
©TAIYO YUDEN Co., Ltd.

Earnings Release Conference
Third quarter for the year ending March 31, 2025

Tomomitsu Fukuda

Chief of Management Planning Headquarters

February 7, 2025



©TAIYO YUDEN Co., Ltd.

Financial Summary
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Consolidated 3Q for the Year Ending March 2025

 Net sales were ¥86.9 billion, up slightly Q/Q.  Sales increased for use in 
information equipment and communication equipment.

 Operating profit was ¥0.8 billion, down 83% Q/Q. An increase in 
inventory provision, and other factors pushed down operating profit.

 Although net sales were higher than the forecast as of November, 
operating profit fell short of the expected level.

Consolidated Earnings Forecast for the Year Ending March 2025

 The financial results forecasts published in November have been 
revised upward.

 TAIYO YUDEN will aim for net sales of ¥338.5 billion, up 5% Y/Y, and 
operating profit of ¥10.0 billion, up 10% Y/Y.

 ¥1.0 billion from business restructuring expenses is expected in 4Q and 
profit attributable to owners of parent will be ¥5.0 billion, down 40% Y/Y.

Consolidated 3Q for the Year Ending March 2025

Net sales increased slightly from the previous quarter to 86.9 billion yen.

Sales increased for use in information equipment including SSDs and memory 

modules, and communication equipment such as smartphones. 

Operating profit was 0.8 billion yen, down 83% from the previous quarter.

An increase in inventory provision and other factors were reasons for decrease in 

profit.

Compared with expectations as of November when the results for the second quarter 

were published, sales were higher than expected, however operating profit fell short 

significantly of the expected level.

Consolidated Earnings Forecast for the Year Ending March 2025

Based on the results up to the third quarter, future demand forecasts, and exchange 

rate trends, the full year earnings forecasts published in November have been revised 

upward.

TAIYO YUDEN will aim for net sales of 338.5 billion yen, up 5% Y/Y, and operating 

profit of 10.0 billion yen, up 10% Y/Y.

TAIYO YUDEN will implement business restructuring in the fourth quarter and expects
an extraordinary loss of 1.0 billion yen as business restructuring expenses.
As a result, profit attributable to owners of parent is expected to be 5.0 billion yen, 

down 40% Y/Y.
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3Q – Consolidated Financial Results (Q/Q)

Change Q/Q
FYE Mar 31, 2025

3Q
(01 Oct 2024 –31 Dec 2024)

FYE Mar 31, 2025
2Q

(01 Jul 2024 –30 Sep 2024)

¥ in million

0.2%150100.0%86,868100.0%86,718Net sales

(83.3)%(4,119)1.0%8255.7%4,945Operating profit

－8,5438.0%6,925(1.9)%(1,617)Ordinary profit

－7,3405.3%4,598(3.2)%(2,741)
Profit attributable to 
owners of parent

5.10 yen
appreciated

149.04 yen154.14 yen
Yen/USD
average exchange rate

(2.1) billion yen on net sales, (1.6) billion yen on operating profit
* Including the impact of currencies other than US dollars

Impact of exchange rate
fluctuation

2.4%873,7753,687R&D expenses 

8.1%1,22816,32915,100Capital investment

4.6%52211,89911,377Depreciation expenses
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The financial results for the third quarter of the fiscal year ending March 2025 
recorded net sales of 86.9 billion yen, and operating profit of 0.8 billion yen.

Since the yen depreciated significantly from the US$1:¥142 level at the end of the 
second quarter to the US$1:¥158 level at the end of the third quarter, we recorded a 
foreign exchange gains of 6.0 billion yen, resulting in an ordinary income of 6.9 billion 
yen.
In addition, profit attributable to owners of parent was 4.6 billion yen.

The average exchange rate during the quarter was US$1:¥149 level, an appreciation 
of approximately ¥5 from the previous quarter.
The impact from this was a decrease of 2.1 billion yen in net sales and a decrease of 
1.6 billion yen in operating profit.
Appreciation in Asian currencies had a somewhat larger impact on operating profit.

