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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.” 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.

To address changes in society and the business envi-
ronment of the 21st century, we are at present reemphasiz-
ing basic Yamazaki Baking management policies (general
and specific), guided by the proactive, forward-thinking
management theory of Peter Drucker, which focuses on
latent demand and the creation of demand through inno-
vation, from a perspective imbued with the customer-first
viewpoint of “embodying our mission to contribute to social
progress and cultural advancement through corporate
activities and create an independent and autonomous
organization that moves steadily toward achieving the
stated mission.” At the same time, to underpin these poli-
cies, we will embrace a Yamazaki style of management
appropriate for the 21st century that hinges on creat-
ing new value and new demand and fulfilling our social
mandate to move business forward. To this end, we will
be guided by founder Tojuro lijima’s prayer for Yamazaki
Baking to realize a lasting business model according to
God’s will while embracing the new Yamazaki spirit, which
requires us, from the perspectives of good quality, rea-
sonable 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, in which
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 directs 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 will strive for effective operating
activities, turning achievement of a consolidated ordinary
income margin of 4% or higher into a performance target
and setting return on equity, also on a consolidated basis,
at 7% or higher as a key performance indicator. In addi-
tion, our basic policy on returns to shareholders calls for a
stable dividend underpinned by a payout ratio of 30% on
a consolidated basis. We will continue to aim for a higher
dividend linked to business results.

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 to shareholders, with an aim of the dividend
payout ratio of 30%. 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 2023 in Review and Outlook for Fiscal 2024

Fiscal 2023 in Review

The overall economic environment in Japan during fiscal 2023,
ended December 31, 2023, benefited from the normalization
of economic activity as COVID-19 transitioned to one of the
Category V infectious diseases, and business conditions grad-
ually recovered. But adverse factors, notably sluggish growth
in real wages, limited improvement in consumer spending.

In the bread and confectionery sector, price wars intensi-
fied against a backdrop of rising commodity prices, which
caused consumers to protect the lifestyle they are accus-
tomed to and further entrenched their preference for low
prices. In addition, higher raw materials prices, especially for
mainstay flour, eggs and oil and fat, further worsened a chal-
lenging operating environment. Meanwhile, in retail operations,
namely, at convenience stores and bakery operations, the
number of store visits increased as an end to restrictions on
movement encouraged people to again go out and brought
more travelers to Japan. Demand was up, especially for rice
balls, sandwiches and freshly baked bread.

Under these conditions, the Yamazaki Baking Group
adhered to the teaching of “The Way to Life” and worked
to enhance the quality of mainstay products by promoting
division-specific product and marketing strategies that inte-
grate sales and production activities from the perspective
that all work begins with sowing seeds of endeavor, along
with Nazenaze Kaizen—a process of ongoing improvements
guided by why-why analysis—led by subcommittees. Efforts
were also directed toward enriching the lineups of products
in the low-price tier and multiple-serving products with prices
that consumers feel are reasonable, using a two-tier (high- and
low-price range) strategy as well as a three-tier (high-, low-
and middle-price range) strategy. At the same time, the Group
moved forward on a meticulous product approach across all
price tiers to meet the changing needs of customers, includ-
ing an initiative drawing on the expertise of female employees
in charge of product development to create high-value-added
products. In addition, the government took emergency steps
in October 2022, freezing the price at which it sells imported
wheat to domestic flour mills and then, implementing a meas-
ure to lessen drastic changes, the government curbed the rise
in price in April 2023. Given these developments, Yamazaki
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Baking revised prices on some products in the bread and
sweet buns categories, with shipments on July 1, 2023. But
the Company was able to restrict price increases thanks to
the government measures and, through concurrent applica-
tion of the aforementioned two- and three-tier strategies with
price revisions, the Company was able to provide products
and promote a meticulous product approach across all price
tiers. These efforts yielded favorable business results.

Also of note, on March 31, 2023, Kobeya Baking Co., Ltd.,
transferred all outstanding shares in YK Baking Company,
Ltd., a subsidiary engaged in the wholesale bread business,
to Yamazaki Baking, with the new acquisition becoming a
consolidated subsidiary of Yamazaki Baking from the fourth
quarter of fiscal 2023. Under a new management structure,
YK Baking will maximize Yamazaki technology to improve the
quality of existing products, create new items and strive to
enhance profitability.

