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Management Policies and Strategies

S ince our establishment, we have aspired to deliver
excellent quality and outstanding service to consum-
ers as a tangible reflection of a long-standing corporate
philosophy that simply states, “Provide good quality at a
reasonable price. Put the customer first.” And we do this
through the manufacture and sale of bread, sweet buns,
Japanese- and Western-style confectionery, biscuits, crack-
ers, sembei (rice crackers), processed bread, prepared
rice and processed noodles. To this end, we have always
emphasized ambitious technological developments and
a solid position from which to provide a stable supply of
superb products throughout Japan, striving thereby to con-
tribute to the health of the nation and achieve solid growth.

There is a growing awareness of food safety and secu-
rity among consumers and the public at large. In response,
since 2000, we have consistently reinforced food safety
and hygiene systems, embraced division-specific prod-
uct and marketing strategies, and promoted Nazenaze
Kaizen—a process of ongoing improvements guided by
why-why analysis through subcommittees—as business
management approaches to build on these food safety and
hygiene systems. We have also vigorously pursued devel-
opments in division-specific products and technologies,
and directed concerted efforts into providing products and
services that delight our customers.

Right now, to address changes in society and the busi-
ness environment of the 21st century, we are reemphasiz-
ing basic management policies (general and specific) that
“embody our mission to contribute to social progress and
cultural advancement through corporate activities and cre-
ate an independent and autonomous organization that
moves steadily toward achieving our stated mission.” At
the same time, to underpin these policies, we will embrace
a Yamazaki style of management appropriate for the
21st century that hinges on creating new value and new
demand and fulfilling our social mandate to move business
forward. To this end, we will be guided by the Yamazaki
spirit, which requires us, from the perspectives of good
quality, reasonable prices and a customer-first viewpoint, to
prepare and deliver products ordered by suppliers for sale
to their customers, even if we face difficulties or challenges.
We will also take a scientific, rational and effective approach
to business management that builds on evidence-based
food safety and hygiene systems to practice, execute and
verify division-specific product and marketing strategies,
wherein all work begins with sowing seeds in accordance
with the teaching of “The Way to Life,” as well as Nazenaze
Kaizen through subcommittees.

With regard to specific approaches to the operation of
our businesses, we will adhere to nihon-date-no-5S, which
combines the five-question business self-assessment
tool created by management expert Peter Drucker and
employed by plant management to oversee operations
in each department, with “5S activities” used by plant
employees to target efficient work spaces and work flows.
(The “S” in “5S activities” corresponds to five Japanese
words starting with “s”: seiri, seiton, seiso, seiketsu and
shitsuke.) We will also link division-specific product and
marketing strategies that follow the teaching of “The Way
to Life” with Peter Drucker’s five questions, asking not only
“What is our mission?” but also “What is my mission?”, and
promote integrated production and marketing activities.
These efforts will reinforce internal management structures
and establish an independent framework for cooperation
in each division. Going still further, we will strive to practice,
execute and verify the effectiveness of daily operations by
holding fast to the Yamazaki spirit, which prioritizes qual-
ity, through products and services, under the corporate
philosophy of providing good quality at a reasonable price
and putting the customer first, and by following the teach-
ing of “The Way to Life,” which guides us to “embrace
change and create new value and new consumer demand
by applying inherent wisdom and knowledge.” Sustained
adherence to these principles and methodologies is sure to
yield steady improvements in our business results.

To achieve sustained growth and higher corporate
value in the medium to long term, we will maintain a robust
approach to capital investment and strive to secure a sta-
ble financial footing, raise profitability and improve capital
efficiency. Specifically, we have set key performance tar-
gets of 3% or higher for the ordinary income margin and
5% or higher for return on equity, both on a consolidated
basis, for operating activities. In addition, our basic policy
on returns to shareholders calls for stable dividend under-
pinned by a payout ratio of 30% on a consolidated basis.
We will continue to improve our business performance and
aim to increase our dividend.

We are committed to allocating earnings—based on
a comprehensive assessment of our operating results
and business development goals—and to maintaining
the necessary internal reserves to reinforce our operating
foundation. At the same time, we believe firmly in providing
stable returns for shareholders, with an aim of 30% of the
dividend payout ratio. With this in mind, we will continue to
earmark internal reserves to expand production facilities,
strengthen our distribution and sales systems, and cultivate
new businesses.
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Fiscal 2020 in Review and Outlook for Fiscal 2021

Fiscal 2020 in Review

The overall economic environment in Japan during fiscal
2020, ended December 31, 2020, was adversely affected
by COVID-19, which became a global pandemic. In April
2020, Japan declared a state of emergency, triggering a
sudden deterioration in domestic business conditions. The
declaration was lifted in May and signs of a rally appeared,
buoyed by the effects of government measures to reen-
ergize the economy. But in November 2020, COVID-19
cases began to climb, and uncertainty again obscured the
path ahead.

The bread and confectionery sector saw a major uptick
in demand for bread and table rolls, particularly from
supermarkets and drugstores, and thereby a stable supply
was required, as the government ordered schools across
the country to close and asked people to stay home
to prevent the spread of COVID-19. But demand from
convenience stores for such products as sweet buns,
sandwiches and rice balls shrank, as would-be custom-
ers restricted their outside activities and working at home
became more widespread, thus reducing trips to conveni-
ence stores. At bakeries, the closure of shopping malls
and shortened operating hours limited sales potential and
created a challenging operating environment. With no end
to the pandemic in sight, the preference among consum-
ers for low prices grew stronger and sales competition
intensified, creating a challenging business climate.

Under these conditions, the Yamazaki Baking Group
implemented thorough measures to prevent the spread
of COVID-19 and thereby ensure a stable supply of prod-
ucts during the pandemic. Our efforts were guided by our
social mission as part of the baking industry, which plays
a key role in promoting the eating habits of the nation, and
in line with Yamazaki Management Policies for the 21st
Century. Specifically, employees were required to wear
masks, gargle, wash their hands and clean with alcohol-
based disinfectant. In addition, temperature checks were
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required of all employees, including part-time workers and
casual staff. Anyone with a temperature above 37.2°C was
asked to stay home, and anyone experiencing symptoms
such as fatigue or a loss of taste or smell, even without
a fever, was asked to remain home as well. The num-
ber of people staying home was tracked daily. Business
trips between offices were also curtailed, in favor of other
meeting options such as web conferencing. In addition,
we established and enforced rules of compliance based
on public health orders, which in principle prohibited din-
ners attended by large groups and the use of facilities
where the danger of infection was high. We explored
every avenue to achieve our mission of continuing routine
operations as a member of the baking industry.

Against this backdrop, we remained committed to
division-specific product and marketing strategies that inte-
grate sales and production activities as well as Nazenaze
Kaizen—a process of ongoing improvements guided by
why-why analysis—through subcommittees. Notably, we
endeavored to improve the quality of our bread by drawing
on scientific evidence using Yamazaki technology, and we
also worked to improve the quality of mainstay sweet buns
by using a levain starter and other key ingredients. In addi-
tion, we promoted new product development matched to
market trends by drawing on input from female employees
in charge of product development. Seeking a strategy
to boost sales and income while preventing the spread
of COVID-19, in September 2020, we began exploring a
management method—“our mission, my mission,” “my

mission, his mission”—that links the five-question business
self-assessment tool created by management expert Peter
Drucker and the teaching of “The Way to Life,” setting a
course for practicing, executing and verifying measures to
steadily improve business results.

As the front-line retailing arm of the Yamazaki Baking
marketing division, the Daily Yamazaki convenience store
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Fiscal 2020 in Review and Outlook for Fiscal 2021

business introduced a method for daily and weekly busi-
ness evaluation and raised the accuracy of daily opera-
tions. Also, through the Weekly Product and Marketing
Strategies Subcommittee with joint participation from Daily
Yamazaki merchandising divisions and Yamazaki Baking
production divisions, efforts were directed toward enriching
the selection of in-store Group products. Issues specific
to each Daily Yamazaki store were also actively addressed
with a concerted approach to create stores in the
Yamazaki style but with a community feel through sched-
uled renovations, the installation of Daily Hot, the in-store,
food-preparation system, and layout improvements.
Consolidated business results for fiscal 2020 saw year-
on-year decreases. Net sales slipped 4.4%, to ¥1,014,741
million, operating income dropped 29.8%, to ¥17,438 mil-
lion, ordinary income fell 28.6%, to ¥19,734 million, and
profit attributable to owners of parent tumbled 49.8%, to
¥6,956 million. These results reflect declining sales and
profits due to decreases in transactions at convenience
store chains and lower sales in retail, including bakeries,
amid persistently challenging conditions caused by the
COVID-19 pandemic, which overshadowed successful
reductions in costs such as advertising expenses.

Outlook for Fiscal 2021

As for the future, COVID-19 continues to spread. In Japan,
the government declared another state of emergency in
January 2021, and while vaccines are now rolling out,
the domestic economy will undoubtedly have to weather
uncertainty in business conditions and a prolonged slump
in personal spending for some time.

Consumer behavior is evolving, driven by public health
recommendations to avoid going out except for essential
reasons and by the necessary shift to working from home.
In the bread and confectionery sector, these conditions will
further entrench consumers’ preference for low prices and
intensify sales competition. Retailers, particularly conveni-
ence stores and bakeries, are sure to experience slug-
gish sales and face other factors that create a challenging




RmARBESEZEZAUMSEEICAIIN U RmZER
ATBDEE, BR - EED—HELOIEFIRIZRmMESR -
EXRUBZHHEL. BT BB HRO-—XZHHEICHE
A MULLVEBRRICHRUCRREY —ERZRH T
<. FIEEICRDEATENDET, TAU—PITFE
FPTLyIaAR—HY—FBR[CHBETILTH., HEHD
Z-AZ=ZMEECIER. BRER - BREBEOREFIAIC
RMEUTH]DOE,. BEREZEBHICHRL, BXIC
FEMEZEDEILTENDET,

READEFIRIRBAER - EXREEEERODESDTHD
ESEID
(BmER)

BI\UE. BZBRILO LIS ofc v I Y+ Dbl 7=
EALSKTSVROIOAVILTUYRI[FTILY TR,
(8758 | ZhDICRBRKRETH IKDZEHETDEED
(C. EEEICENR U TE—=2VJR5—] OEURILEK
ZIELTCEVDOET . T, VI 7 V/iEZEERALUCTHRIE
BI\UPHEEOD AR/ VOBERZEDDELE [BLIL
WEEREE | DEEH ZEHEEL TELDE T,

BFI\VIE SlIEREITrUEEERAVCRER EE
FHmEAREETDEEDIC, [RAIDTV] YU—XIE
EEERDGDIHRMDTHE IO ZHE LT LA Z (&
MO TEVDET . FNDSYF/INNYIICOEXLTIE.
SUFINvIRAR/I\VO@REL LICEDIEM T EEEZ
hdEEBIC, FILREF/ VOB mBEFICIEER(CEY
D¥HATENDET,

MEF(F. FREED [HA] ZERALICERE - &Y

MEfEORBREFECIDETCEEEIC, FILNHILRE®
MFTREEOREFEICEDHEATENDET,
FRTE. 2BADET —FICERE - SINEERR

operating environment.

Given this business climate, we remain committed
to measures to prevent the spread of COVID-19 as we
develop products that customers feel are reasonably
priced and reflect more interest in healthy eating. This will
be accomplished through a management method with
greater accuracy—“our mission, my mission,” “my mis-
sion, his mission”—that links the five-question business
self-assessment tool created by management expert
Peter Drucker and the teaching of “The Way to Life.” At
the same time, we will introduce new products matched
to market trends by drawing on input from female employ-
ees in charge of product development. This will be part
of division-specific product and marketing strategies that
integrate sales and production activities. We will take a
forward-looking perspective to accurately identify evolv-
ing customer needs and provide products and services
aligned with new lifestyles. In the Daily Yamazaki business
and bakery business, we will accurately grasp customer
needs, thoroughly apply a management method that
evaluates business daily and weekly, vigorously address
problem areas and strive to achieve a steady recovery of
business results.

Division-specific product and marketing strategies are
described below.

In the bread business, we will draw on Yamazaki
technology based on scientific evidence and continue to
encourage stores to set up special corners that show-
case the quality of our products, especially the three main
brands—Royal Bread, Double Soft and Cho-Hojun. At the
same time, we will strive to expand the handling volume
of Morning Star, a product geared toward customers who
prefer low prices. In addition, we will utilize our own levain
starter to develop breads that address consumer prefer-
ences for delicious as well as wholesome products, such
as bread with less salt or bread with fewer carbohydrates.

In the sweet buns business, we will continue efforts
to boost the quality of products by using our own levain
starter and engage in new product development. Along
with these activities, we will encourage setting up sales
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corners for products such as the Bake One series, multi-
serving packages of breads with reasonable prices that
attract consumers, to expand sales. For mainstay Lunch
Pack, we will strive to recover sales through efforts to
enhance the quality of the bread in this series. We will also
take a robust approach to developing new chilled sweet
buns.

In the Japanese-style confectionery business, we will
emphasize development of high-quality, high-value-added
products that feature sweet bean paste produced a new
way. We will also work to develop chilled products and
products that are a cross between Japanese and Western
confectioneries.

