600 I 53. 61.0 == g 1500 |- 113.4 134.0 152 g
sl Eslo| P23 Eilo| |BES
40.0 | e 3%8 AR 100.0 |- 8 2| 4 ’gg ’gr,l
v 28l : (@ 5|5 2y =22 z[@ ks
20.0 | 2 sEl @ 3 g 50.0 |- o ga% 3 §§
0 z 3 Q | @ @
2002.3  2003.3 2004.3 2005.3 2002.3  2003.3 2004.3 2005.3
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Progress of Cost-Cutting in the Motorcycle Business

> Cost-cutting effects are steadily materializing, as planned

Medium- 13.0 m Increased awareness of cost-cutting
term plan ' m Started new model release under the SyS system
2003.3 m Established a parts supply center, Yamaha Motor (Suzhou)
Results 13.0
_Med'um'term plan (cumulative) | - 59 o m Realized more than 20% cost reduction from
Single year:16.0 | new products
2004.3 m Expansion of Chinese-made parts
Budget (cumulative) 27.0 procurement, amounting to 3 billion yen
sinale vear-14.0 . m Reduction of headquarters production
Medium-term plan (cumulative) 48.0 m Realizing the effects projected
2005.3 Single year:19.0 in the Plan
' m Expansion of Chinese-made
Stepped-up target (cumulative) 46.0 parts pr_ocurement, amounting
Single year:19.0 | to 6 billion yen
0 100 200 300 400 500 600

(billion yen)

Note: The SyS system is a system-supplier system, which integrates development, procurement and manufacturing 15
capabilities based on each motorcycle part system.



«» YAMAHA Restructuring Low Profitability Businesses
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Domestic boat business PAS business
Fell slightly short of the target of Reduced losses by half in fiscal 2003 as
reducing losses by half in fiscal 2003 planned, although sales decreased
Difficult to return to profitability in fiscal 2004; Aims to return to profitability in fiscal 2004

however, the Company continues taking on
the challenge

Sales
billion yen billion ven Sa|eS
16.0 y 12.0
14.0 155 155115 13.0
15 | ' 11.5 10 O
9.6 . 9.0
0 10 | 9.0 8.0 | = -
% < s |8 = 6.5 = s v
= |o Q (c g |3 ) o s |m S o
wn c o 3 [ c 3 @
Py 3 c 3 (@) i o B (D 3 3 c I, o
— —_— T — o 5 2 : ;U — o D !
® o T |2 Q| c = | o ® |Q = =
51 wn 2] e Q = @ = 3 |o
c 3 3 S |3 n 3 |2 3 D o+
@ 5 © - = S| |= g |5
0 i 5 g 5 0 B | @ 5 - 2
2002/3 2003/3 2004/3  2005/3 2002/3 2003/3 2004/3  2005/3
0 — S 2l 05 o o 0303
23 o L . T |
1 EERRY -0.5 5| X
A - | = of |2
2 | & 4] B g3z
()]
3l | £ =07 L0 | & 0.8 -0.8
g 15 ®
440 Operating income ' 1.6 Operating income 6




B YAMAHA | |
e ComEanx’s Business Results Deeendent on North America

The Company’s business results are forecast to become less dependent on North
America in the medium-term perspective, reflecting profit expansion in Asia and Europe.

Yamaha Motor is creating a corporate structure capable of achieving targeted
consolidated profits, despite the fact that the currently highly profitable North American

business will slow down

Sales dependent on North America Operating income dependent on North America
(billion yen ) (billion yen )
946.8 1,013.2 1,030.0 1,070.0 32 677 680 720
100% 9% 9% 9% 99| Others 1009 150/7 7%| | 7% | 7%| Others
q
0 . 16% 17% .
800y 4% [17% [19% |20% Asia 50%| [ 1004 20% Asia
23% fa
0
60%| 21%| | 2299 | 20%| Europe 60%| Europe
Japan
40%| Japan 20%|
20%] 36% N. America 20%f N. America
0% 0%
2002.3 pAsfeeiell 2004.3 2005.3 2002.3 EONEEN 2004.3 2005.3
Results Results  Budget tSEitfpe;)ted-up Results Results Budget Stepped-
g up target

