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The statements contained in this document are based on various assumptions and do not constitute any
guarantee or definite promise that projections of future performance or related business policies will actually
be realized.




I. Consolidated Performance Highlights

FY2021 FY2022 FY2023 FY2024
1H 1H 1H 1H Forecast
Net sales *1 (Billions of yen) 335.9 325.7 388.7 426.9 850.0
Operating profit *1 (Billions of yen) 124 15.6 15.9 25.5 46.0
Operating profit ratio (%) 3.7 4.8 4.1 6.0 54
Ordinary profit *1 (Bilions of yen) 13.7 17.4 17.2 26.5 47.0
Ordinary profit ratio (%) 4.1 53 44 6.2 55
Profit attributable to owners of parent *1 (Billions of yen) 9.1 10.0 (37.8) 18.4 30.0
Profit attributable to owners of parent ratio (%) 2.7 3.1 (9.7) 4.3 3.5
*1 The Company applied the “Accounting Standard for Revenue Recognition” (ASBJ No. 29) from the start of FY2022.
Overseas sales (Billions of yen) 76.1 86.4 126.8 132.4 267.1
Overseas sales ratio (%) 22.6 26.5 32.6 31.0 31.4
Overseas operating profit (Billions of yen) 1.0 2.5 4.0 7.8 13.7
Overseas operating profit ratio (%) 7.8 15.8 25.1 30.7 29.8
Capital expenditures (construction base) (Bilions of yen) 7.5 8.2 8.3 12.1 26.0
Depreciation and amortization (Billions of yen) 10.8 1.2 11.5 1.1 24.0
é)tf]g:ztir;g profit before amortization of goodwill, (Billons of yen) 16.3 20.0 20.4 271 49.2
Amortization of goodwill, others *2 (Bilions of yen) 4.0 4.4 4.5 1.6 3.2
*2 “Amortization of goodwill, others” refers to amortization of goodwill and intangible assets (customer-related assets).
Net cash provided by (used in) operating activities (Billions of yen) 25.4 29.4 (1.8) 33.8 -
Net cash provided by (used in) investing activities (Billions of yen) (8.2) (8.5) (6.7) (13.8) -
Net cash provided by (used in) financing activities (Billions of yen) (9.7) (10.6) (1.3) (15.0) -
Cash and cash equivalents at end of period (Billions of yen) 64.3 68.9 60.7 89.7 -
Earnings per share *3 (Yen) 30.47 3349 (127.11) 62.04 100.89
Interim (annual) dividend per share (Yen) 17.00 19.00 19.00 21.00 42.00
Total interim dividends (Billions of yen) 51 57 5.7 6.2 -
FY2021 FY2022 | FY2023 FY12 324
Total assets (Billions of yen) 687.4 7231 713.9 766.4 -
Equity capital (Bilions of yen) 433.1 449.2 423.8 469.3 -
Equity ratio (%) 63.0 62.1 59.4 61.2 -
Total net assets (Billions of yen) 444 .8 460.6 438.5 484.7 -
Net assets per share *3 (Yen) 1,456.37 | 1,510.35 | 1,425.24 1,578.39 -
Share price at end of period (Yen) 1,850 1,706 1,551 1,905 -
Total market value of shares (Bilions of yen) 550.3 507.5 461.2 566.4 -

*3 When calculating earnings per share and net assets per share, Company shares held by The Master Trust Bank of Japan, Ltd. as trust assets for the stock-
based remuneration plan are included in the treasury shares (listed under shareholders' equity) excluded from calculation of the number of shares of common

stock.