In the Western-style confectionery business, we will
continue to introduce high-quality, high-value-added prod-
ucts for our series of two-serving packages of cakes while
working to achieve a recovery in sales of mainstay Maru-
goto Banana, a whole banana wrapped in a thin, round
slice of sponge cake. We will also endeavor to improve the
quality of the Premium Sweets series and expand the han-
dling volume. In addition, we pursued vigorous new prod-
uct development driven by female employees in charge of
such development, enriching and strengthening the lineup
of products for convenience stores.

In the processed bread, prepared rice and processed
noodles business, we will continue to take a robust
approach to product development and product proposals
matched to evolving consumer needs and strive to rein-
force dealings with supermarkets and convenience store
chains. In the processed noodles category, we will develop
products by using equipment that makes super-hydrated
noodles and strive to expand sales channels.

In the biscuits, crackers, sembei (rice crackers) and
other merchandise business, we will strive to increase
sales by promoting category-specific brand strategies
that draw on the featured product lines of each Group
company.

The Daily Yamazaki convenience store business func-
tions as the front-line retailing arm of the marketing division
and is thus a door to customers in the 21st century. As
our very own convenience store chain, loved by custom-
ers, this business will strive to provide new value, offer
new services and create new demand by managing daily
and weekly store data. The Daily Hot Division was recently
established through steps to reinforce the operating struc-
ture and is taking the core role of expanding Daily Hot, a
strength of Daily Yamazaki operations. This new division
will pursue development of appealing new products and,
while the COVID-19 pandemic has altered the market
landscape, the division will direct concerted effort into
promoting the uniquely Yamazaki-style convenience store
chain as one loved by regional customers.

Given the factors outlined above, we anticipate the
following consolidated results for fiscal 2021: net sales of
¥1,037 billion, operating income of ¥21.5 billion, ordinary
income of ¥23.2 billion and profit attributable to owners of
parent of ¥10.1 billion.



I AT MER

Segment Information

I X MRIFEEELE Percentage of Net Sales by Segment

PiBEEES
Retail business
4.9%

ZTDthEE
Other businesses
1.3%

BmEE
Food business
93.8%

I AV MRIEZFIE Operating Income by Segment

I X RRIGEESE Net Sales by Segment

BmEx IR ==E S W zDfth=EzE
Food business Retail business Other businesses
1,200,000 (HAM)  (Milions of yen)
[ [ [ | e
900,000 o
B00,000 -+ Fooee b
300,000 -+ e e
2016 2017 2018 2019 2020

9 X FR{iEEEE Number of Employees by Segment

BmEXE pEE=ES BmEE I BEE=ES W =Dfth==ZE
Food business Retail business Food business Retail business Other businesses
W ZDfth=EzE W EENFEtt
Other businesses Elimination and corporate
45,000 (&5HM) (Milions of yen) 30,000 (L) (No. of eﬁyees)
— — — |
24,000 ----- [ -------- - - P T, -
30,000
18,000 -+ Fo e
15,000
12,000 - b
0 B,000 L
-15,000
2016 2017 2018 2019 2020 2016 2017 2018 2019 2020
TIAVBRIGEEES  Net Sales by Segment (&) Milons of yer)
BRRED 12 A 31 HITKT UEE  Years Ended December 31 2016 2017 2018 2019 2020
BmEx Food business ¥ 969,941 ¥ 982,116 ¥ 990,853 ¥ 995,681 ¥ 952,178
PRGE=ES Retail business 61,944 60,401 57,546 53,702 49,350
ZDhEE Other businesses 10,057 10,646 11,042 11,768 13,213
ait Net sales ¥1,041,943 ¥1,053,164 ¥1,059,442 ¥1,061,152 ¥1,014,741
EIAV MRIEZEFIEE  Operating Income by Segment (B5F9)  (Miions of yen)
ZRRED 12 B 31 BICRT UIEE  Years Ended December 31 2016 2017 2018 2019 2020
BmEE Food business ¥34,202 ¥29,209 ¥23,265 ¥24.217 ¥18,582
e Retail business (852) (849) (928) (1,639) (3,892)
ZDthEZE Other businesses 1,430 1,255 1,879 1,884 2,365
BENFEH Elimination and corporate 390 472 126 362 383
=5 Operating income ¥35,169 ¥30,087 ¥24,343 ¥24,824 ¥17,438
TIXY MREEESL  Number of Employees by Segment (M) (No. of employees)
BRTED 12 A 31 BICKT UREE  Years Ended December 31 2016 2017 2018 2019 2020
BmEE Food business 25,593 26,179 26,580 26,906 27,331
PiRGE=E Retail business 786 780 801 788 822
ZDthEZE Other businesses 801 877 982 1,030 1,090
ait Total number of employees 27,180 27,836 28,363 28,724 29,243
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Segment Information

RagFs
55 £99,5211878 5P (xAiHAEL95.6%)

Food Business
Net sales: ¥952,178 million, down 4.4% from fiscal 2019

B/\VEBPI (55 LE956/800E 5. *iaiHALE99.0%)

BV FHO [O4VILTLYR] BREBRL. [5
JIVY TR DHFRICHB T EEBIC, VI 7 VEZEERL
HBRZESUIBADDOR/I V]I HFSULELED. YUK
1YFDORERMNCKDY VR vFHAB/I VDT EDKREL
AL, DT EZ REDFE U,

Bread (Net sales: ¥95,600 million, down 1.0% from
fiscal 2019)

In the bread category, demand for mainstay Royal Bread
was up significantly, and demand for Double Soft was
brisk. Funwari Shokupan (soft white bread), made with
our own levain starter and featuring lactobacillus, also
posted good sales. However, sales of sandwich bread fell
steeply, owing to reduced demand for sandwiches, erod-
ing the category’s results, which decreased year on year.

7 \VERFI(ELE3,407{265E M. X1RTHALE94.3%)

BRIV TIWI7V\F—0—)L] BEOREO—)LP
MENY—=TSVR)\V] BED/\—RO—-)VHMERT DEE
Bl EEREROSIEHEADRED ([N17TV] YU—X
PHICEERES THAFILVRRFINVD [TUYFIIIL—
S—] WESLFLED, AVEZTIVRAAMEITHRE®
WI1 K- TSVREDTLYYAR—AY—DFE EHAREL
WAL EBHD. RIHADTE LZTEDbE U,

Sweet Buns (Net sales: ¥340,765 million, down 5.7%
from fiscal 2019)

In the sweet buns category, table rolls such as Levain
Butter Roll and hard rolls such as Salt Butter French Bread
posted big gains, complemented by sales of multi-serving
packages of bread in the reasonably priced Bake One
series and French Cruller, chilled sweet buns representing
a new product avenue that Yamazaki Baking is exploring.
But with a significant decline in sales of products for con-
venience stores and sales of products of Vie de France
Co., Ltd. and other bakeries, the category saw sales fall
year on year.




BREED5E LEE(39,521278E M (MWaIHALE95.6%).  Net sales in the Food Business segment decreased 4.4%
R 53 185E82 B A GHETEALL 76.7%) ElbE LT, from fiscal 2019, to ¥952,178 million, and operating
BREEOIERIRIDE HRRIERDESBD THOHET . income decreased 23.3%, to ¥18,582 million.

= L=nalm ac Japanese-Style Confectionery
g 55 LE=7061598 « XIRURALE99.6%
itk bS, SO BERDEE PRl e 6) (Net sales: ¥70,698 million, down 0.4% from fiscal 2019)

HEFE. THOREFHMEETREEDIC. HR2D[H In the Japanese-style confectionery category, sales of

= o — mainstay kushidango (skewered rice dumplings) were up,
o 1 —‘b* 7’—7’ o t\ J] | J—
AFDOUDESHE] fCIFBNtEH CHDFIVRREBD [TV long with th f W DF t—An Zusshiri Dorayaki

Lico3DEESK ], [UEEF—ZXRLT —FDEBIIDI (pancake sandwich generously filled with red bean fill-
bhl BESLELEH, JVEZIVAAMZAIFOZELU/IN  ing)—and chilled products that represent new product
OREFHMBEONG. BIHEDFE FEEF FEDEL . initiatives for us—Cream Tappuri Nama Dorayaki (dorayaki
generously filled with whipped cream and red bean
paste) and Hokkaido Cheese Mushikeiki no Torokeru
Purin (ight and fluffy steamed cake with velvety-smooth
custard filling). But sales of steamed cakes and baked
sweets to convenience stores were sluggish, causing a
slight year-on-year decrease in sales for the category.
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. e " o Western-Style Confectionery
SEETFERFY (55.L71,398(848 . ETHAL101.7%
AT (55 L1, 308(R48EIF. 1ML 6) (Net sales: ¥139,848 million, up 1.7% from fiscal 2019)

EEZ(F SRE - SANHE - SEENEOS 55D The Western-style confectionery category considerably

N _ increased sales of mainstay two-serving packages of
—_ WV ax e = . . . .
ENDAIADEYT —FDAERRT DECBIC, [ATH cakes, which featured high quality, high added value and

VAV Ya—] BEDYVA—TU—LDFRCHEBL. IVE  high prices. Sales of choux cream (custard-filed puffs of
ZIVAARTAIFREDKRELMBRIDEE. HERED  pastry), including Ookina Twin Choux (big choux cream
BSFbHHOFRAEFTE EEEDFE U, with whipped cream and custard cream), also trended
favorably. Sales to convenience store improved signifi-
cantly, complemented by solid demand from people
staying home, leading to higher sales for the category.

11
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SRR/ Y - KERFERBPT G5 _ER1,424(8575 M.
X4aIHALE88.5%)

SR - KERFEIE, EBIREZROSHRARULIC[ZIEhDY —
ADREZ(EIV] PRZHIRILICE DT HERRZERL
TR RO\ NN —H—DFRICHEBLE LD, EER
BCHDIAVE_TIVRAARZICHBIFBDYRAYyFPHBICE
D, FEOFERDCKDEGIDFEA LI EDBD. BIH
D7 LZETEbFEU.

RE - KE - ZOfthEmIELF G5 L=1,628(268 M.
X4EIHALE96.8%)

B - KE - ZOMEREE. PIYTFERTYNHOD [T
ZU7 )] w@WE/\D [RF] IEEDRAFvobERLEL
fehd. ARZRICBVWTCIAVEZIVZAAR T NDFE LEHE
PllelEP. PIYYFIavT@lFOtABROTELEAE
&b, BIHADFE LZTEDEL,

Segment Information

Processed Bread, Prepared Rice and Processed
Noodles (Net sales: ¥142,457 million, down 11.5%
from fiscal 2019)

The processed bread, prepared rice and processed
noodles category recorded a favorable trend in sales of
Kodawari Sauce no Yakisoba Pan (long bun filled with
specialty-sauce-covered Japanese fried noodles), mar-
keted primarily to supermarkets, and hamburgers wrapped
in washi (Japanese paper), for which the expiration date
was extended based on scientific evidence. But transac-
tions were down for sandwiches, rice balls and bento lunch
boxes sold to convenience stores, which are the primary
sales channel for these products, due to sluggish demand.
As a result, category sales were down year on year.

Biscuits, Crackers, Sembei and Other Merchandise
(Net sales: ¥162,806 million, down 3.2% from fiscal
2019)

In the biscuits, crackers, sembei (rice crackers) and other
merchandise category, sales of snacks such as Aerial
from Yamazaki Biscuits Co., Ltd. and Poteco from Tohato
Inc. were up. But sales of products from Fujiya Co., Ltd.
to convenience stores were down, along with sales of
merchandise purchased for Yamazaki Shop, our own
licensed stores. This led to a year-on-year decrease in
category sales.



P EES Retail Business
55 F5493{5505 A (EiHALE91.9%) Net sales: ¥49,350 million, down 8.1% from
fiscal 2019

FAU—PITFOIVEZTIVRARANPEEICDEFLT  In Daily Yamazaki convenience store operations, an
&, ). IEEFICBLVTERE - SMINEEEROBSZ  emphasis was on developing high-quality, high-value-
[CEDEDEEDIC. PITEDEMEENLSE UL added bread and Western- and Japanese-style confec-

N — . e s _ tionery products. At the same time, efforts were made
HEERLT A U= S OEFADRILZ>DOEUIC. to reinforce the lineup of Daily Hot items using frozen

SIRDOERHMSE. [T U—PY=F]1,0601E (15/5H) . bread dough underpinned by Yamazaki technology. §
[Za—VPIPFTFAU—2N7] 34615 (BIER). [PYT+ As of December 31, 2020, we had 1,420 stores in 35
FAU—ARNT—] 1415 QIER) . $IESE%1,420/5 (23[5R)  our convenience store network, down 23 from a year ;—;;‘
ErhELf, earlier. A breakdown of the total number by store type g%

shows that Daily Yamazaki had 1,060 stores, down 15; 2 R
o

LI LORER. FBHROT LSS, REZAORD I New Yamazaki Daily Store had 346 stores, down six;
AIEHBORD©HDA93MRS0E M CIRTHALEI1.9%) E  and Yamazaki Daily Store had 14 stores, down two.
FIEK(3381292E A (RIHAIF16/239B AHDESRIER) & Amid these results, the retail business generated
Eh=xEU, net sales of ¥49,350 million, down 8.1% year on year,

and an operating loss of ¥3,892 million, compared with
¥1,639 million a year ago, due to decreases in the num-
ber of customers and stores.