17



= YAMAHA

Tiwarleing 3w o EemrT

Enhancin

the Company’s Financial Condition

The Company’s financial condition is forecast to improve beyond the original
target, due to a significant reduction of interest-bearing debt, achieved by cutting
inventories through supply-chain management, effective utilization of fixed assets

and other measures.

billion yen

300

200

100

[ Total Debt (Consolidated) ]

36.4%

|
35.8%

Total Debt / Total Assets

\ o 27.4%
<O
28.5% —0— 22.2%
0
2574\ 5470 25.9% — @
227.0
- 199.4 180.0 200.0
o = = :
5 |o| |E 3 =| 1600
o |& 3 c s
® |= = 2 3 - 5 %
E 7] = 0 ® c — 8
3 = 3 [ @ K
° 7 = S 3 Q
= D - = S
e
2002.3 2003.3 2004.3 2005.3

40.0%

30.0%

20.0%
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Appendix

Consolidated operating profit (120JPY/USD, 110JPY/EUR)
Worldwide Motorcycle Demand Forecast

Demand Moving of our Major Products in US

Business Portfolio

Forecast by Segment of Total Demand, Sales and Turnover
Earnings Outlook - Company Plan for FY 3/04

ROE Analysis

Shareholders & Share Price

19



« YAMAHA Consolidated Operating Profit (120JPY/USD, 110JPY/EUR)

Tewarfeliag e HesmT

; Operating profit ratio is projected to steadily increase, premised on an exchange
rate of 120 yen to the U.S. dollar and 110 yen to the euro

9 6.7%
Rat]jo ofopera}ing ;; 5.3% \VS;E% e —®
profit to net sales 0 /e_/%*
3.9% _ 6.6%
120/USD 30 0 | 4.6% Mid-term plan  5.504
‘ 6% 720
80 |(bilion yen) =T 70.0
60 | 554 55.0 : Q
43.0 52.9* w = 5
40 | 36.3 o= z o = = 2
2 |s | |® s |5
20| |a& : @ g} 3 5
v @ 3 S Q
= 3 ° g &)
0 g =
| ! i
80 - 67.7 68.0 72.0
* 0
60 | 65.2 8
Py e 3
Q
40 | 37.2 @ g <
c @ S
Y » &
20 I 2 ﬁ
0 z
121/108 123/117 118/126 120/110
2002.3 2003.3 2004.3 2005.3

*Figure reflects actual performance, deducting 2.5 billion yen of profit resulting from a change in U.S. accounting standards. 20
Recurring profit ratio for fiscal 2003 is the figure for actual performance.
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Al kit Worldwide Motorcycle Demand Forecast

Analysis of per-capita GDP and motorcycle
penetration ratios shows that India, China and ASEAN }

countries offer potentially high demand growth. growth potential

Global motorcycle market has substantial

Relation between motorcycle penetration

and per-capita GDP in various regions
100,000

JSA éapan

—_ ermamltaly
& France -
aln
= 10,000 P
a)
2 ‘Brazi! Q‘Malaysia
£ 3,000 — ;
5 China:~ Thailand
0 1,000 A

Indial -?

100

|
0% 10% 20%

Note: Arrows indicate expected shifts from 2000 to 2010.

30%

Worldwide

(Unit: 1,000 vehicles)

Note: The figures are based on Yamaha Motor estimates. ASEAN countries include
Indonesia, Thailand and Vietham. Worldwide demand includes total demand of

700,000 units excluding those listed above.
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< YAMAHA Demand Moving of our Major Products in US (Unit: thousand)

Tackeling Vo Heoares (estimated by ours)