R&D expenses were 3.8 billion yen, capital investment was 16.3 billion yen, and 
depreciation expenses were 11.9 billion yen, all higher than in the previous quarter.
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3Q – Factors behind Operating Profit (Q/Q) 
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Operating profit
(2Q FYE Mar 2025)

4.9

Operating profit
(3Q FYE

Mar 2025)

0.8

Effect
from 

capacity 
utilization

+0.1

Effect
from 
cost 

reductions
+0.1

(1.6)
Currency 

fluctuations

(1.3) 
Impact of 

selling price 

(1.4)
Others

Changes
in

fixed
costs

0

(¥ in billion)

The three main factors for decrease in operating profit compared to the previous 
quarter were the impact of selling prices, others, and the currency fluctuations 
mentioned earlier.

The impact of selling prices, which indicates decrease in prices when comparing the 
same products, was a 1.3 billion yen reduction in operating profit.
The rate of decrease in prices was somewhat more moderate than in the previous 
quarter. 

Others with a 1.4 billion yen negative impact on operating profit mainly included 
inventory provision.
Factors for decrease in operating profit were an increase in inventory provision 
because of sluggish sales of communication devices and the elimination of unrealized 
gains due to the depreciation of the yen at the end of December as well as further 
increase in inventory provision reflecting the depreciation of the yen. 

The impact of factors behind operating profit other than these three was immaterial.
Company-wide inventory as of December 31, 2024 was nearly the same level as of 
September 30, 2024 on the actual basis excluding the portion with no effect on 
operating profit, such as the impact of exchange rates.

As a result, operating profit in the third quarter was 0.8 billion yen, a decrease of 4.1 
billion yen Q/Q.
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3Q – Financial Results by Product Classification (Q/Q)
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Change Q/Q
FYE Mar 31, 2025

3Q
FYE Mar 31, 2025

2Q
¥ in million

0.1%3967.1%58,31767.2%58,278Capacitors 

9.5%1,50820.1%17,47118.4%15,963Inductors

(12.0)%(733)6.2%5,3637.0%6,097
Integrated modules & 
devices

(10.4)%(664)6.6%5,7147.4%6,379Others

0.2%150100.0%86,868100.0%86,718Total net sales 
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■ Capacitors     ■ Inductors     ■ Integrated modules & devices     ■ Others

3Q – Financial Results by Product Classification (Q/Q)
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■ Capacitors (+0.1% Q/Q)

Sales increased for use in information equipment 
such as SSDs, communication equipment, and 
automotive. Sales of products for use in consumer 
products, and IT infrastructure/industrial equipment 
decreased.

■ Inductors (+9.5 % Q/Q)

Sales of information equipment such as memory 
modules and communication equipment such as 
smartphones increased.

■ Integrated modules & devices ((12.0)% Q/Q)
Sales of FBAR/SAW devices for communications 
for use in Chinese smartphones declined.

■ Others ((10.4)% Q/Q)

Sales of aluminum electrolytic capacitors 
decreased.

(¥ in billion)

Net sales of capacitors were 58.3 billion yen, flat Q/Q.
By market sector, while sales increased for use in information equipment such as 
SSDs, communication equipment, and automotive, sales of products for use in 
consumer products and IT infrastructure/industrial equipment decreased.
Capacity utilization for capacitors was 75% in the third quarter.

Net sales of inductors were 17.5 billion yen, up 10% Q/Q. 
Sales of information equipment such as memory modules and communication 
equipment such as smartphones increased.

Meanwhile, sales of integrated modules & devices were 5.4 billion yen, down 12% 
Q/Q.
Sales of FBAR/SAW devices for communications for use in Chinese smartphones 
declined.
Communication devices accounted for 65-70% of integrated module & device sales.

Net sales of others were 5.7 billion yen, down 10% Q/Q, due to the decrease in sales 
of aluminum electrolytic capacitors by our subsidiary ELNA.
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• Tablet device
• PC
• HDD, SSD

• Server
• Base station 

communication 
device

• Security camera

IT infrastructure/ 
Industrial 

equipment

Communication
equipment

Automotive

Consumer 
products

• Smartphone

• ADAS
• Meter cluster
• ECU

• Game console
• Smart watch
• Wireless earphones

※Estimated by the Company

Information
equipment 
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Sales by Market Sector

In terms of composition of sales by market sector, there were no major changes from 
the previous quarter.
Composition of sales for use in IT infrastructure/industrial equipment was 19% and
sales for use in automotive was 29%, together accounting for approximately half of the 
total.
Composition of sales for use in communication equipment was 27%, sales for use in 
information equipment were 18%, and sales for use in consumer products were 7%.
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■ Capacitors     ■ Inductors
■ Integrated modules & devices
■ Others