E) i EFES Other Businesses
55 EE132(2135 M (driHEALE112.3%) Net sales: ¥13,213 million, up 12.3% from fiscal 2019

ZOMEBZEICDETFELUTCE. TLESIF132B13HHH (& Net sales from other businesses amounted to ¥13,213

BIEAHE112.3%). = F % (323E65F M (ajate  million, up 12.3%, year on year. Operating income
125.5%) & HEDFELT jumped 25.5%, to ¥2,365 million.
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EIGHEIR

Financial Results and Key Indicators (Consolidated)

= |-=
5oL= - FIRmDER
Sales & Profits
Pl = Rl il =E il 0 e B BKEICRETD
Net sales Gross profit Operating Ordinary S ERHH
income income Profit attributable to
owners of parent
1,200,000 (B/M)  (Milions of yen) 45,000 (BAH)  (Milions of yen)
900,000 --- - - TR - .-
30,000 -~ JUEE------- gl --------oeoeoeoeoeo o
600,000 -~ fRRR--------- S --------- SR - - -
15,000 --{ - - -
300,000 -1 - B - -
2016 2017 2018 2019 2020 2016 2017 2018 2019 2020
N = SrujaE4rus 3 =
RENE - RiERELEOHER BoEA - BE0HR
Depreciation and Amortization & Capital Investment Total Stockholders’ Equity & Liability
BMEHNE [0 EiieEs S[Ei=rN [ afEihEE W 57lFars
Depreciation and amortization Capital investment Total stockholders’ Total liabilities Interest-bearing
equity debt
60,000 (BB Miions ofyen) 1) 59 (&7 (Milions of yen)
40,000 - JR--- P, 300,000
20,000 - - - .- I ------ - 150,000 -
0
2016 2017 2018 2019 2020 2016 2017 2018 2019 2020
(BAM)  (Milions of yen)
BRRED 12 A 31 HITKT UEE  Years Ended December 31 2016 2017 2018 2019 2020
bl =] Net sales ¥1,041,943  ¥1,053,164  ¥1,059,442  ¥1,061,152  ¥1,014,741
Fo_EESFAS Gross profit 380,174 380,507 377,564 374,795 353,618
=l Operating income 35,169 30,087 24,343 24,824 17,438
R Ordinary income 36,905 32,143 26,629 27,621 19,734
BAHECRET 2 SR E{ngrgﬁ{'b”tab'e 1o owners 18,175 25,106 13,534 13,858 6,956
R ERE Depreciation and amortization 36,698 36,682 38,215 37,188 37,420
RIBIRERR Capital investment 45,253 48,845 46,576 41,012 38,056
SlEi=F: Total stockholders’ equity 278,776 316,162 312,983 327,253 330,486
afErhEa Total liabilities 400,963 401,580 386,324 369,732 352,060
aHlFaE Interest-bearing debt 100,260 107,868 95,328 82,938 78,092




WEREEH - 1 ASchEXRFIRDHER INERPEDIEIR

Number of Employees & Profits per Employee Profitability
EEEH ERE 1 ASc D DESF i Pl IEnES T LEEXRA@mE
Number of employees ~ Operating income per employee Gross profit margin Operating margin
B T EEREMNmE B ST LSRRI
Ordinary income margin Profit margin
SO,OOO(A) (No. of employees) (F753H)  (Ten thousands of yen) 150 38 (%)
36 _____________________________________________________________________
20,000 - e B e 100
B4 e

10,000 - -1 .- - . L 50

0
2016 2017 2018 2019 2020 2016 2017 2018 2019 2020

INERPEDIEIR

Profitability
BC&EAF)&EE (ROE) HwEEFREROA) 7t SRR T FSIRERLE
Return on equity (ROE) Return on assets (ROA) Ratio of cost of Ratio of selling, general and
sales to net sales  administrative expenses to net sales
0/ (o)
12 oo 80 )
e B0 - e
B -rsemrerm e A <o
B e Ml D -snsnrene sl
0 0
2016 2017 2018 2019 2020 2016 2017 2018 2019 2020
(A. F. %) (No. of employees, Yen, %)
SRRED 12 B 31 BICKT UREE  Years Ended December 31 2016 2017 2018 2019 2020
EEH (M) Number of employees 27,180 27,836 28,363 28,724 29,243

fE£8 1 \ArebDEZERE () Operating income per employee (Yen) ¥1,293,958  ¥1,080,898 ¥858,272 ¥864,249 ¥596,331

Fo LSRR (%) Gross profit margin (%) 36.49% 36.13% 35.64% 35.32% 34.85%
FSELEEENGER (%) Operating margin (%) 3.38 2.86 2.30 2.34 1.72
T LEREFEE (%) Ordinary income margin (%) 3.54 3.05 2.51 2.60 1.94
FESMERRRSE (%) Profit margin (%) 1.74 2.38 1.28 1.31 0.69
BoEAFEE (ROE)* (%) Return on equity (ROE) " (%) 6.60 8.43 4.30 4.33 212
EERRE (ROA) *2(%) Return on assets (ROA) “ (%) 2.59 3.46 1.83 1.90 0.96
FELRRME (%) Ratio of cost of sales to net sales (%) 63.5 63.9 64.4 64.7 65.2

Ratio of selling, general and administra-

= FEiRESHXR (% . . . . . o

T LIEREBLE (%) tive expenses to net sales (%) 33.1 33.3 33.3 33.0 33.1

% 1 ROE =AM EICRET 2HHMF R+~ (MEESST (His - 8iRkT) — (1) ROE = Profit attributable to owners of parent = (Average net assets — Average
IETEMRERFS (HAE - BIRTF)) X 100 non-controlling interests) x 100

% 2 ROA =B EICRET 2UHMFH - EESST (HIE - #I]kFH) X 100 (2) ROA = Profit attributable to owners of parent — Average total assets X 100

(pa1EpI0SuU0)) si0jeaIpu| A3 PUEB S}NSaY [eloueul]
STEim o gk
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EIGHEIR

Financial Results and Key Indicators (Consolidated)

ZEMDIEE
Financial Stability
S-S Tk -IOA4T4 LA AVEIUVAN - ALY - UF
Equity ratio Debt-to-equity ratio Interest coverage ratio
80 (%) 100 (f%) (Times)
B0 - 75w g e -
A0 - e BI -xerreem e
D+l D el
2016 2017 2018 2019 2020 2016 2017 2018 2019 2020
Fryva-J0O— PRIVEHE DIEIR
Cash Flows Financial Indicators
BREICLSFryYa - JO— RERCLSF vy JO- RN R

Net cash provided by operating activities
W BRI LEF vy Y- J0-
Net cash provided by (used in) financing activities

Net cash used in investing activities

80,000 (BAM)  (Milions of yen)

40,000 ---

40,000 -----J e e

-80,000

2016 2017 2018 2019 2020

BRTED 12 B 31 BICHET UEE  Years Ended December 31

Price-earnings ratio

60 (%) (Times)

2016 2017 2018 2019 2020

(%. t&. BHMA) (%, Times, Milions of yen)

2016 2017 2018 2019 2020
HeEALE (%) Equity ratio (%) 39.61% 42.31% 42.94% 44.94% 46.26%
Fyhk - IOAF« - LYA* (%) Debt-to-equity ratio " (%) 36.47 36.35 31.69 26.58 24.82
AVHUAN - ALY - LyA*2 (1) Interest coverage ratio ? (Times) 60.61 67.88 60.38 80.01 72.30
EXEHICLDFryya - JO— Net cash provided by operating activities ¥ 62,763 ¥56,663 ¥49,947 ¥57,880 ¥47,157
REEEICKDF Yo - JO— Net cash used in investing activities (42,793) (33,980) (49,005) (42,173) (38,623)
MBEBICKDFrya - JO— Net cash provided by (used in) financing activities  (24,224) 2,142  (23,708) (18,466) (11,585)
PRENEEER (f5) Price-earnings ratio (Times) 27.26 19.20 37.09 30.57 53.87

*1Fv b ITIA4T« - UVF=FFFEE-HEEELX 100

*2AVFVAN - ANLY Y - LY F=BEEBICELDFrvIa - TO—+FIBOILE

(1) Debt-to-equity ratio = Interest-bearing debt = Total stockholders’ equity X 100

(2) Interest coverage ratio = Net cash provided by operating activities <+ Interest paid



HIUEHE DIEIE
Financial Indicators
PRI E SR

Price-book value ratio

1 AR D B 2

Profit per share

4 (&) (Times) 120 () (Yen)
B 90 -
D B0 -k e e
'1 ,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,, 30 ___________________________________________________
2016 2017 2018 2019 2020 0 2016 2017 2018 2019 2020
e diTOE =
Financial Indicators
1 BRSOl ERE 1 BRI DEDN 4B B

Net assets per share

1,600

(F3) (Yen)

2016 2017

2018 2019 2020

BRTED 12 B 31 BICHET UEE  Years Ended December 31

WEEERR ()

Price-book value ratio (Times)

Cash dividends per share Dividend payout ratio

o)
ou (F3)  (Yen) (/o)120
18 ---gaggg--- 1 - R - - - - - - - - - 90
12 ----- B === R - - - <o - - B - - - - - S - - - - - - ) - - - - 60
[CREEEE | SESESENEE ST s SEEEESEER. SRS 30
2016 2017 2018 2019 2020

(f&. M. %) (Times, Yen, %)

2016 2017 2018 2019 2020

1.78 1.52 1.60 1.29 1.13

1 tR&fe O ZEAlm (F)

Profit per share (Yen)

¥ 8282 ¥ 11441 ¥ 6217 ¥ 63.75 ¥ 32.00

1 e OfEE (M)

Net assets per share (Yen)

1,270.40 1,440.77 1,439.72 1,505.37 1,520.24

1 #HACOEHE (F)

Cash dividends per share (Yen)

18.00 23.00 20.00 20.00 22.00

EEZE (%)

Dividend payout ratio (%)

21.73% 20.10% 32.17% 31.37%  68.75%

(pa1EpI0SuU0)) si0jeaIpu| A3 PUEB S}NSaY [eloueul]
STEim o gk
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B{AIEIR

Financial Results and Key Indicators (Nonconsolidated)

5o kS - FIRDHER
Sales & Profits

it =l ko = ZHIE 0 REFE W L HARR
Net sales Gross profit Operating income Ordinary income Profit
(&AM  (Milions of yen) (HAM)  (Milions of yen)
800,000 30,000
B00,000 -+ froomrees feeeee e b
20,000 ----
400,000 - JRNR--------- S --------- Sk - - - B
10,000 ---
200,000 - - - - .-
2016 2017 2018 2019 2020 2016 2017 2018 2019 2020
N= = STUJEE4TUS = =
RMIERE - BRI EEEDHR HCER - BR0O#HR
Depreciation and Amortization & Capital Investment Total Stockholders’ Equity & Liability
BMEAE [0 E&imieEss BOEX I ek W 5fFar’
Depreciation and amortization Capital investment Total stockholders’ Total liabilities Interest-bearing
equity debt
(BAM)  (Milions of yen) (BHM)  (Milions of yen)
40,000 400,000
30,000 300,000 -+-+-sveverererere g cecececece s e R
20,000 -+ 200,000 ---{ - - -,
10,000 ---- 100,000 --- R ------- JE -------- N ------ S, -
0
2016 2017 2018 2019 2020 2016 2017 2018 2019 2020
(BAM)  (Milions of yen)
FRNED 12 B 31 BHITKET UREE  Years Ended December 31 2016 2017 2018 2019 2020
ppia=} Net sales ¥735,103 ¥744,922 ¥748,319 ¥753,733 ¥730,270
Fo L#sFIE  Gross profit 245,413 248,392 245,563 244,223 238,036
=2#F)Em  Operating income 23,428 22,925 17,088 17,977 16,734
#eEfE  Ordinary income 26,341 26,427 20,739 21,805 19,775
LEAfEAIEE  Profit 14,724 17,811 12,331 13,013 7,488
BimEXIZE  Depreciation and amortization 24,469 23,880 24,969 23,070 23,112
simREEE  Capital investment 29,722 30,596 28,725 23,225 25,426
Bc&4A  Total stockholders’ equity 274,870 297,703 299,159 304,167 303,789
&fEHwEE  Total liabilities 250,764 263,033 246,423 239,257 230,721
BFFARE Interest-bearing debt 52,503 64,111 54,674 42,583 37,411