1,600

Motorcycles Estimate
1,400 |
1,200
o R BB T
823 %7 F
800 /! #
v’ v’
v’ v’
600 ﬁ #
47
400 ,’: .
’ v’
’ v’
200 # ’
090
o .
71 '72 '73 '74 '75 '76 '77 '78 '79 '80 '81 '82 '83 '84 '85 '86 '87 '88 '89 '90 '91 '92 '93 '94 '95 '96 '97 '98 '99 '00 '01 '02 '03 '04 '0O5
1000[ ATV FSti:t'ate Out Board Motors Estimate
900 [ 4000 4+“—p)
800 y e -
[A 723 715 328
700 [ E g ] o B W oA e P
/ S
600 [ U1 7
‘N'R 250 SR
I ‘H’R/ A
500 ‘B’R/ S
’ ! ’ 2000 I'"" l"'ll'
400 | R 7
‘'R’ A
I AL 150 YR
300 ’‘H’R/ A
AL 7 A
200 [ ﬁ ﬁ ,.": 100 2 ‘::
100 [ E E ﬁ 50[ ﬁ §
1.4 Y 2’8
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Business Portfolio (Image)

High

e
—
=
@]
-
(@)
®)
(0]
)
(&}
(0]
o
X
L

Low

| -~

v New
Businesses

O

q

M/C-

Growing Businesses - -
——

Asia

et MIC- i
. Europe Stapl
\\\ . . Y —_(a e, g

Low -Profitability .-~ Profitable

Businesgsesto™ @~ @« @O Businesses

be Improvgd

0 ] .

Low < Expected profits » High

e

Low Profitability
Businesses to be Improved

* Selective capital expenditure

* Emphasis on improvement of
profitability

______________________________________

Growing Businesses
= Investment for future growth
 Reinforcement of cost competitiveness

- Improvement of profitability along with
growth in market share

e

______________________________________

P e e et T TP P

Stable, Profitable Businesses

* Reinforcement of product
competitiveness

- Improvement of cash flow via SCM
- Reduction of exchange rate sensitivity /:

______________________________________

Expected profits: The ratio of operating income to total assets in 3/02 to that in 3/05

Expected growth: The average sales growth ratio in the previous three-year
medium-term to that in the new medium-term
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«»YAMAHA

Timaching. M Hoars Motorcycle Business (Overall)
Targets FY 2002 FY 2005 Growth
Total demand 26,840,000 units 32,500,000 units (21%)
Yamaha 2,040,000 units =) 3,110,000 units (52%)
496.1 billion yen 565 billion yen (14%)

Total demand e
Unit: 1000 units plan

32,500

26,8 29,110 50180
Budget Stepped-up
27,540 gt
25.990 Results 500 billion yen 568.0 565.0
Results
529.9 535.0 947.0 ﬁ
No. of units sold 496.1 485.0% : : :
Unit: 1,000 units 3320 500 other === :
350 ’ 431 = |countries 42.
2 87 | A~~~ A 3’110 :
870 [ 150 @ 161.0/190.0
300 Z, 129 26( Other 400 1134/ ac 100.0
countries 108.8%’%'6‘ 134.0 J
250
300 [
200 Asia £ 162.0
182 10 2’0 0 157.7 urope 144.0
150 72 200 |
100 North
453 38 41 ! 390 Europe 100 1100 0
50 = North
31 / Tonan? 55.0 60.0
0 2002.3 2003.3 2004.3 2005.3 0 2002.3 2003.3 2004.3 2005.3
Plan  Results ~MTP  Results MTP Budget MTP  Stepped-up FETC Results Lo Results M.T.P Budget L >ieRred

target _tlg:get 24
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Motorcycle Business (North America)

Targets FY 2002

Total demand 890,000 units

Yamaha 186,000 units
110 billion yen
990

Total demand
Unit: 1,000 units

Stepped-up
target

Budget

940

Results

92V

Results Medium-term

890 plan
930
900
860
830
No. of units sold
Unit: 1,000 units
250
199 210210
200
150
100
50
0 2002.3 2003.3 2004.3 2005.3

M.T.P M.T.P M.T.P Stepped-up

target

Plan Results Results Budget

FY 2005 Growth
990,000 units  (12%)
210,000 units  (13%)
108 billion yen  (-2%)
billion yen 123.0
125 110.0 111.4 120.0 :
109.2 110.0 108.0
100
75
50
25
2002.3 2003.3 2004.3 2005.3

d-up
target

25
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Tinsching Mue. Honrs Motorcycle Business (Europe)