Orders Received and Order Backlog

9

※ BB ratio = Orders received/Net sales

25/324/3

3Q2Q1Q4Q3Q2Q1Q

1.020.981.010.911.070.990.92
Company-
wide

1.071.001.050.971.071.010.93Capacitors

BB ratio

(¥ in billion)
Orders Received Order Backlog

Orders received for all TAIYO YUDEN products in the third quarter were 88.5 billion 
yen, up 4% from the previous quarter. 
Orders received for capacitors also increased from the previous quarter to 62.2 billion 
yen, up 7%.
The book-to-bill (BB) ratio representing the ratio of orders received to net sales 
increased to 1.02 for all TAIYO YUDEN products and 1.07 for capacitors as orders 
were higher for both.

The order backlog increased from the end of the previous quarter for both all TAIYO 
YUDEN products and for capacitors.
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Forecast of Consolidated Performance
for the year ending March 31, 2025
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Full-Year Forecast (compared with the previous forecast)

ChangeFYE Mar 31, 2025
Forecast as of Feb 7

FYE Mar 31, 2025
Forecast as of Nov 7

¥ in million

2.6%8,500100.0%338,500100.0%330,000Net sales

31.6%2,4003.0%10,0002.3%7,600Operating profit

133.3%8,0004.1%14,0001.8%6,000Ordinary profit

－5,0001.5%5,0000.0%0
Profit attributable to 
owners of parent

3.01 yen
depreciated

152.33 yen149.32 yen
Yen/USD
average exchange rate

0.0%015,00015,000R&D expenses 

(5.7)%(4,000)66,00070,000Capital investment

2.2%1,00046,00045,000Depreciation expenses

Based on the results up to the third quarter and the future outlook, we have revised 

upward the full year earnings forecasts for the fiscal year ending March 31, 2025 

published in November.

We revised the assumed exchange rate to US$1:¥152 level from US$1:¥149 level.

In terms of the demand trends for each market in the fourth quarter, we expect 
demand for products for use in communication equipment to decrease
from the previous quarter, due to seasonal factors for smartphones.
On the other hand, orders increased for products for use in automotive and IT 
infrastructure/industrial equipment and sales are expected to increase going into the 
fourth quarter. 

The revised full-year earnings forecasts are for net sales of 338.5 billion yen, 
operating profit of 10.0 billion yen, and ordinary profit of 14.0 billion yen.

As mentioned at the beginning of the presentation, TAIYO YUDEN plans to implement 

structural reforms of communication devices in the fourth quarter. The Company 

expects to record an extraordinary loss of 1.0 billion yen as business restructuring 

expenses.

Therefore, profit attributable to owners of parent is expected to be 5.0 billion yen.

Capital investment has been curbed somewhat in light of demand trends and revised 
to 66.0 billion yen.
In addition, the Company has increased the forecast for depreciation expenses by 1.0 
billion yen as a result of the currency fluctuations. 
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Full-Year Forecast (Y/Y)

Change Y/YFYE Mar 31, 2025
Forecast as of Feb 7

FYE Mar 31, 2024¥ in million

4.9%15,853100.0%338,500100.0%322,647Net sales

10.1%9213.0%10,0002.8%9,079Operating profit

1.8%2434.1%14,0004.3%13,757Ordinary profit

(39.9)%(3,317)1.5%5,0002.6%8,317
Profit attributable to 
owners of parent

9.01 yen
depreciated

152.33 yen143.32 yen
Yen/USD
average exchange rate

9.5%1,30415,00013,696R&D expenses 

(28.4)%(26,201)66,00092,201Capital investment

16.8%6,60946,00039,391Depreciation expenses

Compared to the previous fiscal year, we anticipate a 5% increase in net sales, a 10% 
increase in operating profit, and a 2% increase in ordinary profit, however, the 
Company anticipates profit attributable to owners of parent will decrease 40%. 
This is due to the recording of extraordinary loss, including the Anti-monopoly Act 
related loss recorded in the second quarter and the business restructuring expenses 
planned in the fourth quarter.
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Effect
from 

capacity 
utilization

+1.8

Effect
from 
cost 

reductions
0

Currency 
fluctuations

+2.4

(0.3) 
Impact of 

selling price 
(1.4)

Others

(0.1)
Changes
In fixed
costs

Factors behind Operating Profit (compared with the previous forecast) 
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(¥ in billion)

Operating profit
(FYE Mar 2025)

Forecast as of Nov 7

7.6

Operating profit 
(FYE Mar 2025) 

Forecast as of Feb 7

10.0        

There are two factors for increase in operating profit, 1.8 billion yen from effect from 
capacity utilization and 2.4 billion yen from currency fluctuations.
On the other hand, 1.4 billion yen from others are assumed to be factors for decrease 
in profit due to an increase in inventory provision etc.