WEREEH - 1 ASchEXRFIRDHER

Number of Employees & Profits per Employee

WEXREH

Number of employees

WEEE T ASEDDEFH i

Operating income per employee

INER P DR

Profitability

B T EEREANEE

oL SHHmE

Gross profit margin

Ordinary income margin

o LEERMNTmE

Profit margin

Operating margin

N 7 LSRR

20,000 (A)  (No. of employees) (J3F)  (Ten thousands of yen)1 60 34 (%)
15,000 -+ (M- hgaoees e 120 ..
10,000 - e B B B - 80
5,000 -+ - B B B - 40
0
2016 2017 2018 2019 2020 2016 2017 2018 2019 2020
=]
IRESEDIEIE
Profitability
BC&AHmE(ROE) HEEM@mE(ROA) e LSRR SELEEREEER
Return on equity (ROE) Return on assets (ROA) Ratio of cost of Ratio of selling, general and
sales to net sales  administrative expenses to net sales
0y
8 (%) 80 %)
R B «--erererr
4 -enememnnnnn s I 4 -oesee e
D e i D -ren el
2016 2017 2018 2019 2020 2016 2017 2018 2019 2020
(AL . %) (No. of employees, Yen, %)
SRRED 12 B 31 BICKT UIZEE  Years Ended December 31 2016 2017 2018 2019 2020
weEsH (N Number of employees 18,628 19,109 19,478 19,490 19,832
t£8 1 AEhOEERE (B) Operating income per employee (Yen) ¥1,257,727  ¥1,199,726 ¥877,306 ¥922,400 ¥843,792
SELSHFIEE (%) Gross profit margin (%) 33.38% 33.34% 32.82% 32.40% 32.60%
SELEEEREE (%)  Operating margin (%) 3.19 3.08 2.28 2.39 2.29
SELEREREE (%) Ordinary income margin (%) 3.58 3.55 2.77 2.89 2.71
SELEHEHAIEE (%) Net income margin (%) 2.00 2.39 1.65 1.73 1.03
BCEAREE (ROE)* (%) Return on equity (ROE) " (%) 5.45 6.21 413 4.31 2.46
HEREF IR (ROA) *2(%) Return on assets (ROA) @ (%) 2.81 3.28 2.23 2.39 1.39
St ESFRME (%) Ratio of cost of sales to net sales (%) 66.6 66.7 67.2 67.6 67.4
= | EIREELE (%) Ratio of selling, general and administrative 302 303 305 30.0 30.3

expenses to net sales (%)

* 1 ROE =Ziflifl#s - fUEESSt (5 - #RTH8) X 100
* 2 ROA =ZHpftfli~ BESST (B8 - #iRkT) x 100

(1) ROE = Profit = Average net assets X 100
(2) ROA = Profit =~ Average total assets X 100

(Pe1epI|osuooUON) Si01eaipu| Aoy pue synsey [eloueul]
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B(FEE Financial Results and Key Indicators (Nonconsolidated)

= =
RZEMDIER
Financial Stability
mEntEER Bl = BECEALE Tyh - ITOAT4 - LT
Current ratio Ratio of total fixed assets to Equity ratio Debt-to-equity ratio
total stockholders’ equity
200 ) 60 %)
TB0 -eoerarsee e BB e
OO ---eerenmma R B -
B0 ---mmm e 15 wrm e ————
0
2016 2017 2018 2019 2020 2016 2017 2018 2019 2020
= =
MV DIEE
Financial Indicators
PRI =R MR EEER
Price-earnings ratio Price-book value ratio
80 (f%) (Times) 4 (%) (Times)
B0 --eseeer e B
4Q -ooeeeeeeemnn s D
D) oo T
0 0
2016 2017 2018 2019 2020 2016 2017 2018 2019 2020

(%. &) (%, Times)

BFRRED 12 A 31 BICHET UFE  Years Ended December 31 2016 2017 2018 2019 2020
wENEE (%) Current ratio (%) 92.66% 108.93% 99.47% 101.64% 103.40%
BELE (%) Ratio of total fixed assets to total stockholders’ equity (%) 137.33  132.22 132.77 129.37 127.42
BoEALE (%) Equity ratio (%) 52.29 53.09 54.83 55.97 56.84
Fyh-IOAFT 1 LIF* (%) Debt-to-equity ratio™ (%) 21.02 24.26 20.46 15.43 13.41
MRS (f8) Price-earnings ratio (Times) 33.65 27.07 40.71 32.56 50.05
HIMTEERSE (%) Price-book value ratio (Times) 1.80 1.62 1.68 1.39 1.23

* FTybh-IOA4T 4 LIYA=FBFFEB/-HKEEAX 100 * Debt-to-equity ratio = Interest-bearing debt -+ Total stockholders’ equity X 100

20



KIS DIEIE
Financial Indicators
1 RR e D 2 HBfER %

Profit per share

R 7= 1ulo}on=1:3

Net assets per share

100 (F3)  (Yen) 1600 (F3)  (Yen)
T 1,200 -1 e bl e
S 800 -+ et e
PIS R T i I SRR SRR S 400 -+ e e et
2016 2017 2018 2019 2020 2016 2017 2018 2019 2020
= =]
KIS DIEIE
Financial Indicators
1 ¥REfcDBCHER Bo= 1405
Cash dividends per share Dividend payout ratio
o4 (F)  (Yen) (%) 120
LT S T I S S 9
(RSN SRR SRR DRSS SRR S 60
o e e i i SRR S 30
2016 2017 2018 2019 2020
(M. %) (Yen, %)
BRTED 12 A 31 BICKT UZEE  Years Ended December 31 2016 2017 2018 2019 2020
1 HREfe D HEEFIE () Profit per share (Yen) ¥ 6710 ¥ 81.17 ¥ 5664 ¥ 5986 ¥ 3445
1 &b EE (M) Net assets per share (Yen) 1,252.60 1,356.66 1,376.13  1,399.17  1,397.43
1 #RHfEb g (M) Cash dividends per share (Yen) 18.00 23.00 20.00 20.00 22.00
Bt (%) Dividend payout ratio (%) 26.83% 28.34% 35.31% 33.41% 63.86%

(Pe1epI|osuooUON) Si01eaipu| Aoy pue synsey [eloueul]
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EAEEAFREER Consolidated Financial Statements

EfEEEER Consolidated Balance Sheets (@) (Milions of yen)
ERTED 12 B 31 HEEE  December 31 2016 2017 2018 2019 2020

BEDE Assets
TRENEEE Current assets:

RENUTEE Cash and deposits ¥107,327 ¥132,850 ¥109,638 ¥111,112 ¥108,588
SEFERUTERE  Notes and accounts receivable 106,693 111,765 112,166 114,559 112,639
BmMUEME Merchandise and finished goods 10,928 11,693 11,364 12,178 11,966
T#& Work in process 613 1,167 618 653 788
EMEINOEER Raw materials and supplies 9,255 9,565 9,962 10,978 10,442
BIERIEEE Deferred tax assets 4,027 3,984 — - -
ZDfth  Other current assets 12,566 13,342 13,235 12,697 12,212
Ef5124s% Allowance for doubtful accounts (365) (360) (375) (342) (382)
mEIEERST Total current assets 251,045 284,009 256,609 261,839 256,255

BEEEE Fixed assets:
BWEEEE Tangible fixed assets:

BYRUEEY  Buildings and structures 362,128 365,906 380,929 386,532 390,037
BIMERIRETEE  Accumulated depreciation (267,778) (271,742) (276,694) (281,357) (286,569)
BYNUESEY) (f1%) Buildings and structures, net 94,349 94,164 104,235 105,175 103,467

KRB N OERE Machinery, equipment and vehicles 466,200 477,236 497,826 513,883 521,328
BUMEARETEE  Accumulated depreciation (392,450) (399,595) (411,523) (425,345) (436,800)
HmEB N OVERE (#Z8) Machinery, equipment and vehicles, net 73,749 77,640 86,303 88,538 84,528

TE., RENUER Tools, furniture and fixtures 29,528 31,992 33,218 35,475 36,767
WIMEIRETEE  Accumulated depreciation (23,880) (24,638) (25,744) (26,917) (28,405)
TE, REXUHES (fHg8) Tools, furniture and fixtures, net 5,647 7,354 7,474 8,557 8,362

tih Land 116,430 109,569 109,061 109,752 110,593

I —XE&E Lease assets 19,999 15,519 13,477 10,496 10,238
BUMEARETEE Accumulated depreciation (12,571) (10,220) (8,921) (6,573) (6,315)
J—XEE (fiig8) |Lease assets, net 7,427 5,299 4,556 3,923 3,923

EERIREIE Construction in progress 6,097 13,473 3,063 1,536 4,697

BEBTEEEAST Total tangible fixed assets 303,702 307,502 314,694 317,483 315,572

\EEEBE Intangible fixed assets:

DNA Goodwill 12,436 10,887 9,670 13,658 12,030
ZDfth  Other fixed assets 9,228 8,665 8,003 8,765 9,451
\|ILEFEEESST Total intangible fixed assets 21,664 19,553 17,674 22 424 21,481

BEBEZOMDOERE Investments and other assets:

SEAMEIZ:  Investment securities 73,757 86,358 84,391 72,361 68,442
EHiE{ds& Long-term loans receivable 442 800 758 836 824
R C{RDERE  Net defined benefit asset 530 681 480 594 378
RIERIEEE Deferred tax assets 24,428 19,379 25,460 24,973 25,409
ZDfth  Other investments and other assets 31,114 31,858 31,588 30,479 28,747
E#51H%  Allowance for doubtful accounts (2,799) (2,820) (2,778) (2,843) (2,668)
BEZFDMOEESST Total investments and other assets 127,472 136,258 139,900 126,401 121,134
BEIEEERST Total fixed assets 452,840 463,313 472,268 466,309 458,188
BESET Total assets ¥703,886 ¥747,322 ¥728,878 ¥728,149 ¥714,443
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(E57AM)  (Milions of yen)
2016 2017 2018 2019 2020
BfEDE Liabilities
eErgafE Current liabilities:
ZIWFERUE#HE Notes and accounts payable ¥ 78,799 ¥ 79,699 Y 78,888 ¥ 78,805 ¥ 75,466
5EHAfEAsE  Short-term loans payable 59,384 54,578 54,241 49,293 50,716
IJ—X & Lease obligations 2,783 2,109 1,738 1,598 1,499
1 FEAEEFEDIE  Current portion of bonds 390 140 — — -
FIEAREE  Accrued income tax 8,188 9,308 4,836 6,817 6,179
FILER Accrued expenses 38,493 39,647 39,772 40,756 40,079
E53|%4% Allowance for employees’ bonuses 5,093 4,359 4,361 4,437 4,571
BRFEIBES 12 Reserve for sales promotion expenses 1,157 1,156 1,136 1,117 1,232
ESHEASEIBAG 2% Allowance for loss on store closure — 60 8 0 -
BERREMER  Asset retirement obligations 4 59 98 40 1
ZOfth  Other current liabilities 45,343 44,132 39,065 41,204 37,214
mEAaEAST Total current liabilities 239,636 235,254 224147 224,073 216,962
BEE&E Long-term liabilities:
#f& Bonds 510 370 230 90 -
RHEIfEAE Long-term loans payable 26,121 40,823 29,662 22,904 16,601
—X{&E# Lease obligations 4,837 3,643 3,163 2,768 2,879
®REIRBREIS12%  Reserve for retirement benefits for directors and
corporate auditors 3,877 4,092 3,695 3,818 4,072
BIENSHRS|HE  Provision for environmental measures 92 44 37 20 1
BERICfRDAM[E Net defined benefit liability 112,409 105,180 113,385 104,646 100,222
EEREER  Asset retirement obligations 4,384 4,458 4,487 4,600 4,744
ZDfth  Other long-term liabilities 9,095 7,713 7,514 6,809 6,575
BEE&BESET Total long-term liabilities 161,327 166,325 162,177 145,658 135,098
BfE5Et Total liabilities 400,963 401,580 386,324 369,732 352,060
HEEDER Net assets
#EBAX Stockholders’ equity:
BA®: Common stock 11,014 11,014 11,014 11,014 11,014
EARFE RS Capital surplus 9,666 9,667 9,667 9,667 9,660
F#FR=E Earned surplus 255,145 276,934 285,422 296,642 299,251
EIT# Treasury stock (895) (897) (5,241) (5,241) (5,241)
MREBARSET Total stockholders equity 274,930 296,718 300,862 312,082 314,684
Z OO TIFFIZIRETEE Accumulated other comprehensive income:
COMBIMAST = N?V::;fj!zgi2;':'22;3?;22 on 25,424 33,915 32,416 28,652 25,168
THhEFTfiZ=&EsE Revaluation reserve for land 99 99 99 99 99
BEIREFRETE  Foreign currency translation adjustments (397) (44) (149) 60 91
BRHANT ICRDIERERETEE  Remeasurements of defined benefit plans (21,281) (14,526) (20,245) (13,639) (9,556)
ZDMDBIEFEZRETEEGET  Total accumulated other comprehensive income 3,845 19,443 12,120 15,171 15,802
FEZECHRERFS  Non-controlling interests 24,145 29,580 29,570 31,162 31,896
WEESET Total net assets 302,922 345,742 342,553 358,416 362,383
BEMiEESET Total liabilities and net assets ¥703,886 ¥747,322 ¥728,878 ¥728,149 ¥714,443

S]UBWIAI.]S [BIOUBUIY PAIBPIIOSUOD
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EAEEAFREER Consolidated Financial Statements

EEIERETEZE  Consolidated Statements of Income

(BAM)  (Milions of yen)