For Daily Yamazaki and bakery operations, the focus was
on a management method to evaluate business daily, weekly
and hourly through the project to improve retail operational
performance and achieve accuracy in daily operations. In
addition, retail operations worked toward a recovery in busi-
ness results in collaboration with the strategic product devel-
opment promotion team in the retail operations division, with
the aim of leveraging appealing products developed by draw-
ing on the expertise of female employees in charge of product
development.

The Group’s response to COVID-19 was guided by the
new Yamazaki spirit—that is, providing society with bread,
Japanese- and Western-style confectionery and processed
bread, prepared rice and processed noodles in an emer-
gency—to ensure the stable supply of products. The Group
explored every avenue to achieve this social mission. For
example, all employees were required to take their tempera-
ture. Anyone with a reading above 37.2°C and anyone who
did not have a fever but showed characteristic COVID-19
symptoms had to stay home. The number of employees at
home and the number of positive PCR tests were tracked
daily. In addition, to help prevent the spread of COVID-19
at plants and offices, meters to measure CO2 concentration
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Fiscal 2023 in Review and Outlook for Fiscal 2024

were installed to maintain good air flow and to keep the CO2
concentration below 700 ppm.

Consolidated business results for fiscal 2023 showed a
considerable year-on-year improvement in sales and income.
Net sales rose 9.2%, to ¥1,175,562 million; operating income
jumped 90.5%, to ¥41,962 million; ordinary income climbed
74.2%, to ¥45,526 million; and profit attributable to owners
of parent skyrocketed 143.9%, to ¥30,168 million. These
results reflect a favorable shift in sales of Yamazaki Baking'’s
sweet buns on a nonconsolidated basis and better results by
consolidated subsidiaries. The results were complemented by
a boost in sales through the inclusion of newly consolidated
YK Baking Company, Ltd. and a gain on bargain purchase
recorded as extraordinary income.

Outlook for Fiscal 2024

On the domestic front, business conditions should gradually
recover, buoyed by the government’s economic policy against
a backdrop of brisk improvement in corporate earnings and
signs of local demand, including capital investment activity.
But in the bread and confectionery sector, the operating envi-
ronment could be difficult. Although there is a sense that the
rise in commodity prices has paused, customers’ preference
for low prices is unlikely to change as they strive to protect the
lifestyle they are accustomed to. Meanwhile, from a produc-
tion perspective, there is the issue of higher prices on raw
materials, such as sugar and raisins, and packaging.

Under these conditions, the Yamazaki Baking Group will
keep adhering to the teaching of “The Way to Life” and work
to enhance the quality of mainstay products by promoting
division-specific product and marketing strategies that inte-
grate sales and production activities from the perspective
that all work begins from small seeds of endeavor, along
with Nazenaze Kaizen—a process of ongoing improvements
guided by why-why analysis—led by subcommittees. Addi-
tionally, the Group will continue to apply a meticulous product
approach across all price tiers using a two-tier (high- and
low-price range) strategy as well as a three-tier (high-, low-
and middle-price range) strategy to meet changing customer
needs and create new value and new demand.

For Daily Yamazaki and bakery operations, the goal is to
achieve accuracy in daily operations and enhance business
results by evaluating business daily, weekly and hourly. Integral
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to success are concrete activities under the project to improve
retail operational performance as well as the development
of products by drawing on the expertise of female employees
in charge of product development in collaboration with the
strategic product development promotion team in the retall
operations division.

Division-specific product and marketing strategies are
described below.

In the bread business, the goal is to expand sales of
mainstay Royal Bread by emphasizing quality and presenting
delicious serving suggestions, while increasing the number of
stores handling Morning Star, Sweet Bread and other products
in the low-price range as well as half-size portions. In addition,
for Double Soft, which got a quality boost in January 2024,
Yamazaki Baking aims to fuel demand not only by encourag-
ing stores to draw customer attention to product quality and
serving suggestions but also to allocate an area to Double
Soft timed with the introduction of a two-slice package.

In the sweet buns business, the focus will be on improving
the quality of mainstay products and promoting the develop-
ment of new products using a two-tier (high- and low-price
range) strategy as well as a three-tier (high-, low- and middle-
price range) strategy to expand sales. Also, a groundbreaking
selection of savory side-dish fillings will be added to the
existing assortment of sweet fillings in the Usukawa series of
multiserving packages of buns bursting with delicious ingre-
dients. This innovation should expand handling volume. New
products will also be developed in each price tier of the Lunch
Pack series to spur active demand.