Il. Consolidated Statements of Income

1. Currency Exchange Rates (Average rate during the period)

(Yen)
M| T || Pz [N
usD 131.3 139.2 134.8 143.0
CAD 102.5 103.5 102.4 106.0
AUD 93.1 92.3 92.8 93.0
NzZD 84.6 85.4 84.5 86.0
THB 3.8 4.0 3.8 4.1
INR 1.7 1.7 1.7 1.7
2. Consolidated Statements of Income
(Billions of yen)
FY2023 | FYy2024 | Difference Fy2024 |Difference
1H 1H from YoY Remarks Forecast | from
previous | Change previous
year year
Net sales 388.7 426.9 38.1 109.8% 850.0 51.3 106.4%
Cost of sales 308.6 335.8 27.2
Gross profit 80.1 91.1 11.0 113.7%
Selling, general and administrative expenses
Selling expenses 22.6 23.8 1.2
Personnel expenses 20.2 21.8 1.6
Non-personnel expenses 214 20.0 (1.4)
Total 64.2 65.6 1.4
Operating profit 15.9 25.5 9.6 160.3% 46.0 13.2 140.1%
Non-operating income (losses)
Net financial income (0.0) (0.4) (0.4) (0.8) (0.7)
Equity in earnings (losses) of affiliates 0.6 0.7 0.1 0.6 0.9
Other 0.7 0.7 0.0 1.2 0.5
Total 1.3 1.0 (0.3) 1.0 0.8
Ordinary profit 17.2 26.5 9.3 153.9% 47.0 13.9 142.2%
Extraordinary income (losses)
Gain on sale of investment securities 0.2 0.3 0.1
(FY23) Australia flour milling
Impairment loss (55.8) (1.3) 54.6 ?:\S(iznf)s\jeast and
biotechnology business
Expenses related to change of the (02) _ 0.2 (FY23) Nisshin Seifun Welna
company name Inc.
Other (0.2) (0.2) (0.0)
Total (56.0) (1.1) 54.9
Profit (loss) before income taxes (38.8) 254 64.1 -
Total income taxes (1.6) 6.1 7.8
Profit attributable to non-controlling interests 0.7 0.8 0.1
E;?S;floss} attributable to owners of (37.8) 18.4 56.2 _ 30.0 404 _




3. Net Sales and Operating Profit by Segment [FY2024 Performance]

Net Sales [FY2024 Performance]

(Billions of yen)

FY2023 FY2024 Difference  fimpact of
1H Composition 1H Composition from currency YoY
ratio ratio previous  exchange rate | Change

year fluctuations]
Domestic 87.0 22.4% 109.3 25.6% 22.2 125.5%
Flour Milling Overseas 114.8 29.5% 118.5 27.8% 3.7 [3.3] 103.2%
Total 201.9 51.9% 227.8 53.4% 25.9 112.8%
Domestic 83.8 21.6% 89.3 20.9% 5.5 106.5%
Processed Food Overseas 8.7 2.2% 9.9 2.3% 1.2 [0.3] 113.8%
Total 92.5 23.8% 99.2 23.2% 6.7 107.2%
Prepared Dishes and Domestic 73.3 18.9% 78.1 18.3% 4.8 106.5%
Other Prepared Overseas - - - - - - -
Foods Total 73.3 18.9% 78.1 18.3% 4.8 106.5%
Domestic 17.8 4.6% 17.8 4.2% (0.0) 99.9%
Others Overseas 3.2 0.8% 4.1 1.0% 0.8 [0.0] 125.7%
Total 21.1 5.4% 21.9 5.1% 0.8 103.9%
Domestic 262.0 67.4% 2944 69.0% 32.5 112.4%
Total Overseas 126.8 32.6% 1324 31.0% 5.7 [3.7] 104.5%
Total 388.7 100.0% 426.9 100.0% 38.1 109.8%

B Analysis of Net Sales Difference from Previous Year

(Billions of yen)

Flour Milling +25.9 - Domestic wheat flour shipments (0.0% YoY) (0.3)
* Flour price revisions accompanying revised wheat prices, others 913
(incl. effect of new consolidation)
- Bran prices +1.2
- Overseas sales +3.7
Processed Food +6.7 - Processed Food sales +4.6
(" Household-use flour sales (0.0) B
Prepared mix product sales +1.2
Pasta-related sales +1.0
Frozen food sales +2.1
Overseas processed food sales +0.4
\_Other (0.1) )
- Oriental Yeast sales +2.3
* Nisshin Pharma sales (0.2)
Prepared Dishes and Other Prepared Foods ~ +4.8 - Prepared dishes and other prepared foods sales +4.8
Others +0.8 :NBC Meshtec sales +0.8
- Facility construction sales, others (Nisshin Engineering, others) +0.0
Total +38.1




Operating Profit [FY2024 Performance]