BRRED 12 B 31 BT UIZEE  Years Ended December 31 2016 2017 2018 2019 2020
5ct& Netsales ¥1,041,943 ¥1,053,164 ¥1,059,442 ¥1,061,152 ¥1,014,741
SEEEff Cost of sales 661,768 672,657 681,877 686,356 661,123
ST LFSFIEE  Gross profit 380,174 380,507 377,564 374,795 353,618
RFEENRU—IETEE  Selling, general and administrative expenses 345,004 350,419 353,221 349,970 336,180
BE¥F)E Operating income 35,169 30,087 24,343 24,824 17,438
EHEHNINGD Nonoperating income 3,216 3,466 3,778 4,214 3,921
ZEFIE  Interest income 95 80 90 86 107
SEECXE  Dividend income 941 1,039 1,145 1,213 1,210
BETEEEEIA Income from lease of fixed assets 633 594 807 902 917
FFOEICRDIRERZE  Equity in earnings of affiliates 254 268 304 368 402
MUY Other nonoperating income 1,291 1,484 1,431 1,643 1,283
E%¥518R Nonoperating expenses 1,480 1,410 1,492 1,417 1,625
ZHFIE  Interest expense 1,021 831 818 716 653
ETEEEEER Rent expenses on fixed assets 106 281 327 336 337
BEZ=1B  Foreign exchange losses 141 103 80 75 240
MBSk Other nonoperating expenses 212 194 266 288 394
#8flE Ordinary income 36,905 32,143 26,629 27,621 19,734
15RIF)EE  Extraordinary gains 792 12,724 428 141 273
EEEEFTAME  Gain on sales of fixed assets 87 12,464 322 89 85
BIAlsEIN A Subsidy income — — — — 113
REAMEIIZSEAE  Gain on sales of investment securities 443 12 — 0 69
fBrEILA  Subsidy income 245 — — 37 -
RE&UA  Insurance income — — 72 — -
ZDfth  Other 14 248 32 13 5
4538 Extraordinary losses 5,062 3,493 3,434 4,417 3,601
BEEEEBRTTAHE  Loss on sales and disposal of fixed assets 2,162 1,980 1,711 1,991 1,630
JEE%  Impairment loss 1,052 942 541 1,477 1,276
BRBHASEERS:EIBK  Loss on temporary closure, etc. — — — — 456
BEXEMEEM Expenses related to change of trade name 661 — — - -
THZRPiBERER  Laboratory relocation expenses 572 — — — -
ZOfth  Other 613 571 1,180 948 237
HEL AR LEMAILR  Income before income taxes 32,634 41,374 23,623 23,345 16,406
EAB. EERNUEER  Corporate tax, residential and enterprise taxes 12,880 13,285 8,632 9,835 9,160
SEAETEEEE  Income tax adjustment 185 (2,575) 479 (1,304) (737)
SEABIESET Total income taxes 13,066 10,710 9,111 8,531 8,423
LERfEFRIER  Profit 19,568 30,664 14,511 14,813 7,983
IEXEMEICIRBE T DHEMEFIE  Profit attributable to non-controlling interests 1,393 5,657 976 955 1,026
Hat%EICRBE T 2LMMFIEE  Profit attributable to owners of parent 18,175 ¥ 25106 ¥ 13,534 ¥ 13,858 ¥ 6,956
ERESEFIREEE Consolidated Statements of Comprehensive Income (&) Milons of yer)
BFRED 12 B 31 BICKET UICEFERE  Years Ended December 31 2016 2017 2018 2019 2020
ZHAfFEE  Profit ¥19,568 ¥30,664 ¥14,511 ¥14,813 ¥ 7,983
ZOfDEFEFZ Other comprehensive income
ZOfthE M fiZ=%8% Valuation difference on available-for-sale securities (2,350) 8,492 (1,526) (3,746) (3,480)
BIE~Nw UiB%  Deferred gains or losses on hedges 6 — — — -
HEIREIEERTE  Foreign currency translation adjustment (694) 439 (355) 147 85
BEHEHTICR©IEEEEE  Remeasurements of defined benefit plans (5,366) 6,963 (6,017) 6,786 4,169
ROEERARICH T D1F9ME%EE  Share of other comprehensive income of
associates accounted for using equity method 24 26 12 (18) 13
ZOMOBIEFEEEST Total other comprehensive income (8,380) 15,921 (7,887) 3,169 788
BFEFZE  Comprehensive income 11,187 46,585 6,624 17,983 8,771
(WER) Comprehensive income attributable to
BEMMEICHRDEEFEE  Owners of parent 10,039 40,704 6,211 16,909 7,586
FEXFMREICHRDEIEFIZE  Non-controlling interests 1,148 5,881 412 1,073 1,184
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EEFrvryvya - JO—58EE  Consolidated Statements of Cash Flows (&5 Milons ofyer)
BRRED 12 B 31 BT UIZEE  Years Ended December 31 2016 2017 2018 2019 2020
BETEICLDFryya - JO— Cash flows from operating activities:
HESEABAYEMFIZE  Income before income taxes ¥ 32,634 ¥ 41,374 ¥ 23,623 ¥ 23,345 ¥ 16,406
JEAELE Depreciation and amortization 36,698 36,682 38,215 37,188 37,420
JHIBIEL  Impairment loss 1,052 942 541 1,477 1,276
KEBK  Loss on disaster — — 703 258 11
BRRFAZEERSEIBL  Loss on temporary closure, etc. — — — — 456
ESEEMBEER Expenses related to change of trade name 661 — — — -
THZRFrEERE R Laboratory relocation expenses 572 — — — -
DNAMEHEE  Amortization of goodwill 1,271 1,650 1,216 1,632 1,526
Ef51X4E0EEEE (H2) (Decrease) increase in allowance for doubtful accounts (141) 15 27) 2) (133)
B55ME0EHEE (Gi4Y) (Decrease) increase in allowance for employees’ bonuses 190 (733) 1 66 133
BEHETCRDBEDIBHME (B4 (Decrease) increase in net defined benefit liability 3,002 2,532 (71) 566 1,861
BERERSS MEOEELE G4 (Decrease) increase in reserve for retirement benefits for
directors and corporate auditors 259 215 (396) 97 253
SEFIBNUZEACXE  Interest and dividend income (1,086) (1,119 (1,235 (1,300 (1,317)
RO RBERARMD SDEEHEDREEE Proceeds from dividend income from associates
accounted for using equity method 174 194 170 149 128
SILFIE  Interest expense 1,021 831 818 716 653
BB Subsidy income (245) — — (37) -
BREFMASTFTABGE (%) Loss (gain) on sales of investment securities (443) (12) (25) 80 (65)
BRI Subsidy income — — — — (113)
BEICRDIRERI (&) Equity in (earnings) losses of affiliates (254) (268) (304) (368) (402)
BEEBERTAER (&) Loss (gain) on sales and retirement of fixed assets 2,074 (10,483) 1,388 1,901 1,545
IS Compensation income for expropriation — (244) — — -
RERIA  Insurance income — — (72) — -
REAMIIZSHTELR (&) Loss (gain) on valuation of investment securities 46 — 36 0 47
Fo L{EHEDIERER (#8i0) Decrease (increase) in trade receivables 170 (5,016) (464) (899) 2,413
JoISEVEREDIEFER (1800) Decrease (increase) in inventories 70 (1,547) 64) (1,679) 593
TABEHDEMEE (f4r) (Decrease) increase in accounts payable (83) 817 (658) (1,087)  (3,276)
FINHEREDEHEE (64 (Decrease) increase in accrued consumption tax (2,099) 573  (2,093) 1,508 (3,117)
ZDfth  Other 804 2,754 268 1,241 169
/N\Et  Total 76,402 69,056 61,569 64,755 56,470
MBEROUEHEDFEE |nterest and dividends received 1,037 1,118 1,236 1,299 1,318
FISODZIEE Interest paid (1,035 (834  (827) (723)  (652)
ENREDZINEE  Income taxes paid (13,221) (12,847) (11,911) (7,460)  (9,678)
ZOf Other @19 170 (119 9 (300)
EEEEICLDFT v - JO— Net cash provided by operating activities 62,763 56,663 49,947 57,880 47,157
BEFEHICLDF vy Yo - JO— Cash flows from investing activities:
TEHRTESSDIEHEE (#8i0) Decrease (increase) in time deposits 1,373 (578) 246 (1,812) (503)
BEETEEDREICLDZH Payments for purchase of tangible fixed assets (34,676) (48,374) (46,319) (35,798) (34,566)
BRETEEDTHICKDINA  Proceeds from sales of tangible fixed assets 318 19,875 418 101 160
REETEEDREICLDZH Payments for purchase of intangible fixed assets (2,2100 (2,121) (2,163) (2,582)  (2,436)
IRERMASDREICLDZH  Payments for purchase of investment securities (7,698) (287) (158) (1,109) 972)
WEGMEEEDTERICELDINA  Proceeds from sales of investment securities 811 15 72 172 211
EEETBEEDREICELDE, Payments for purchase of fixed lease assets (21)  (1,689) (105) (334) (7)
BffFICKDZHE  Payments for loans (126) (430) 2 0) (81)
EfFEDEIUIICKDINA  Proceeds from collection of loans 127 116 77 59 65
ZDfts Other 691)  (508) (1,072)  (875) (492)
BEEHCLDFrva - JO— Net cash used in investing activities (42,793) (33,980) (49,005) (42,173) (38,623)
BISEEIC K DF vy a - JO— Cash flows from financing activities:
GHAB AEDEEEE (i) (Decrease) increase in short-term loans payable (1,305) (2,885) (26) 876 1,720
U—ABEBOREICKDHE  Repayment of lease obligations (3,998) (2,913) (2,268) (1,849 (1,774)
REIBANICKDUNA  Proceeds from long-term loans payable 6,265 31,060 4,900 4,105 3,600
RHIBAEOIREICKDZH Repayment of long-term loans payable (19,941) (18,324) (16,371) (16,669) (10,194)
HEDEEICKDZH Payments for redemption of bonds (1,371) (390) (140) (140) (140)
ECHILDEEBICKDZHE  Payments for purchase of treasury stock (25) (1) (4,343) (@) (0)
B OFERIC LB Proceeds from sales of treasury stock 0 0 — _ —
B%0D%I88 Dividends paid (3,506) (3,942) (5,036) (4,339) (4,338)
FEXBARENDE =D INEE  Dividends paid to non-controlling interests (310) (449) (423) (448) (364)
EEOSEDEEEDRLY  Payments for purchase of stocks of subsidiaries that
FRAMADEEFIC LD do not result in change in scope of consolidation (32) — — — (93)
MESEECKDF v wya - JO— Net cash provided by (used in) financing activities (24,224) 2,142 (23,708) (18,466) (11,585)
RENURESESMICRDIRETERE Effect of exchange rate changes on cash and cash equivalents (117) 83 (64) (121) (22)
RENURESEEMOEREEE GiY) Net (decrease) increase in cash and cash equivalents (4,371) 24,909 (22,830) (2,880) (3,073)
RERUREASEYMOHAETES Cash and cash equivalents at beginning of period 108,716 104,344 129,253 106,423 105,916

HRERICHSIESRVIESASYOENMEE Increase in cash and cash equivalents resulting
from inclusion of subsidiaries in consolidation — —

— 2,372

RERURERAEYMDEARTES Cash and cash equivalents at end of period

¥104,344 ¥129,253 ¥106,423 ¥105,916 ¥102,842
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BAFREER Nonconsolidated Financial Statements

Efgi‘jﬁﬁ Nonconsolidated Balance Sheets (BAM)  (Milions of yen)
EFRRED 12 B 31 HIE?E December 31 2016 2017 2018 2019 2020

BEDEE Assets
TRENEEE Current assets:

REMUTESE  Cash and deposits ¥ 53,296 ¥ 67,554 ¥ 50,956 ¥ 52226 ¥ 50,890
ZEFR  Notes receivable—trade 15 16 14 14 14
5oHbE  Accounts receivable—trade 73,057 77,151 77,256 78,154 77,207
ERMUESE  Merchandise and finished goods 4,935 4,907 5,065 5,001 5,216
ft#&  Work in progress 88 95 90 85 106
BEMRIRUEES Raw materials and supplies 4,270 4,505 4,866 5,206 4,823
BI#hEFA Prepaid expenses 1,586 1,654 1,585 1,610 1,514
BIERIEEE Deferred tax assets 2,635 2,230 - — -
SHE(I& Short-term loans 631 495 356 304 363
KRIXAFE Accounts due 4,796 5,502 5,027 5,148 5,423
Z®Dfth  Other current assets 2,931 3,175 3,243 2,227 1,917
Ef51%% Allowance for doubtful accounts (91) (78) (64) (51) (55)
RENEESST Total current assets 148,153 167,111 148,397 149,929 147,421

EEEE Fixed assets:
BREEEE Tangible fixed assets:

&% Buildings 59,388 58,605 66,072 65,168 63,634
YY) Structures 3,582 3,722 4,657 4,621 4,440
B O%EE  Machinery and equipment 42,497 41,939 49,179 48,437 47,016
EEME  Vehicles and delivery equipment 3,505 3,938 4,042 4,113 3,965
TE., ZERUfE& Tools, furniture and fixtures 4,359 5,917 6,063 7,029 6,892
+# Land 78,531 78,379 78,485 78,482 78,996
J—X&E Lease assets 3,513 1,994 1,350 865 1,341
$EERIREIE  Construction in progress 4,182 12,118 962 546 2,635
BRETEESST Total tangible fixed assets 199,560 206,616 210,813 209,264 208,922

EFEEEE Intangible fixed assets:

f&Hh#E Leaseholds 521 521 521 521 514
VI hDT Software 5,741 3,780 2,494 3,252 4,361
U—XEE Lease assets 33 — — — 199
ZDftt  Other intangible fixed assets 316 295 349 355 340
\|ILETEESST Total intangible fixed assets 6,612 4,597 3,365 4,129 5,416

BREZOMDOEE |Investments and other assets:

REBMEES  Investment securities 51,394 63,450 61,266 55,811 50,648
BRI Investments in affiliated companies 83,846 84,046 84,172 85,200 82,578
BFRSHRIASME  Long-term loans to affiliated companies 3,138 3,769 4,226 4,678 4,940
FHRTILAER  Long-term prepaid expenses 927 1,044 1,499 1,483 1,251
MRERIEEE  Deferred tax assets 10,461 8,257 10,849 12,739 14,962
ESEFBE Fixed lease assets 6,572 8,410 8,212 8,258 8,312
2% Real estate rental deposits 9,612 9,216 8,825 8,539 8,185
EARIIE Guarantee deposits 4,657 3,644 3,239 2,833 2,507
ZDfth  Other investments and other assets 3,445 3,396 3,581 3,556 3,333
EE51H%  Allowance for doubtful accounts (2,749) (2,825) (2,865) (2,998) (3,969)
EZDMOEFESST Total investments and other assets 171,308 182,411 183,006 180,102 172,750
BEIE&EERST Total fixed assets 377,481 393,625 397,184 393,496 387,089

BESET Total assets ¥5625,635 ¥660,736  ¥545,682  ¥543,425 ¥534,510




(&) (Millions of yen)
2016 2017 2018 2019 2019
BfEDIE Liabilities
JREN&{E Current liabilities:

ZIFR Notes payable—trade ¥ 760 ¥ 815 ¥ 686 ¥ 140 ¥ 127

EBTFECERERE  Electronically recorded obligations—operating 1,945 1,954 2,051 2,700 2,671

B Accounts payable—trade 54,965 55,685 55,224 54,941 52,342

EHAfEAE  Short-term loans payable 17,650 17,650 17,550 17,550 17,550

1 ERNRETFEDRBEBAE Current portion of long-term debt 12,832 8,652 11,632 6,016 6,016

U—Xf&# Lease obligations 1,520 913 577 351 450

K1 Other payables 5,376 3,500 3,964 4,313 4,143

FISEAREZE  Accrued income tax 5,691 4,430 2,975 4,510 4,220

FUGHBERE Accrued consumption tax 4,022 5,102 2,679 4,419 1,781

FRILER Accrued expenses 27,760 28,688 29,045 30,219 30,388

JEDh% Deposits payable 7,893 8,807 9,106 8,383 8,466

E55|2H%  Allowance for employees’ bonuses 3,957 3,160 3,154 3,234 3,395

BEREETE  Asset retirement obligations 4 59 98 40 1

t¥(8%DE Employees deposits received 6,234 6,203 6,152 6,142 6,304

SRREARILFR  Notes payable—facilities 4,036 1,373 449 242 215

R ImEARETECERIEFS  Electronically recorded obligations—facilities 4,095 5,305 2,700 2,896 3,288

ZMfth  Other current liabilities 1,150 1,108 1,139 1,410 1,212
TMENBEAST Total current liabilities 159,897 153,410 149,189 147,514 142,577
BEE&fE Long-term liabilities:

RHIfEAE Long-term loans payable 12,332 29,680 18,048 12,032 6,016

IJ—Xf&#E Lease obligations 1,934 1,012 714 491 1,074

BEHE512%E  Allowance for employees'’ retirement benefits 66,458 68,669 68,640 69,064 70,590

RERIBEIY5I12%  Reserve for retirement benefits for directors and

corporate auditors 2,819 3,005 2,566 2,749 2,936

RIEWEHRS|H%  Provision for environmental measures 44 11 3 0 1

EERREER  Asset retirement obligations 3,137 3,078 3,041 3,137 3,231

ZDfh  Other long-term liabilities 4,141 4,164 4,218 4,267 4,293
BE&ESSt Total long-term liabilities 90,867 109,622 97,233 91,743 88,143
BfESET Total liabilities 250,764 263,033 246,423 239,257 230,721
FIEEDEE Net assets
#EBX  Stockholders’ equity:

&AL Common stock 11,014 11,014 11,014 11,014 11,014
BAFRE Capital surplus:

RS  Capital reserve 9,664 9,664 9,664 9,664 9,664

FOMERFRSE Other capital surplus 11 12 12 12 12
BEARFEREEET Total capital surplus 9,676 9,676 9,676 9,676 9,676
FIEFRE Earned surplus:

Fis#EfEE  Legal reserve 2,753 2,753 2,753 2,753 2,753

ZOHFERFRSE  Other reserves

BoM#EBIEILE  Reserve for dividends 6 6 6 6 6

EBBHA5MEIE  Reserve for severance payments 500 500 500 500 500

[EfEECIRIEIISE  Reserve for deduction entries 631 641 623 619 615

RliEfEIIE Special reserve 210,480 221,280 234,680 242,680 251,380

BEFERRE  Unappropriated retained earnings 15,622 19,306 13,209 13,879 8,323
FIEEREGET Total earned surplus 229,993 244,488 251,772 260,437 263,578
BotIt Treasury stock (895) (897) (5,241) (5,241) (5,241)
HEBEARSGET Total stockholders equity 249,788 264,281 267,221 275,887 279,027
ST - #EEFES  Valuation and translation adjustments and others:

ZDOfha M HE=SEE Net unrealized holding gains on other securities 25,082 33,422 31,937 28,280 24,761
S - B ETEESST Total valuation and translation adjustments and others 25,082 33,422 31,937 28,280 24,761
WEESET Total net assets 274,870 297,703 299,159 304,167 303,789
BEMBESST Total liabilities and net assets ¥525 635 ¥560,736 ¥545582  ¥543,425 ¥534,510

S]UBWL]S [BloUBLI4 PA1EPIJOSUOOUON
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BAFREER Nonconsolidated Financial Statements

B#EEtE=2  Nonconsolidated Statements of Income

(HAM)  (Milions of yen)

BRNED 12 B 31 BICHET UcEE  Years Ended December 31 2016 2017 2018 2019 2020
5EEE Netsales ¥735,108  ¥744,922 ¥748,319 ¥753,733 ¥730,270
55 L/FE{fi Cost of sales 489,690 496,529 502,756 509,509 492,234
ST E#SFIEE  Gross profit 245,413 248,392 245,563 244,223 238,036
RFEENRU—IETEE  Selling, general and administrative expenses 221,984 225,467 228,474 226,246 221,302
EXFEE Operating income 23,428 22,925 17,088 17,977 16,734
BEE#HMINE Nonoperating income 3,977 4,585 4,813 5,000 4,432
ZHFIS  Interest income 88 84 98 101 103
SHECXE Dividend income 1,265 1,707 1,819 1,903 1,515
BEFEEEESIUA  Income from lease of fixed assets 1,352 1,498 1,550 1,550 1,566
MU Other nonoperating income 1,270 1,295 1,344 1,444 1,246
EE2HER Nonoperating expenses 1,064 1,083 1,162 1,172 1,391
FIFIE  Interest expense 548 408 456 374 317
BEIEEEEEER Expenses for lease of fixed assets 333 472 524 520 508
REER  Foreign exchange losses 77 92 82 57 240
MEB4  Other nonoperating expenses 105 110 99 220 324
BEFEE  Ordinary income 26,341 26,427 20,739 21,805 19,775
$5RIFIES  Extraordinary gains 666 439 140 124 122
EEEEFTAME Gain on sales of fixed assets 83 195 121 86 58
BEFMAETEARE  Gain on sales of investment securities 443 — 18 0 59
IYFA#iEE Compensation income for expropriation — 244 — — -
BRI Subsidy income 136 — — 37 —
ZDfhh  Other extraordinary gains 3 — — — 5
$5RI#EK  Extraordinary losses 3,320 1,977 2,443 2,673 6,685
BEEEERTEAHE  Loss on sales and disposal of fixed assets 1,381 1,234 998 1,457 1,181
JEBE%&  Impairment loss 861 547 424 502 659
BIRAI#RUEHEE  Loss on valuation of stocks of subsidiaries and affiliates — — — — 3,656
BRAERSIXHSEAZ  Provision of allowance for doubtful accounts for
subsidiaries and affiliates — — - - 1,124
¥(HZSTRI&IESE  Business consignment special contribution — — — 295 =
KEICKDIBKL  Loss on disaster — — 590 210 -
THZRFREEREE R Laboratory relocation expenses 572 — — — —
ZDfh  Other extraordinary losses 504 194 430 207 64
Bo [AXERFIZE  Income before income taxes 23,687 24,889 18,435 19,256 13,211
EA. ERRNUEZER  Corporate tax, residential and enterprise taxes 8,809 7,496 5,814 6,528 6,420
SEAFIEIHEEEE  Income tax adjustment 154 (418) 290 (285) (696)
SEABIESET Total income taxes 8,963 7,077 6,104 6,242 5,723
HERfFIESE  Profit ¥ 14724 ¥ 17,811 ¥ 12,331 ¥ 13,013 ¥ 7,488
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BREE Food Businesses

Yamazaki Baking Network

F=xae PR 2av aBAE BENE
Company name Location Date of establishment Paid-in capital ~ Principal operations
3 - RREBRX 193846 H30H 182{88,014AH H#EF. F3IL—b FvYT 1. IyF—EDRIENRT
Fujiya Co., Ltd. Bunkyo-ku, Tokyo, June 30, 1938 ¥18.280 billion Manufacture and sale of Western-style confectionery,
Japan chocolate, candy products and cookies
WY>YFUR RRETER 19804£5H9H 20f&M I R, SRIRDSGE/RTT
Sun-Delica Co., Ltd. Chiyoda-ku, Tokyo, May 9, 1980 ¥2.0 billion Manufacture and sale of processed bread and prepared
Japan rice and side dishes
PIHFERT YN REHHER 19704108308  16{&M ERT YR 2F v T F v T A F AU —NRROEISIRTT
Yamazaki Biscuits Co., Ltd. Shinjuku-ku, Tokyo, October 30, 1970  ¥1.6 billion Manufacture and sale of biscuits, snack foods, confectionery
Japan and chocolate products
HWER/\~ ERHEEX 200048H24H 21{86,8005H ERTYNRAFVIRBORERT
Tohato Inc. Toshima-ku, Tokyo, August 24,2000  ¥2,168 million  Manufacture and sale of biscuits and snack food products
Japan
WI1-R-TSUR RREGIFNIX 2001€7H1H 4{=8,0005 A~N—AU—NTIDEE
Vie de France Co., Ltd. Edogawa-ku, Tokyo, July 1, 2001 ¥480 million Retail bakery and cafe management
Japan
WA TSI BRBRIERT 1953F9R108  12f85,0005M /(& HIRTHRF. B/ L RERSORERT
Ikeda Bakery Co., Ltd. Aira, Kagoshima, Japan September 10, ¥1,250 million ~ Manufacture and sale of bread, Japanese- and Western-style
1953 confectionery, processed bread and prepared rice and side dishes
KERRH RREAMERLT 1975%11H20H 1181 HBR UL Z—T DBGERRST
Daitoku Shokuhin Co., Ltd. Yamatokoriyama, Nara, November 20, ¥100 million Manufacture and sale of noodles, soup stock and soup
Japan 1975
WIA-F1—ITT7- 90470 BEEREHEM 1968%2H3H 2{&3,6805  AYANTR—AU—DEERV/VRSREMDEEERTT
VDF Sun-Royal Co., Ltd. Kasukabe, Saitama, February 3, 1968  ¥236.8 million  In-store bakery management; manufacture and sale of
Japan frozen bread dough
WYVFLST LB ERRFT 19864108310  1{8M I\ HIRF HERT R o CRERARSF D BGERRET
Sun-Kimuraya Co., Ltd. Kofu, Yamanashi, Japan October 31,1986 ¥100 million ~ Manufacture and sale of bread, Japanese- and Western-style
confectionery, processed bread and prepared rice and side dishes
®WRAU—ITRT—X REBAIALHER 2002458108  4f88,0005f /\VORERT
Three S Foods Co., Ltd. Kuse-gun, Kyoto, Japan May 10, 2002 ¥480 million Manufacture and sale of bread
WEHATTF EHIREAN 196443H248  18M /W HIRF FRTFEORERT
Kochi Yamazaki Co., Ltd. Kochi, Kochi, Japan March 24, 1964  ¥100 million Manufacture and sale of bread, Japanese- and Western-style
confectionery
WYVIvIR FEEFER 1983%F10H20H 20 NV FTERF RS AST7 T AEDIYI AMATITH
Sun-Mix Co., Ltd. Chiba, Chiba, Japan October 20,1983  ¥200 million REMBDI YO AR DELERTE

Manufacture and sale of prepared mixes for bread,
Japanese- and Western-style confectionery, tempura,
fried chicken and frozen dough

REFFEFIS

Fuijiya cake shop

4:& éb}"-i.}!l’me

N=hHU—hH7x Ja - K- TSVX
Vie de France, bakery café
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YIYFRY KO-

Yamazaki Baking Network

Bm=%¥ Food Businesses

F=xa PR AV BXE BENE

Company name Location Date of establishment Paid-in capital ~ Principal operations

WRLNE Ein Tl 197378108 11=2M KRR o REREF D EIERRTT

Suehiro Confectionery Co., Ltd.  Niigata, Niigata, Japan  July 10, 1973 ¥100 million Manufacture and sale of rice-based confectionery,
processed bread and prepared rice and side dishes

BWYIYF (PIYFTSY FEE®IMH 1976£&7H15H 118M /URTERIE, VRSV ORE

GrllEES:) Ichikawa, Chiba, Japan July 15, 1976 ¥100 million Operation of specialized bread and pastry shops and res-

Yamazaki Co., Ltd. taurants

BRI CREEH RAERIRRYET 1973£E8H28H 181,2205M  AKEOREHTT

Akita Inafuku Akita, Akita, Japan August 28, 1973 ¥112.2 million ~Manufacture and sale of rice-based confectionery

Confectionery Co., Ltd.

