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SPV Business Overview

Competitors

Panasonic, Bridgestone

Main Products and Competitors

PAS/YPJ e-Kit
(Drive Unit)

JW (Joy Wheel)*

About the Business

Competitors

Bosch, Shimano

Competitors

Alber

The PAS was the world’s electrically power-assisted bicycle 

(eBike) and was launched by Yamaha Motor in 1993. The 

“PAS” product name is for its Power Assist System, in which 

an electric motor provides an assistive force to the user’s 

pedaling. It pioneered a new category of personal vehicle that 

worked just like a normal bicycle and did not require a license.

The first Joy Wheel (JW-I) was announced to the world in 

1995 as an electric power unit for converting manual 

wheelchairs into electric ones. 2025 marks 30 years of the JW 

Series and Yamaha Motor launched its first full redesign of the 

JW in 10 years—the JWG-1. The company also plans to 

introduce it to Europe, the U.S., and other markets around the 

world.
*Development and manufacture of electric drive units and system components
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Volume CAGR 22％ Not met

Double revenue Not met
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Review of the Previous Medium-Term Management Plan

SPV Business Performance

■ Revenue ■ Operating Income  - Operating Income Rate

44.1 43.2

50.5
53.3

42.1
38.5

6.4 7.0 7.8 5.6

-5.2

-22.7

2019 2020 2021 2022 2023 2024

• The COVID-19 pandemic triggered special demand for personal mobility to avoid crowding and 
caused a boom in outdoor recreation as well, which revitalized the market. Each company in the 
space responded by boosting production capacity, but as the pandemic subsided, so did 
demand and sales declined. Every company’s production operations failed to adapt to demand 
fluctuations and the bicycle industry as a whole has had excess inventory for a prolonged period.

• e-Kit orders—the SPV business’ main product line—dropped sharply, resulting in a fall in 
revenue. Dealing with the excess inventory was prioritized, and in an effort to reduce fixed costs, 
Yamaha Motor decided to review the business structure for complete Yamaha-brand bicycles for 
overseas markets, incurring hefty expenses in 2024.

Summary

MTP (2022–2024) KPI 2024 result
Achievements and Challenges

MTP 2019–2021 MTP 2022–2024

(¥ Bil.)
15% 16% 15% 11%

-12%

-58%

• Started assembly and production of drive units in Europe
• Compact, lightweight, low-noise drive unit developed
• Development and launch of new models for school commuting, 

carrying children, and sports

Achievements

Challenges
• Establishing a customer base suitable for B2B operations

Developing/strengthening sales and services suitable for e-Kit 
business

• Responding to market fluctuations
Manage inventory by optimizing production layoutsJGAAP IFRS
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Business Environment

 Demand trends (eBike)

Approx. 7 
million units

2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 2035

8 %

U.S.  1 million 
             units

Europe
6.4 million

units Japan 850,000 
              units

U.S.

Europe

Japan

 Total demand forecast for 2027

Others

Market trends (Yamaha Motor estimates)

MTP
2022–2024

MTP 2022–
2024

Others 700,000 
                units

Approx. 9 
million units

Opportunities

Risks

• eBike market growth from higher awareness of preserving the environment and staying healthy
• Government promotion of environment-centric policies (subsidies, infrastructure development)
• Responding to aging societies (mobility and social participation needs)

• Current major clients leaving the industry or changing brands
• Emergence of new manufacturers, especially in China (small, lightweight, high output)
• Decline in consumer confidence due to price hikes and economic downturn
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Basic Strategic Policy and Business KPIs

Theme: Grow our business by supporting people’s challenges and offering eco-friendly mobility
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e-Kit Strategy

1. Next-Generation System 2. Dealer Direct Service

3. Customer Portal Website Extensive reach to acquire new customers

Database

Photos/illustrations/video Packaging
specifications

Product descriptions Parts list

Spec sheet Installation design 
guide

Component compatibility data Order data

Inventory data

CMS

Technical 
Information

Marketing 
Information

Contents
Management

System

Battery, charger
electrical components, 
drivetrain components, etc.

Potential 
clients

DU

App platform
Battery

Charger

Electric components

Drive Unit

Communications adapter

UI

Smartphone apps

After-sales service 
diagnostic tools

After-sales service
platform

OEM
client

User
Integrated e-Bike Control

Brake, Electric Power Steering

New CAN data transfer

Improve e-Kit products 
through connected value

Increase customer convenience 
+ OEM client support

Phase1
Midterm

Phase2
2030
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Spare parts
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B2B
B2C

E-Learning

face-
to-

face

YNS

ECOM

＋

D
ea

le
r D

ire
ctInvoicing and 

payment via 
OEM

Conventional
~2024

Incorporate
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