FY 2002

Targets

Total demand 1,900,000 units
Yamaha 453,000 units
163.6 billion yen

Total demand
Unit; 1,000 units

Medium-term

2,090 plan
1,960 1,980 2,000
1,900 . .
Re:\-\./.
1,760 1,740 1,790
Results Budget Stepped-up

target

No. of units sold
Unit: 1,000 units

EHCBU export [N Local production

] 453 470
500 441 410 390
400 |
300 [ 2¢
200 [

100
2002.3 2003.3 2004.3 2005.3
Plan Results M.T.P Results M.T.P  Budget M.T.P  Stepped-up

target

FY 2005 Growth

1,790,000 units (-6%)
390,000 units (-14%)
153 billion yen (-6%)

billion yen
180
160
140
120
100
80
60
40
20

2002.3 2003.3 2004.3 2005.3

Plan Results M.T.P Results M.T.P  Budget M.T.P  Stepped- 26
up
target
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Motorcycle Business (ASEAN Countries and India)

Targets FY 2002

Total demand
Yamaha

Stepped-up
target

Total demand

Unit: 1,000 units 13,710
Budget
Results 11
11,430 11,960
Results 11 , 330 l:l);t::um—term
9,6
9,280
No. of units sold
Unit: 1,000 units
180 | 1,700 1,750
160 |
140 1 1’2941,201
120
100
80

60
40
20

0

2002.3

Plan

2003.3

M.T.P

2004.3

M.T.P

2005.3

M.T.P Stepped-up
target

Results Results Budget

9,630,000 units
967,000 units
109.8 billion yen

FY 2005 Growth
13,710,000 units  (42%)
1,750,000 units (81%)
188billion yen  (71%)
billion yen
200 [
180 - 168.2
160 - 1462 151
140 133.0
1098
120 1107.4
100
80
60
40
20
0
2002.3 2003.3 2004.3

Plan Results

M.T.P Results M.T.p  Budget

188.0

159.

2005.3
_Sut;pped 27

target

M.T.P



«» YAMAHA

Marine Engine Business

Targets FY 2002 FY 2005 Growth
Total demand 721,000 units 770,000 units  ( 7%)
271,000 units 310,000 units  (14%)

Yamaha 107 billion yen 127 billion yen (19%)

Results

798

Total demand
Unit: 1,000 units

770

Medium-term Stepped-up
plan target

730

721

Results

No. of units sold
Unit: 1,000 units

40

30 [ 264 271 264
20

10

2002.3

Plan Results M.T.P

2003.3 2004.3

Results M.T.P

2005.3

Budget M.T.P Stepped-up

target

billion yen

140 |

128.0 127.0

126.6

120

100

80

60

40

20

2002.3

Plan Results

2003.3

M.T.P  Results

2004.3

M.T.P Budget M.T.P

2005.3
Stepped- 28

up
target



«» YAMAHA ATV Business

Targets FY 2002 FY 2005 Growth
Total demand 890,000 units 910,000 units (2%)
Yamaha 226,000 units ) 240,000 units  ( 6%)

117.7 billion yen 125 billion yen  (6%)

Irgtt?.!o(gg ml?snd 950 — St;?ggfdup

910

Results

900 900 billion yen
880 l\g;(::um—term 140

890

850

) 120
No. of units sold

Unit: 1,000 units
100

25
80
20
5 60
10 40
5 20
0 2002.3 2003.3 2004.3 2005.3 0 2002.3 2003.3 2004.3 2005.3

Plan Results M.T.P Results M.T.P Results M.T.P Stepped-up Plan Results M.T.P  Results M.T.P  Results M.T.P Stepped-
target up 29
target



«»YAMAHA

Tk e i IM Business
Targets FY 2002 FY 2005 Growth
Total demand 7,900 units 12,800 units  (62%)
vamaha 1,200 units =) 1,900 units  (58%)
18.8 billion yen 28 billion yen (49%)
Total demand  (Surface Mounters only)
umts 1 4500 Medium-term
— 1 31 00 plan
Results 9’900 'I 2’000 1 zsyfp?e?.up billion yen
7,90 o target 35
No. of units sold 30 29.0 28.028.0
units ‘
B 1900
1200 15
. B
NI2HEEE
0 0
2002.3 2003.3 2004.3 2005.3 2002.3 2003.3 2004.3 2005.3
Plan Results M.T.P  Results M.T.P  Budget M.T.p  Stepped-up Plan  Results MTP Results M.T.p  Budget M.T.P Stepped- 30