FLIS SV GEEALRT 1972568518 49,5005 /\VOFEF REE/\VEORERTHE LU VAN R—7

Sapporo Paris Co., Ltd. Sapporo, Hokkaido, June 1, 1972 ¥495 million U—DEE

Japan Manufacture and sale of bread, Western-style confection-

ery and processed bread; in-store bakery management

WD SHILY Y Y+ mEwHLm 2017423838 168 I\ ) K ERIRE DO RIEHRTT

Tokachi Obihiro Yamazaki Obihiro, Hokkaido, March 3, 2017 ¥100 million Manufacture and sale of bread, processed bread and

Co., Ltd. Japan prepared rice

WERIP—I I R—HYU— A)IRERM 2003%186H 1M N—HU—OfE=

Kanazawa German Bakery Kanazawa, Ishikawa, January 6, 2003 ¥100 million Retail bakery management

Co., Ltd. Japan

oA EREERT JemEtLiRm 194655H16H 10851975 )\ BT REESDORIEMRT

BHER/\UH Sapporo, Hokkaido, May 16, 1946 ¥1,051.9 million ~ Manufacture and sale of confectionery, bread and

Nichiryo Baking Co., Ltd. Japan prepared rice

TUEZE%  Retail Businesses

F=ae) PR Eiav =g BEAE

Company name Location Date of establishment Paid-in capital Principal operations

WR—IN—PTH+ RREATRT 196747H31H 5,000 BRA—/IN\—Y—4ov hORE

Super Yamazaki Co., Ltd. Fuchu, Tokyo, Japan July 31, 1967 ¥50 million Operation of supermarkets

Z0DfthZ% Other Businesses

Eyae FRTEM Eiav = X5 BERNT

Company name Location Date of establishment Paid-in capital Principal operations

WY YFIR RRENEET 200152816H 3EM —REYEEEEXERTUCEYFIRERSE

Yamazaki Logistics Co., Ltd. Kiyose, Tokyo, Japan February 16,2001  ¥300 million  General truck transport and freight forwarding

WY YOYRF IR BERATRT 2003%284H 3{28,0005M —REVBEIEEXERLVCEYFIBEEREE

Sun Logistics Co., Ltd. Tokorozawa, Saitama, Japan February 4, 2003 ¥380 million  General truck transport and freight forwarding

WYIHFIVI=ZTUIT RRETHEX 198965 16H 8,0005H I\VETFEREKEE DR EERRBIEDFES

Yamazaki Engineering Co., Ltd.  Chiyoda-ku, Tokyo, Japan ~June 16, 1989 ¥80 million Design of equipment for manufacturing bread and con-
fectionery, installation of production facilities and other
services

WYIYFIU—-rY—ER BESELEm 200066 H8H 8,0005H BmELEHNsE E0RE R Y L I—)LEEI DSIEIRTT

Yamazaki Clean Service Co., Fujinomiya, Shizuoka, June 8, 2000 ¥80 million Manufacture and sale of cleaning and disinfecting

Ltd.

Japan

agents for food production equipment

PRIFTSTHII

Yamazaki Plaza Ichikawa

2—=)=3=r vk A—=)—PIHF
Super Yamazaki, supermarket



ZDfh=% Other Businesses

F=xae FRTEME Eiav BaBXE BENE

Company name Location Date of establishment Paid-in capital Principal operations

B~ P+ (IRIREEER) RRETHEX 1976578158 12M HEERERAIESR

Yamazaki Co., Ltd. Chiyoda-ku, Tokyo, Japan ~July 15, 1976 ¥100 million  Insurance services

WREIE Y ZAT L RRETHHX 2007525208 1,00055H4 HEEXEEDEEERE

Shokuhin Kyohai System Co., Ltd. Chiyoda-ku, Tokyo, Japan  February 20, 2007 ¥10 million Management of cooperative delivery operation

HERER® EERBIREMNER 19844E8H25H 9,50075H AT E7E(HIRE) OREYZERLE T DYmDEGSIRTT

Nichinoh Seiken Co., Ltd. Soo-gun, Kagoshima, Japan August 25,1984 ¥95 million Manufacture and sale of stevia-based and other sweeteners

TROEERBFRRM  Principal Affiliates of Fujiya Co., Ltd.

Fae FRTEME Eiav BaBXE BENE

Company name Location Date of establishment Paid-in capital Principal operations

WAR—RT—RFY—EZR RRENRX 1978%381H 1180 VANV DRE

Fujiya Food Service Co., Ltd.  Bunkyo-ku, Tokyo, Japan March 1, 1978 ¥100 million  Restaurant management

WHYOTAIAVviRY RREXRX 198941081H 5,0005H TSVAEF HF. I\ DEENURTE

Dalloyau Japon S.A. Bunkyo-ku, Tokyo, Japan October 1, 1989  ¥50 million Manufacture and sale of French-style confectionery, side
dishes and bread

A== IIRZRILAZ T 19724858 6,0005H T—F-FH-NEFETFORIE IR5T

Fujiya Tohoku Co., Ltd. Yamagata, Yamagata, April 5, 1972 ¥60 million Manufacture and sale of cakes, desserts and other Western-

Japan style confectionery

WFR—=REF TERwET 2003%F7H1H 5,0005H TEETF AR, \VEORIERFTRUHIFEDERSE

Fujiya Kobe Co., Ltd. Kobe, Hyogo, Japan July 1, 2003 ¥50 million Manufacture, sale and wholesale distribution of Japanese-
and Western-style confectionery, frozen dessert and bread

TEREREIREH EERFES 197456 H20H 3,0005H FERRIROREMNTORIE-BR5T

Fujiya Beverage & Fruit Co., Date, Fukushima, Japan  June 20, 1974 ¥30 million Manufacture and sale of canned beverages and canned

Ltd. fruits

TTRAE® EFE—fm 19628 H10H 6,4305H AR m R DEUERTT

Fujiya Milk Product Co., Ltd. Ichinoseki, lwate, Japan  August 10, 1962  ¥64.3 million Manufacture and sale of dairy products and milk bever-

ages

AR M) BERBRAE

HRE HIE

2004285H

1,42875KR)L

FrU T4 DERERTRUF —REBODEAIRTT

Fujiya (Hangzhou) Food Co.,  Zhejiang Province, China  February 5, 2004  US$14.28 Manufacture and sale of candies and import of Fujiya

Ltd. million products for sale locally

BR—RVYRTLEYT— RREIFIIX 19735128200 120 ERZEEBNOTION -V IFE

Fujiya System Center Co., Ltd. Edogawa-ku, Tokyo, Japan December 20, 1973 ¥100 million Outsourced businesses including administrative
services

BoLERRER RRE@/IX 1973F12819H  7{&3,528 5 7ARIU—LRUTNICHBET 2RRADEE. BAK

B-RY—540Y 74 R7U— LW

B-R31 Ice Cream Co., Ltd.

Shinagawa-ku, Tokyo,
Japan

December 19, 1973 ¥735.28

million

UR5E. 74 RAIU—LY 3y TOF T —VERLUIC
HEOHHIERURERE

Manufacture, import and sale of ice cream and ice cream-
related products, development of ice cream chain stores
and provision of products and corresponding advisory
services

BoLNEREES
BAEM®H
Nihon Syokuzai K.K.

BEREAT
Kumagaya, Saitama, Japan

1959108318
October 31, 1959

3,0455H
¥30.45 million

BEFOEMBIENUE IR ANT )L
OEM-based manufacture of confectionery and opera-
tion of economy hotels

‘F

" C- e tvr

A0743
Dalloyau

Y—F4 0¥ PAATU—L

31 Ice Cream

O—\J7 N4
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Yamazaki Baking Network

B9 R w NDJ—2 Yamazaki Baking Overseas Group Companies

om
JAND)
Paris

PIYTFFTSUR
YAMAZAKI FRANCE S.A.S.

A avE S

ELIBESERAT]
SHANGHAI YAMAZAKI BAKING
0., LTD.
Ho@
Y
Shanghai
© Al e
LA VITE NS LPITF [ [ Taipei TN
THAI YAMAZAKI CO., LTD. VIETNAM YAMAZAKI CO., LTD. = &i&
Hong Kong
NKvao @
Bangkok 3=
Ho Chi Minh .
— 1~ EalinRmg
ITSWYTVE ERLEERERAR
Kuala Lumpur ©YIAR= SHANGHAI YAMAZAKI FOODS
Singapore CO., LTD.
1V Rzy7 O

YU L= PITF
SUNMOULIN YAMAZAKI SDN.BHD.

TRUFA Y RRYT
PT YAMAZAKI INDONESIA

T#—U—DJX
FOUR LEAVES PTE. LTD.

Indonesia

I iBYEITEE=TEFT  Overseas Representative Offices

SESEHM {EFR BEIrvIR

Representative office Address Tel/Fax

KEBIEESFHEM 335 E 2nd Street Suite 223, Los Angeles, CA 90012-4215, Tel: +1-213-625-0265 Fax: +1-213-625-0267

YAMAZAKI BAKING CO., LTD.
U.S. REPRESENTATIVE OFFICE

US.A.

INUBHESEER 32 Avenue Mozart, 75016 Paris, France Tel: +33-1-5393-8410 Fax: +33-1-4563-8977
YAMAZAKI BAKING CO., LTD.

PARIS REPRESENTATIVE OFFICE

BTSSR Room B, 5F, No. 148, Song Jiang Road, Taipei, Taiwan, Tel: +886-2-2560-5289 Fax: +886-2-2561-3034
YAMAZAKI BAKING CO., LTD. R.O.C.

TAIPEI REPRESENTATIVE OFFICE

LBREESEEMR Room 612, 6/F, 1728 Nanjing Road West, Tel: +86-21-6249-8996 Fax: +86-21-6249-8277
YAMAZAKI BAKING CO., LTD. Shanghai, 200040, China

SHANGHAI REPRESENTATIVE OFFICE

IvHIVIEEESHR Sampoerna Strategic Square, South Tower 18th Floor Tel: +62-21-575-0440 Fax: +62-21-575-0801
YAMAZAKI BAKING CO., LTD. JI. Jend. Sudirman Kav.45-46, Jakarta 12930, Indonesia

JAKARTA REPRESENTATIVE OFFICE

R—FZVB{EB B Room 501, 5F, 130 Nguyen Cong Tru Street, Tel: +84-28-3925-0373 Fax: +84-28-3925-5672

YAMAZAKI BAKING CO., LTD.
HO CHI MINH CITY
REPRESENTATIVE OFFICE

Nguyen Thai Binh Ward, District 1,
Ho Chi Minh City, Vietnam

O BHEREE Overseas Food Businesses

] EEE

2ttE {EFR BHavA BXE Directly e

Company name Address Date of establishment  Paid-in capital operated Plants
stores

G4 RTSVRVITF 2070 Chain Bridge Road, Suite 500, 199144 H22H 50073KR)L 4 4

VIE DE FRANCE YAMAZAKI, INC. Vienna, VA 22182-2536, U.S.A. April 22, 1991 US$5.0 million

NAOT4 X 1688 North Wayneport Rd. Macedon, 20165E7H1H 0.1KRJL — 1

BAKEWISE BRANDS, INC. NY 14502-8765, U.S.A. July 1, 2016 US$0.1

(NARE S B 43-05 10th St. Long Island City, 201657818 KRV — 1

TOM CAT BAKERY, INC. NY 11101-6829, U.S.A. July 1, 2016 US$1




NATTAX
BAKEWISE BRANDS, INC.

% New York R b

o v N TOM AT BAKERY, ING.
= oyyenz EIF, N—Y=7
® Los Angeles Vienna, VA

PR PRTEAUT A= I1 R ISURPRYFE

=0 YAMAZAKI CALIFORNIA INC. VIE DE FRANCE YAMAZAKI, INC.
BELIBRHERAS

TAIWAN YAMAZAKI CO., LTD.