In the Japanese-style confectionery business, we will
expand sales as well. Boosting the quality of mainstay prod-
ucts will be a priority, along with efforts to fully implement
a two-tier (high- and low-price range) strategy as well as a
three-tier (high-, low- and middle-price range) strategy and
develop new products to address market trends and meet
customer needs, with a focus on chilled products and items
that are a cross between Japanese and Western confectioner-
ies. This last pursuit will draw on input from female employees
in charge of such development activities.

In the Western-style confectionery business, efforts will be
directed toward improving the quality of mainstay products,
namely, Premium Sweets and the Ookina Choux (big choux
cream with custard cream) series, and expanding the number
of stores handling Western-style confectionery, while enriching
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Fiscal 2023 in Review and Outlook for Fiscal 2024

mMOFTRICHOBATEVNDXT,, e, TIEREBHFE
BIECLIFREARZHEEL. JVEZT VAL
7EIFREHEOHFRBEZEDOTENDET,

AR/ - KERFRE, BEERO=—X(SHRBULICRm
RREZEHET LD, B EFRLESICEDDRED
FEmBEZ DY, ME/—H—. ZrhbyU—-X
BEENRBDBURIERDILAICED A 7T LK
[FDOTENDET,

RE - KR - ZOMEREAR. JIL—TSHORHHSD
DRmEFEERAUCEFIRID T S VR gzHE LT L
HERZED>TELDFT,

OREEED

FAU—VPIHFOIAVEZIVARANFPEEICDE
FUTEF. BEFKRICZERINDPYTFMEOIVEZT
VAARTPFI—2ELT, HULWMEESHFLLY—ER
DIREICDESD. EEEEICDEHTELDET, 5|F
i, HIRRE - MIEmEEREET —LASEEL T
NG2EROBEEZHET HEEDIC. P - 2R
FUNTOIVIINIBIFD. TAU—PIHFFTDERHT
HBDTAV—IRvbDFREREPEEFEEDEICKD T
IYFSLVEDLOEE, EFNEHEHFZZTHICS
WCTHRBERICHEL. TAU—PIYF1E1EDELIY
WOHEICERDBEATENDET,

2024F1B1BICRE LU [HH6FRESHBME] (T
BUFXUTCIE. BREEICBWVWT/I\V. HIEF. FEF
BOUITHAE/INY - KEFEZRRBEEUTHRICRE
TRELWIFHULLW P FDRBMDEE, EREBER
KOIRRIESRETUL. I\VEDORSBREDHIGICEDIE
HFEUlc. Fle. FEFEEFEREAT—ILR-EY3-
I\ BRORBEHEENEERFERKIEAED 4 -
HiEL. HMHELTWLD [PYY+ [T -0-7)
BE| [CBETFUCT., HKMDBIBRDIcHDEEEENZ
RELECEZEZIT, HttlE. HEJIL—T7%93,5000D
RFEIEICSRBL TS [57 - O0—7] BSEEEUTE
EEHEZEVNCLELUE, CDRUHKEENEA LI
WUTDHOEBREVELDITFTEEDIT, HkHtho
—HBHRVEIREBHDELHIFETD,

BLEICKD, EHDEESEE TR, 75 £51Jk2,230
EF. EXFE480EM. BEFRS10EM. Rtk
FECIRBITHHBMFIIII5ERENELIEVEEFED
9,

reasonably priced selections, such as the Kissakibun series. In
addition, the product development approach drawing on the
expertise of female employees in charge of product develop-
ment will be maintained to enrich and strengthen the lineup of
products for convenience stores.

In the processed bread, prepared rice and processed
noodles business, the focus will be on developing products
matched to customer needs, while reinforcing the quality and
assortment of rice balls, a sales-driving customer favorite, and
increasing the number of stores handling mainstay products,
such as hamburgers wrapped in washi (Japanese paper) and
the Kodawari series, an assortment of stuffed rolls featuring
familiar ingredients, such as a hot dog or pan-fried noodles,
that provide customers a satisfying and delicious serving.
These efforts should lead to higher sales.

In the biscuits, crackers, sembei (rice crackers) and other
merchandise business, the goal is to expand sales by lever-
aging category-specific brand strategies built on the featured
product lines of each Group company.

As the Group’s very own convenience store chain, one
loved by customers, the Daily Yamazaki convenience store
business strives to provide new value, offer new services
and is working toward a recovery in segment performance.
Efforts will continue in collaboration with the strategic product
development promotion team to develop appealing prod-
ucts, along with a sustained approach under the “Matsudo-
Suginami dominant project” to enrich and reinforce Daily Hot,
the in-store, food-preparation system that is a strength of
Daily Yamazaki operations, and renovation at existing stores to
create uniquely Yamazaki-style stores. The convenience store
business will steadily promote concrete activities at all plants
and strive to improve the profitability of each and every Daily
Yamazaki location.