With no change to the forecast as of November for total company-wide inventory, we 
plan an increase of approximately 10.0 billion yen from March 31, 2024 on the actual 
basis excluding changes due to exchange rates and the portion with no effect on 
operating profit.
In addition, we plan to maintain inventory at around the same level during the current 
fiscal year from December 31, 2024 to March 31, 2025.
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Factors behind Operating Profit (Y/Y)
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Operating
profit

(FYE

Mar 2024)

9.1

Operating
profit

(FYE

Mar 2025)

10.0

(¥ in billion)

Effect from 
capacity utilization

+36.1

Effect from 
cost 

reductions
+2.0

Currency 
fluctuations

+7.2

(26.2) 
Impact of 

selling price 

(1.4)
Others

(16.8)
Changes in
fixed costs

Compared to the previous fiscal year, a 26.2 billion yen effect from impact of selling 
price, a 16.8 billion yen effect from increase in fixed costs, and 1.4 billion yen from 
others are factors for decrease in profit.
A 36.1 billion yen effect from capacity utilization, a 2.0 billion yen effect from cost 
reductions, and 7.2 billion yen of currency fluctuations are expected to be factors for 
increase in profit. As a result, we forecast a 0.9 billion yen increase in operating profit.

The pace of price reductions when comparing the same products is expected to be 
more moderate than in the previous fiscal year.
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Forecast by Product Classification (compared with the previous forecast)
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ChangeFYE Mar 31, 2025
Forecast as of Feb 7

FYE Mar 31, 2025
Forecast as of Nov 7

¥ in million

2.7%6,00068.4%231,50068.3%225,500Capacitors 

5.3%3,00017.6%59,50017.1%56,500Inductors

0.0%06.8%23,0007.0%23,000
Integrated modules & 
devices

(2.0)%(500)7.2%24,5007.6%25,000Others

2.6%8,500100.0%338,500100.0%330,000Total net sales 

In terms of the forecasts for sales by product classification, we increased the forecast 
for capacitors sales by 3% and for inductor sales by 5%  from the one published in 
November, but lowered the sales forecasts for others by 2%. The forecast for 
integrated modules & devices sales is expected to be flat. 
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Forecast by Product Classification (Y/Y)
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Change Y/YFYE Mar 31, 2025
Forecast as of Feb 7

FYE Mar 31, 2024¥ in million

12.5%25,67168.4%231,50063.8%205,829Capacitors 

7.1%3,93417.6%59,50017.2%55,566Inductors

(34.2)%(11,934)6.8%23,00010.8%34,934
Integrated modules & 
devices

(6.9)%(1,817)7.2%24,5008.2%26,317Others

4.9%15,853100.0%338,500100.0%322,647Total net sales 

We expect that sales of capacitors and inductors will increase by 13% and 7% 
respectively Y/Y. 

On the other hand, we expect sales of integrated modules & devices will decline by 
34% Y/Y. The main factors are the slowdown in Chinese smartphone demand, which 
was strong in the previous fiscal year, and the impact of business contraction resulting 
from selection and concentration in the circuit modules business. 
Sales of others are forecast to decline by 7%. 



©TAIYO YUDEN Co., Ltd.

Sales Forecast by Product Classification for 4Q
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FYE Mar 31, 2025
4Q

(Change Q/Q)

FYE Mar 31, 2025
3Q

¥ in million

+2%58,317Capacitors 

(25)%17,471Inductors

(4)%5,363
Integrated modules & 
devices

+3%5,714Others

(4)%86,868Total net sales 

(Assumption)
153.00 yen

149.04 yen
Yen/USD
average exchange rate

The forecasts for sales in the fourth quarter is as shown in the table.

We expect sales of capacitors will increase by 2% Q/Q. 
By market sector, although sales of products for use in communication equipment will 
decrease due to seasonality, we expect that sales of products for use in consumer 
products, information equipment, automotive, and IT infrastructure/industrial 
equipment will increase. 
On the other hand, we expect decreases of 25% in inductor sales, where there is a 
large impact from a seasonal decrease in demand for smartphones, and 4% in 
integrated module & device sales while sales of others will increase 3%. 
Total sales are forecast to decrease 4% Q/Q. 