(Billions of yen)

FY2023 FY2024 Difference [Impact of
1H Composition 1H Composition from currency YoY
ratio ratio previous exchange rate | Change
year fluctuations]

Domestic 3.8 23.9% 7.4 28.9% 3.6 193.4%

Flour Milling Overseas 3.3 20.8% 7.4 28.9% 4.1 [0.3] 222.6%
Total 71 44.7% 14.7 57.7% 7.6 207.0%

Domestic 3.7 23.4% 4.8 18.6% 1.0 127.4%

Processed Food Overseas 0.3 2.1% (0.1) (0.2)% (0.4) [0.0] -
Total 4.1 25.5% 4.7 18.4% 0.6 115.4%

Prepared Dishes Domestic 1.6 10.3% 3.4 13.3% 1.8 207.3%
and Other Prepared Overseas - - - - - - -
Foods Total 1.6 10.3% 3.4 13.3% 1.8 207.3%
Domestic 2.7 17.0% 2.0 8.0% (0.7) 75.5%

Others Overseas 0.3 2.2% 0.5 2.1% 0.2 [0.0] 155.2%
Total 3.1 19.2% 2.6 10.1% (0.5) 84.6%

Domestic 0.0 0.3% 0.1 0.4% 0.1 -

Adjustments Overseas - - - - - - -
Total 0.0 0.3% 0.1 0.4% 0.1 -

Domestic 11.9 74.9% 17.7 69.3% 5.7 148.1%

Total Overseas 4.0 25.1% 7.8 30.7% 3.8 [0.3]  196.5%
Total 15.9 100.0% 255 100.0% 9.6 160.3%

Amortization of goodwill, others (After deduction from above)

FY2023 FY2024 ]
1H 1H D|ffer_ence from
previous year
Flour Milling 3.7 0.8 (2.9)
Processed Food 0.0 0.0 -
Prepared Dishes and Other Prepared Foods 0.8 0.8 -
Total 4.5 1.6 (2.9)

B Analysis of Operating Profit Difference from Previous Year

(Billions of yen)

Flour Milling +7.6 - Domestic wheat flour shipment volume (0.0)
- Sales expansion costs +0.7
- Bran prices +1.2
+Cost related, others (incl. effect of new consolidation) +1.6
- Overseas operating profit +4.1

Processed Food +0.6 - Shipment volume (0.4)
- Sales expansion costs +0.4
- Cost related, others +1.0
- Overseas operating profit 0.4)

(incl. Oriental Yeast, Nisshin Pharma exports)

Prepared Dishes and Other Prepared Foods +1.8 - Sales +1.2
- Cost related, others +0.6

Others (0.5) -Sales +0.1
- Cost related, others (0.6)

Adjustments +0.1 - Intersegment transaction eliminations +0.1

Total +9.6




4. Net Sales and Operating Profit by Segment [Performance Forecast]

Net Sales [Performance Forecast]

(Billions of yen)

Initial
FY2023 Composition FFoergigt Composition D'f:‘:;:‘ce [::,Zfrz::tc;f (afr:)r:zzif‘:ed gi)f:ﬁrilic;
ratio previous 9;;5::[’;51; :'st]e in May) e
year

Domestic 181.5 22.7% 2171 25.5% 35.6 119.6% 2171 -

Flour Milling Overseas 238.3 29.8% 239.9 28.2% 1.6 [8.3]| 100.7% 209.9 30.0
Total 419.8 52.6% 457.0 53.8% 37.2 108.9% 427.0 30.0

Domestic 171.0 21.4% 179.6 21.1% 8.6 105.0% 179.6 -

Processed Food Overseas 17.0 2.1% 20.4 2.4% 3.4 [0.8]  120.0% 20.4 -
Total 188.0 23.5% 200.0 23.5% 12.0 106.4% 200.0 -
Prepared Dishes Domestic  147.5  18.5% 1530  18.0% 5.5 103.7% 153.0 -
and Other Overseas - - - - - - - - -
Prepared Foods | oq) 1475 18.5%  153.0 18.0% 5.5 103.7% 153.0 -
Domestic 37.0 4.6% 33.2 3.9% (3.8) 89.6% 33.2 -
Others Overseas 6.4 0.8% 6.8 0.8% 0.4 [0.1]  106.6% 6.8 -
Total 434 5.4% 40.0 4.7% (3.4) 92.1% 40.0 -
Domestic 537.0 67.2% 582.9 68.6% 459 108.6% 582.9 -