target up
target



+ YAMAHA .
ﬁlm-u.m-: sy Earnings Outlook - Company Plan for FY 3/04

Summary of Consolidated Financials EPS and P/E Trend
235

3/03 3/04 (E) (P/ E%
Revenue 1,013.2 1,030.0 120
(YoY%) 7.0% 1.7% 4 15
Operating Income 67.7 68.0 - 10
(YoY%) 82.0% 0.4%
- 5
Pretax Income 67.2 68.0
(YoY%) 105.5% 1.2% 160 -
Net Income 25.6 32.0 140
(YoY%) 169.5% 125.0%
EPS (¥) ¥ 110.0 ¥ 138.6 120 ¢
ROE (%) 14.9% 15.5% 100 86,
80 r (62.1)*
Note 60 r
Foreign Exchange Assumption 4 |
US$ 123 118 20 - R
€ 117 126 0 |
3/00 3/010 3/02 3/03 3/04(E)
M.T.P Results M.T.P Budget

Note: * Hypothetical EPS excluding one-time unfunded PBO write-off of ¥8.2bn each in
FY3/01 and FY3/02
* P/E multiple is based on price of each fiscal year
Leading P/E in FY3/04 is based on the closing price on May 21,2003 (914 yen).
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« YAMAHA ROE Analysis
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Net Income / Sales Sales / Total Assets

3.1% 3.1% 150 r 145 1.48 149
3.0% |
x 1.40 |
2.0% 1.30
1.20
1.0% [
110
0.0% L L . L A L ) 1.00 L : L : . . ,
3/99 3/00 3/01 3/02 3/03 3/04 3/05 3/99 3/00 3/01 3/02 3/03 3/04 3/05
(E) (B) (E) (E)
Total Assets/Equity Equity/Total Assets 20.0% r
50 r 35.0% 15.5%
15.0% [ 14.2% —0~.1.i'°%
x4.5 B 30.0% — N *
10.0% | 8.0% 86% 2%
40 r 25.0% 6.8% o m---
3.5 20.0% 5.0% I 5a5  6.1%
3.0 15.0% 0.0% ' — — E—
3/99 3/00 3/01 3/02 3/03 3/04 3/05 3/99 3/00 3/01 3/02 3/03 3/04 3/05
B (B B ©)
Budget 3 year plan Budget 3 year plan32

Note: * Hypothetical “Net income / Sales” and “ROE” excluding one-time unfunded PBO write-off of ¥8.2bn each inFY3/01 and FY3/02
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Shareholders & Share Price

Shareholders % by Category

Principal Shareholders (%)

. ® Yamaha Corporation 27.89
100% - Foreign ®m Toyota Motor Corporation 5.40|
1% | 113% | | 14% | [12% | | 16y Investors m Mizuho Trust & Banking Co.,Ltd. 4.73
80% | 14% 15% 13% 13% 1% Individuals, (Employee Retirement Benefit Trust, Mizuho Bank Account)
Others
13% 11% 19% 200 m The Master Trust Bank of Japan, Ltd. 4.58
60% ° Trust Banks (Trust Account)
) ) m Japan Trustee Services Bank, Ltd. 4.57
40% Financial (Trust Account)
Institutions _
m The Shizuoka Bank, Ltd. 251
20% Domestic ®m Bank of New York for Goldman Sachs International 1.68
0% Corporations ® The Sumitomo Mitsui Banking Corp 1.48
/99 3/00 3/01 3/02 3/03 m The Mitsui Asset Trust & Banking Company, Limited  1.35
m UFJ Trust Bank Limited 1.30
1.100 Stock Price : Yamaha Motor 1,400
1,000 7 1,300
7 1,200
900 1 1,100
800 “b w 41,000
700 5 900
1 800
600 1 700
500 ' ' ' ' 600
Jan/ Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Jan/ Feb Mar Apr May Jun
02 03 33

—— YAMAHA MOTOR (left axis)—— TOPIX (right axis)