We will continue to monitor trends in the demand environment and fluctuations in 
financial and capital markets and respond to any changes while making preparations 
in anticipation of expansion in demand over the medium term. 
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Aim to achieve a stable dividend payout ratio of 30%
18

Shareholder Return Policy

909090804026212020
Annual cash dividends per 
share (yen)

40.0966.75186.32433.46227.99143.04189.93138.8046.08
Basic earnings per share 
(yen) 

(¥ in billion)

forecast

With no change to the initial dividend forecast, we plan to pay an annual dividend of 
90 yen per share in FYE March 2025.
We have maintained the dividend at 90 yen, the same level as in the previous fiscal 
year, in consideration of the stability of dividends.
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Supplementary Information
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3Q – Consolidated Financial Results (Y/Y)
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Change Y/Y
FYE Mar 31, 2025

3Q
FYE Mar 31, 2024

3Q
¥ in million

0.6%482100.0%86,868100.0%86,386Net sales

(83.1)%(4,074)1.0%8255.7%4,900Operating profit

492.3%5,7568.0%6,9251.4%1,169Ordinary profit

－4,3225.3%4,5980.3%276
Profit attributable to 
owners of parent

0.06 yen
appreciated

149.04 yen149.10 yen
Yen/USD 
average exchange rate

+0.2 billion yen on net sales, (0.4) billion yen on operating profit 
*Including the impact of currencies other than US dollars

Impact of exchange rate 
fluctuation

9.5%3283,7753,446R&D expenses

(50.1)%(16,403)16,32932,732Capital investment

16.4%1,67711,89910,221Depreciation expenses
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3Q – Factors behind Operating Profit (Y/Y)
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Effect from 
capacity utilization

+8.1

Effect from 
cost 

reductions
+0.5

(¥ in billion)

Operating
profit

(3Q FYE

Mar 2024)

4.9 Operating
profit

(3Q FYE

Mar 2025)

0.8

(0.4)
Currency

fluctuations

(6.5) 
Impact of 

selling price 

(1.4)
Others

(4.4)
Changes in
fixed costs



©TAIYO YUDEN Co., Ltd.

3Q – Financial Results by Product Classification (Y/Y) 
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Change Y/Y
FYE Mar 31, 2025

3Q
FYE Mar 31, 2024

3Q
¥ in million

7.6%4,12767.1%58,31762.7%54,190Capacitors 

7.9%1,27520.1%17,47118.7%16,196Inductors

(44.4)%(4,277)6.2%5,36311.2%9,641
Integrated modules & 
devices

(10.1)%(643)6.6%5,7147.4%6,358Others

0.6%482100.0%86,868100.0%86,386Total net sales 
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3Q – Financial Results by Product Classification (Y/Y)
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■ Capacitors (+7.6% Y/Y)
Sales increased, mainly for use in information 
equipment such as SSDs, automotive and IT 
infrastructure/industrial equipment.

■ Inductors (+7.9% Y/Y)

Sales of products increased for use in consumer 
products such as game consoles and for use in 
information equipment such as memory modules.

■ Integrated modules & devices ((44.4)% Y/Y)

Sales of FBAR/SAW devices for communications 
and circuit modules decreased.

■ Others ((10.1)% Y/Y)

Sales of aluminum electrolytic capacitors 
decreased

■ Capacitors     ■ Inductors     ■ Integrated modules & devices     ■ Others

(¥ in billion)
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1-3Q – Consolidated Financial Results (Y/Y)
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Change Y/Y
FYE Mar 31, 2025

1-3Q
FYE Mar 31, 2024

1-3Q
¥ in million

5.3%12,911100.0%254,724100.0%241,813Net sales

19.3%1,3583.3%8,4022.9%7,043Operating profit

83.5%6,2285.4%13,6853.1%7,456Ordinary profit

122.1%4,4893.2%8,1661.5%3,676
Profit attributable to 
owners of parent

9.94 yen
depreciated

152.11 yen142.17 yen
Yen/USD
average exchange rate

+12.5 billion yen on net sales, +7.0 billion yen on operating profit
* Including the impact of currencies other than US dollars