Total Overseas 261.7 32.8% 2671 31.4% 5.4 [9.2] 102.1% 2371 30.0
Total 798.7 100.0% 850.0 100.0% 51.3 106.4% 820.0 30.0

B Analysis of Net Sales Difference from Previous Year

(Billions of yen)

Flour Milling +37.2 - Domestic wheat flour shipments (0.0% YoY) +0.0
* Flour price revisions accompanying revised wheat prices, others 1346
(incl. effect of new consolidation)
* Bran prices +1.0
- Overseas sales +1.6
Processed Food +12.0 - Domestic processed food sales +5.8
- Overseas processed food sales +1.7
- Oriental Yeast sales +3.3
- Nisshin Pharma sales +1.2
Prepared Dishes and Other Prepared Foods ~ +5.5 - Prepared dishes and other prepared foods sales +5.5
Others (3.4) -NBC Meshtec sales +14
* Facility construction sales, others (Nisshin Engineering, others) (4.8)
Total +51.3




Operating Profit [Performance Forecast]

(Billions of yen)

Initial
FY2023 Composition FFOYrigE:t Composition le:f:r:lce [::nz:fr::c;f (ai,or:(e)ﬁizzd 5::::2:1?;
ratio previous e;;ﬁ::;;!::) :asf]e in May) iR
year
Domestic 8.0 24.5% 13.0 28.3% 5.0 161.5% 9.3 3.7
Flour Milling Overseas 9.6 29.2% 13.2 28.7% 3.6 [0.5] 137.9% 10.3 2.9
Total 17.6 53.7% 26.2 57.0% 8.6 148.7% 19.6 6.6
Domestic 6.5 19.7% 9.4 20.4% 29 145.0% 10.2 (0.8)
Processed Food Overseas (0.4) (1.4)% 0.0 0.0% 0.4 [0.1] - 0.5 (0.5)
Total 6.0 18.4% 9.4 20.4% 3.4 155.7% 10.7 (1.3)
Prepared Dishes Domestic 3.3 10.0% 5.0 10.9% 1.7 152.2% 3.3 1.7
and Other Overseas - - - - - - - - -
Prepared Foods | Totg) 33 10.0% 5.0 10.9% 1.7 152.2% 33 1.7
Domestic 5.1 156.5% 4.8 10.4% (0.3 94.4% 4.8 -
Others Overseas 0.7 2.0% 0.5 1.1% (0.2 [0.0] 75.5% 0.5 -
Total 5.7 17.5% 5.3 11.5% (0.4 92.2% 5.3 -
Domestic 0.1 0.4% 0.1 0.2% (0.0 - 0.1 -
Adjustments Overseas - - - - - - - -
Total 0.1 0.4% 0.1 0.2% (0.0) 69.1% 0.1 -
Domestic 23.0 70.2% 32.3 70.2% 9.3 140.2% 27.7 4.6
Total Overseas 9.8 29.8% 13.7 29.8% 3.9 [0.6] 140.0% 11.3 24
Total 32.8 100.0% 46.0 100.0% 13.2 140.1% 39.0 7.0
Amortization of goodwill, others (After deduction from above)
Initial
SECM Y202 i ence from (mooroad in Differance
previous year May) —
Flour Milling 4.5 1.6 (3.0 1.5 0.1
Processed Food 0.1 0.0 (0.0) 0.0 -
Prepared Dishes and Other Prepared Foods 1.6 1.6 - 1.6 -
Total 6.2 3.2 (3.0) 3.1 0.1

B Analysis of Operating Profit Difference from Previous Year

(Billions of yen)

Flour Milling +8.6 - Domestic wheat flour shipment volume +0.0
- Sales expansion costs +1.1
* Bran prices +1.0
*Cost related, others (incl. effect of new consolidation) +2.9
+ Overseas operating profit +3.6

Processed Food +3.4 - Shipment volume +0.8
- Sales expansion costs +0.7
- Cost related, others +1.5
- Overseas operating profit 104