ARG BBV UEARTE Ui RISV PRYE PLEYYRUPTS
EEILIBAEIRIRAT EEILBAEIRIRAT] VIE DE FRANCE YAMAZAKI, INC. ALEXANDRIA FACTORY
HONG KONG YAMAZAKI BAKING HONG KONG YAMAZAKI BAKING

CO., LTD. CO., LTD. TAI PO FACTORY

O BHEREE Overseas Food Businesses

. EEE
F=a] {EFR v BXE Directly N
Company name Address Date of establishment  Paid-in capital operated Plants
stores

PIUEFHUTHILZT 335 E 2nd Street Suite 223, 19905%2H28H 153K 1 —
YAMAZAKI CALIFORNIA INC. Los Angeles, CA 90012-4215, U.S.A. February 28, 1990 US$150,000
PIYFFITISIUR 32 Avenue Mozart 75016 Paris, France ~ 1988%6H23H MF1—0 1 —
YAMAZAKI FRANCE S.A.S. June 23, 1988 £410,000
BEVPIYF Room 1618 16/F, Landmark North, Sheung, ~ 198145H58H 45505 &ERIL 62 1
HONG KONG YAMAZAKI BAKING Shui, N.T., Hong Kong May 8, 1981 HK$45.5 million
CO., LTD.
FALVITF 1126/2 Vanit Building 2, #1503, 1504, 198457H26H 6,4005%1/\—Y 89 2
THAI YAMAZAKI CO., LTD. New Petchaburi Road, Makkasun, July 26, 1984 B64.0 million

Rajchthewi, Bangkok 10400, Thailand
BEvrIY+ Room B, 5F, No. 148, Song Jiang Road, 1987448208 4,000 &5E7T 51 1
TAIWAN YAMAZAKI CO., LTD. Taipei, Taiwan, R.O.C. April 20, 1987 NT$40.0 million
B L—=35UVPIYF Level 18, Tower 3 Petronas, 1998438 12H 24575V F 4 —
SUNMOULIN YAMAZAKI SDN. BHD. Kuala Lumpur City Centre, 50088, March 12, 1998 M$2,450,000

Kuala Lumpur, Malaysia
TA—U—TX 37 Chin Bee Crescent, 2006FE1817H 125 5 A=IINL - 37 1
FOUR LEAVES PTE. LTD. Singapore 619903 January 17, 2006 S$1.25 million
LEvrev+ Room 601, 6/F, 1728 Nanjing Road West, 2004Z3H3H 50073KR)L 11 —
SHANGHAI YAMAZAKI BAKING CO., LTD. Shanghai, 200040, China March 3, 2004 US$5.0 million
EalERam No0.566 Jinbai Road, Jinshan Industrial Zone, 201259H19H 800/5°KR)L — 1
SHANGHAI YAMAZAKI FOODS CO., LTD. Shanghai, 201506, China September 19,2012 US$8.0 million
PITFAIRRYT Kawasan Industri Greenland Batavia 201242H6H 8,830{2/LEY — 1
PT YAMAZAKI INDONESIA Blok BA No. 1. Sukamahi, February 6, 2012 Rp883.0 billion

Cikarang Pusat, Bekasi, 17530, Indonesia
NhFLPIHE Room 502, 5F, 130 Nguyen Cong Tru Street, 201656 H1H 845KRIL 1 —
VIETNAM YAMAZAKI CO., LTD. Nguyen Thai Binh Ward, District 1, June 1, 2016 US$840,000

Ho Chi Minh City, Vietnam

O—\J7 N4
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HIVIEER

Stock Information

(2020 £ 12 A 31 BIRTE)

(As of December 31, 2020)

FATEMRTURREL 220,282,860 # Common stock outstanding: 220,282,860 shares
HISEESSENG IR RRGEEG PR Stock listing: Tokyo Stock Exchange
S 1 8 2212 (GE5O—NR) First Section (Code No. 2212)
1 BEITDRTE 100 # Investment unit: 100 shares
WER 19,548 & Number of stockholders: 19,548
A#kE (Efi1108) Ten Principal Stockholders
2 (O
HE Stockholders Numbﬁ*ﬁﬁhares Pefe*rw*tg%% h(el/gl)(%)
IREEEFTRT lijima Kousan Co., Ltd. 18,777,895 8.6
REBAIEANERSETERDR The Tojuro lijima Memorial Foundation for the 12.500.000 5.7
BB IRER Promotion of Food Science and Technology R
Mt HBERWIIV—TxHt Nisshin Seifun Group Inc. 11,062,343 5.0
E;@;ﬁ‘iéggﬁ MEFESR(T The Master Trust Bank of Japan, Ltd. 10,822,100 49
—EEEMNST Mitsubishi Corporation 9,849,655 45
FRESEHEAEMT Sumitomo Corporation 9,355,000 4.3
AAHR =L Marubeni Corporation 8,165,880 3.7
B ARAEMREIEE R Meiji Yasuda Life Insurance Company 6,501,500 2.9
tﬁgﬁ%@&hx b5 1 88T Custody Bank of Japan, Ltd. 5,740,100 26
MRt dH FFRIT Mizuho Bank, Ltd. 3,946,419 1.8
MRt =HERIET Sumitomo Mitsui Banking Corporation 3,946,419 1.8

& R, BEHMR (2,891,607 1) ZEERUCEHULTHEDET,

#X2fIAE  Breakdown of Shares by Type of Stockholder and by Number of Shares Held

FiEERI Breakdown of shares by type of stockholder

Note: Shareholding percentages are calculated after deduction of treasury stock (2,891,607 shares).

FRIE#EAI Breakdown of shares by number of shares held

More than 500,000 shares

ERIEES EAEA 503 E
Financial institutions Foreign investors
|_FlEzs=can WEA-ZDf 1058 E

Securities companies

ZOABDIEN

Other corporations

Individuals and others

24,959F#k ~thousand shares (11.4%)
51344,/ stockholders

4,664F#k . thousand shares (2.1%)
3544,/ stockholders

From 100,000 to 499,999 shares
W1 A% E
From 10,000 to 99,999 shares

9,722F#k /thousand shares (4.4%)

1,000%k_E

From 1,000 to 9,999 shares
W100%kL

From 100 to 999 shares
W1 00K

Less than 100 shares

14,0337F %, thousand shares (6.4%)
8,085%4 . stockholders
2,022F %k thousand shares (0.9%)
9,482%4,/ stockholders

37,043F % thousand shares (16.8%)
18,74144 /'stockholders

36244/ stockholders N

317F#k.thousand shares (0.0%)
1,48944 / stockholders

14,7487F#k /thousand shares (6.7 %)

6974/ stockholders — 4

63,719F %k ~thousand shares (28.9%) /
4844,/ stockholders

)

21144,/ stockholders

89,895 #k . thousand shares (40.8%)

\

179,7247F#k /thousand shares (81.6%)
6174/ stockholders
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#&fl (F3) Stock price (Yen) s (FHR)
=f& High ZfE Low Trading volume (Thousands of shares)
2016 Q1 [1-3 A8 Jan. - Mar.] 2,816 2,085 58,157
Q2 [4-68 Apr. - Jun.] 2,953 2,215 45,211
Q3 [7-98 Jul. —Sep.] 3,050 2,288 55,944
Q4 [10-128 Oct. - Dec.] 2,568 2,071 48,732
2017 Q1 1-3A8 Jan. - Mar.] 2,421 2,162 41,406
Q2 [4-68 Apr. - Jun.] 2,413 2,150 40,752
Q38 [7-9AH Jul. —Sep.] 2,286 1,995 37,028
Q4 [10-128 Oct. - Dec.] 2,280 2,026 46,638
2018 Q1 [1-3 A8 Jan. - Mar.] 2,251 2,014 38,916
Q2 [4-68 Apr. - Jun.] 3,075 2,160 44,622
Q38 [7-9AH Jul. —Sep.] 2,907 2,103 34,121
Q4 [10-128 Oct. - Dec.] 2,459 1,973 BHNIS
2019 Q1 1-3 A8 Jan. - Mar.] 2,333 1,757 31,291
Q2 [4-68 Apr. - Jun.] 1,854 1,525 32,660
Q38 [7-9AH Jul. —Sep.] 1,989 1,616 35,980
Q4 [10-128 Oct. - Dec.] 2,057 1,813 24,075
2020 Q1 [1-3A8 Jan. - Mar.] 2,363 1,585 41,279
Q2 [4-68 Apr. - Jun.] 2,380 1,797 55,448
Q38 [7-9AH Jul. —Sep.] 1,894 1,636 32,085
Q4 [10-128 Oct. - Dec.] 1,874 1,673 29,436
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Founded by Tojuro lijima in Ichikawa, Chiba, as Yamazaki Baking, a
bakery producing items on a commission basis

Incorporated as Yamazaki Baking Co., Ltd., in Ichikawa, Chiba, with
capital of ¥1 million

Establishes and commences operations at the Suginami Plant
(Suginami-ku, Tokyo) and expands sales network in the Tokyo
metropolitan area

Moves head office to Sumida-ku, Tokyo, from Ichikawa

Goes public through an initial public offering on the Second Section
of the Tokyo Stock Exchange

Establishes and commences operations at the Musashino Plant
(Higashi-Kurume, Tokyo)

Absorbs Yamazaki Baking Yokohama Plant Co., Ltd. (currently the
‘Yokohama No. 1 Plant)

Establishes and commences operations at the Matsudo Plant (Ma-
tsudo, Chiba)

Lists shares on the First Section of the Tokyo Stock Exchange
Lists shares on the First Section of the Osaka Securities Exchange

Establishes and commences operations at the Sendai Plant (Shiba-
ta-gun, Miyagi) and expands sales network in the Tohoku region

Establishes joint venture Yamazaki Nabisco Co., Ltd., with Nabisco
Inc. of the United States and Nichimen Jitsugyo Corporation (currently
Sojitz Corporation)

Moves head office in Tokyo to 2-4, lwamotocho 3-chome,
Chiyoda-ku, from Sumida-ku

Absorbs Yamazaki Baking Chiba Plant Co., Ltd. (currently the Chiba
Plant)

Absorbs Yamazaki Seika Co., Ltd. (currently the Koga Plant), and
Yamazaki Baking Niigata Plant Co., Ltd. (currently the Niigata Plant)

Establishes and commences operations at the Yokohama No. 2
Plant (Midori-ku [currently Tsuzuki-ku], Yokohama)

Establishes Sun Every Co., Ltd., marking the launch of its conve-
nience store business

Establishes Sun-Delica Co., Ltd.

Establishes and commences operations at the Musashino No. 2
Plant (Higashi-Murayama, Tokyo) (currently the Saitama Plant’s
Saitama No. 2 Higashi-Murayama Plant)

Merges the Daily Division with Sun Every Co., Ltd., under the name
Sun-Shop Yamazaki Co., Ltd. (renamed Daily Yamazaki Co., Ltd., in
January 1999), marking full-scale launch of convenience store operations

Establishes and commences operations at the Isesaki Plant (Isesaki,
Gunma)

Absorbs Kansai Yamazaki Baking Co., Ltd. (currently the Osaka
No. 1, Osaka No. 2, Kyoto, Nagoya, Hamamatsu, Okayama, Hiro-
shima, Fukuoka and Kumamoto plants)

Establishes and commences operations at Anjo Frozen Dough Plant
(Anjo, Aichi)

Acquires all shares in Yamazaki Nabisco held by Nabisco, increasing
its ownership to 80%, from 40%

Acquires lkeda Bakery Co., Ltd.

Establishes and commences operations at the Anjo Plant (Anjo, Aichi)

Establishes local subsidiary Vie de France Bakery Yamazaki, Inc., in
the United States (Virginia) (renamed Vie de France Yamazaki, Inc.,
in October 1994)

Establishes and commences operations at the Matsudo Plant’s
Matsudo No. 2 Plant (Matsudo, Chiba)

Establishes and commences operations at the Sapporo Plant (Eniwa,
Hokkaido)

Establishes and commences operations at the Hannan Plant
(Habikino, Osaka)

Establishes and commences operations at the Towada Plant
(Towada, Aomori)

Moves head office to current location in 10-1, lIwamotocho
3-chome, Chiyoda-ku, Tokyo

Establishes and commences operations at the Saitama Plant’s
Saitama No. 1 Plant (Tokorozawa, Saitama)

Spins off the Vie de France Division as a separate company, Vie
de France Co., Ltd.

Spins off Cool Delica business and merges it into subsidiary
Sun-Delica Co., Ltd.

Acquires Tohato Inc.

Forms a business and capital tie-up with Fujiya Co., Ltd., and
acquires common stock equivalent to 35% equity

Construction at the Kobe Frozen Dough Plant in Kobe, Hyogo
Prefecture, wraps up and operations commence

Concludes a new contract of a business and capital tie-up with Fujiya Co.,
Ltd., and acquires additional common stock equivalent to 51% equity

Forms a business and capital tie-up with Nichiryo Baking Co., Ltd.,
and acquires common stock equivalent to 28.4% equity

Absorbs Daily Yamazaki Co., Ltd.

Renames Yamazaki-Nabisco Co., Ltd., as Yamazaki Biscuits
Co., Ltd.

Establishes the Yamazaki Baking Creation Center (Ichikawa, Chiba)

Construction of the Kobe Factory in Kobe, Hyogo Prefecture, ends
and operations commence
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Company name

Paid-in capital

Number of employees- -
Number of stores
Principal operations - -

Yamazaki Baking Co., Ltd.

10-1, lIwamotocho 3-chome,
Chiyoda-ku, Tokyo 101-8585, Japan
Tel: +81-3-3864-3111

Nobuhiro lijima

June 21, 1948

¥11,014,143,000

¥1,014.7 billion (Consolidated) /
¥730.2 billion (Nonconsolidated)
19,832

109,361

Manufacture and sale of bread, Japanese- and
Western-style confectionery, processed bread,
prepared rice and processed noodles; sale of
biscuits, crackers and sembei; in-store bakery
management; operation of convenience store
business

(Paid-in capital and number of employees are nonconsolidated numbers.)

https://www.yamazakipan.co.jp/
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Yamazaki Baking Co., Ltd.
10-1, Iwamotocho 3-chome, Chiyoda-ku, Tokyo 101-8585, Japan
Tel: +81-3-3864-3111

Printed in Japan
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