Impact of exchange rate
Fluctuation

11.4%1,13311,1039,969R&D expenses 

(31.9)%(21,782)46,41068,192Capital investment

18.7%5,33333,82528,492Depreciation expenses
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1-3Q – Factors behind Operating Profit (Y/Y)
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(¥ in billion)

Operating
profit

(1-3Q FYE

Mar 2024)

7.0

Operating
profit

(1-3Q FYE

Mar 2025)

8.4

Effect from 
capacity utilization

+29.4

Effect from 
cost 

reductions
+1.5

Currency 
fluctuations

+7.0

(20.0) 
Impact of 

selling price 

(1.4)
Others

(15.1)
Changes in
fixed costs
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1-3Q – Financial Results by Product Classification (Y/Y)
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Change Y/Y
FYE Mar 31, 2025

1-3Q
FYE Mar 31, 2024

1-3Q
¥ in million

12.1%18,51367.4%171,78863.4%153,274Capacitors

8.2%3,52518.2%46,44617.7%42,920Inductors

(31.7)%(8,301)7.0%17,84910.8%26,150
Integrated modules & 
devices

(4.2)%(826)7.3%18,6408.1%19,467Others

5.3%12,911100.0%254,724100.0%241,813Total net sales 
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(¥ in billion)

■ Capacitors     ■ Inductors     ■ Integrated modules & devices     ■ Others

1-3Q – Financial Results by Product Classification (Y/Y)
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■ Capacitors                                    (+12.1% Y/Y)

Sales increased, mainly for use in information 
equipment such as SSDs, automotive, and IT 
infrastructure/industrial equipment such as servers.

■ Inductors                                          (+8.2% Y/Y)

Sales of products increased for use in consumer 
products such as wireless earphones and for use in 
information equipment such as memory modules.

■ Integrated modules & devices      ((31.7)% Y/Y)

Sales of FBAR/SAW devices for communications 
and circuit modules decreased.

■ Others                                              ((4.2)% Y/Y)

Sales of aluminum electrolytic capacitors decreased.
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Consolidated Financial Position
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Change
As of 

December 31, 2024
As of

March 31, 2024
¥ in million

(20,287)82,495102,783Cash and deposits

15,896595,582579,686Total assets

15,602164,448148,845
Interest-bearing 
liabilities

10,684260,271249,587Total liabilities

5,211335,310330,098Total net assets

－56.2%56.8%Equity-to-asset ratio

(35,890)(81,952)(46,062)Net cash

－0.490.45D/E ratio
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Consolidated Earnings Trends (Quarterly)
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FYE Mar 31, 2025FYE Mar 31, 2024FYE Mar 31, 2023
¥ in million

3Q2Q1Q4Q3Q2Q1Q4Q3Q2Q1Q

86,86886,71881,13880,83486,38682,81472,61272,45879,03286,27281,740Net sales

58,31758,27855,19252,55454,19051,95047,13347,22549,86756,43854,583Capacitors

17,47115,96313,01112,64516,19615,74810,97610,74815,21215,15611,748Inductors

5,3636,0976,3888,7849,6418,3268,1827,7867,3588,2769,159
Integrated
modules & devices

5,7146,3796,5466,8496,3586,7896,3206,6976,5946,4006,248Others

8254,9452,6302,0364,9002,721(577)(4,100)6,46216,47513,142Operating profit

6,925(1,617)8,3776,3011,1695,1271,159(3,299)2,57218,35517,204Ordinary profit

4,598(2,741)6,3094,6412762,497903(3,636)1,97212,64312,236
Profit attributable 
to owners of 
parent

149.04
yen

154.14
yen

153.15
yen

146.76
yen

149.10
yen

142.47
yen

134.93
yen

132.75
yen

144.27
yen

135.33
yen

124.45
yen

Yen/USD 
average 
exchange rate
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売上高

(¥ in billion)

(¥ in billion)

Net sales
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Forward-looking statements

This document contains information about the plans, business results, and 
strategies of TAIYO YUDEN CO., LTD. and the TAIYO YUDEN Group. 
These forward-looking statements other than historical facts represent 
judgments made by the Company based on information available at 
present and are inherently subject to a variety of uncertainties. TAIYO 
YUDEN cannot provide any guarantee as to the attainment of certain 
figures in the future. The Company’s actual activities and business results 
could differ significantly due to changes including, but not limited to, 
changes in the electronics market in which the Company’s business 
activities are centered. Readers should not overly rely on the information 
contained in this document.
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