(incl. Oriental Yeast, Nisshin Pharma exports)

Prepared Dishes and Other Prepared Foods +1.7 - Sales +1.2
- Cost related, others +0.5

Others (0.4) -Sales (0.1)
- Cost related, others (0.3)

Adjustments (0.0) - Intersegment transaction eliminations (0.0)

Total +13.2




Ill. Consolidated Balance Sheets

(Billions of yen)

MaAr(s;hog 1, Segtsér?wfber fzfr;eﬁg:ﬁ] Details of di:f)’f1er<-:2-r(1)(;% from March
2023 30, 2023 31, 2023 ’
Cash and deposits 83.0 89.5 6.5
Elc?;ﬁz?tn:szgfsunts receivable — trade, and 107.9 116.6 8.8
Inventories 128.8 121.0 (7.8)
Other 10.4 16.5 6.1
Current assets 330.1 343.7 13.6
Buildings and structures, net 71.1 72.7 1.6
Machinery, equipment and vehicles, net 60.2 63.7 3.5
Land 52.6 53.3 0.6
Other, net 33.5 37.1 3.5
Property, plant and equipment 217.5 226.7 9.2
Goodwill 7.5 6.8 (0.7)
Other 16.2 15.8 (0.3)
Intangible assets 23.7 22.7 (1.0)
Investment securities 124.7 154 .1 294 Imng:izts‘\a/;zg o changes in
Other 18.0 19.3 1.3
Investments and other assets 142.6 173.4 30.7
Non-current assets 383.8 422.7 38.9
Total assets 713.9 766.4 52.6
Notes and accounts payable — trade 74.6 72.8 (1.8)
Short-term loans payable 14.4 9.9 (4.4)
Other 61.3 64.1 2.8
Current liabilities 150.3 146.8 (3.4)
Bonds / Long-term loans payable 334 32.7 (0.7)
Lease obligations 37.3 391 1.8
Deferred tax liabilities 221 30.8 8.7
Other 32.3 324 0.1
Non-current liabilities 125.1 134.9 9.8
Total liabilities 2754 281.7 6.4
Shareholders’ equity 344.0 356.2 12.1 |Profit 18.4, dividends (6.2)
;/:clgt?ittiizr; difference on available-for-sale 520 799 20.2 Imng:izts:a/;::zg to changes in
Foreign currency translation adjustment 284 411 12.7 Lr:jcr:(:ii gzsht;)nvg\]/:aker yenin
Other 141 15.2 1.2
Total net assets 438.5 484.7 46.2
Total liabilities and net assets 713.9 766.4 52.6




IV. Consolidated Statements of Cash Flows

(Billions of yen)

FY2023 FY2024 Difference from

1H 1H previous year

Profit (loss) before income taxes (38.8) 254 64.1
Depreciation and amortization / Amortization of goodwiill 14.7 11.8 (2.9)
Impairment loss 55.8 1.3 (54.6)
Loss (gain) on sale of investment securities (0.2) (0.3) (0.1)
Change in working capital (25.0) 3.0 28.0
Income taxes paid (7.4) (13.0) (5.6)
Other, net (1.1) 5.7 6.7
Cash flows from operating activities (1.8) 33.8 35.6
Purchase of property, plant, and equipment and intangible assets (8.9) (13.4) (4.5)
Proceeds from sale of investment securities 0.4 1.0 0.6
Purchase of shares of subsidiaries resulting in change in scope of consolidation - (0.9) (0.9)
Other, net 1.8 (0.5) (2.3)
Cash flows from investing activities (6.7) (13.8) (7.1)
Proceeds from/repayment of loans payable 7.8 (6.1) (13.8)
Cash dividends paid (6.0) (6.2) (0.3)
Other, net (3.1) (2.6) 0.4
Cash flows from financing activities (1.3) (15.0) (13.7)
Effect of exchange rate changes on cash and cash equivalents 1.8 1.7 (0.0)
Net increase (decrease) in cash and cash equivalents (8.0) 6.7 14.8

at beginning of period 68.7 83.0 14.2

Cash and cash equivalents
at end of period 60.7 89.7 29.0
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