When the Noto Hanto Earthquake rocked the Noto
Peninsula in Ishikawa Prefecture on January 1, 2024,
Yamazaki Baking jumped into action, driven by the new
Yamazaki spirit to provide society with bread, Japanese- and
Western-style confectionery and processed bread, prepared
rice and processed noodles in an emergency. Immediately
following the earthquake, the Company assessed the situa-
tion and worked quickly to get an emergency supply of bread,
etc., to people affected by the disaster. In addition, a deci-
sion was made to collect relief funds through the Yamazaki
Love Loaf Campaign, a fund-raising program jointly run by the
Foundation for International Development/Relief and World
Vision Japan and supported by Yamazaki Baking. We tempo-
rarily used our donation boxes, which were put out at about
3,500 retail locations throughout the Yamazaki Baking Group,
to collect contributions specifically for Noto Hanto Earthquake
relief. The entire Yamazaki family of companies extends
heartfelt sympathy to all those affected by the Noto Hanto
Earthquake and hopes that life in the disaster zone returns to
normal as quickly as possible.

Given the factors described above, we anticipate the
following consolidated results for fiscal 2024: net sales of
¥1,223 billion, operating income of ¥48 billion, ordinary income
of ¥51 billion and profit attributable to owners of parent of
¥31.5 billion.
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Segment Information

I X MRIFEEELE Percentage of Net Sales by Segment

PiBEEES
Retail business
5.8%

ZTDthEE
Other businesses
1.2%

BmEE
Food business
93.0%

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
1,500,000 (HAM)  (Milions of yen)
|
1,000,000 - B ... — . e =
500,000 -+ e e
2019 2020 2021 2022 2023

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 (BAM)  (Milions of yen) 40,000 (A)  (No. of employees)
[ |
B0,000 7+ s Y00 RO - .
- —
-
- -
15,000 -0 e e 20,000 e b
0 — = Il B ] —_— 10,000 ----- e meeeiees e e
-15,000
2019 2020 2021 2022 2023 2019 2020 2021 2022 2023
TIAVBRIGEEES  Net Sales by Segment (&) Milons of yer)
BRTED 12 B 31 BICKRT URZEE  Years Ended December 31 2019 2020 2021 2022 2023
BmEx Food business ¥ 995,681 ¥ 952,178 ¥ 980,599 ¥1,002,148  ¥1,093,762
PRGE=ES Retail business 53,702 49,350 59,494 61,657 67,952
ZDhEE Other businesses 11,768 13,213 12,878 13,203 13,847
ait Total ¥1,061,152 ¥1,014,741 ¥1,052,972 ¥1,077,009 ¥1,175,562
EIAV MRIEZEFIEE  Operating Income by Segment (B5F9)  (Miions of yen)
ZRRED 12 B 31 BICRT UIEE  Years Ended December 31 2019 2020 2021 2022 2023
BmEE Food business ¥24,217 ¥18,582 ¥20,027 ¥22,326 ¥40,704
e Retail business (1,639) (3,892) (4,193) (3,101) (1,789)
ZDthEZE Other businesses 1,884 2,365 2,154 2,427 2,682
BENFEH Elimination and corporate 362 383 371 380 364
=5 Total ¥24,824 ¥17,438 ¥18,359 ¥22,032 ¥41,962
TIXY MREEESL  Number of Employees by Segment (M) (No. of employees)
BRTED 12 A 31 BICKT UREE  Years Ended December 31 2019 2020 2021 2022 2023
BmEE Food business 26,906 27,331 30,490 30,107 30,554
PiRGE=E Retail business 788 822 907 891 899
ZDthEZE Other businesses 1,030 1,090 1,130 1,212 1,272
ait Total 28,724 29,243 32,627 32,210 32,725
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Segment Information

RagFs
55 L1597 18625 53 (XIRTHALL109.1%)

Food Business
Net sales: ¥1,093,762 million, up 9.1% from fiscal 2022

BRI\ VERFI (G5 LE1,085(2698 7M. *4#iHALL108.2%)
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Bread
(Net sales: ¥108,569 million, up 8.2% from fiscal 2022)

In the bread category, mainstay Royal Bread, which got
a quality boost in July from a levain starter, enjoyed brisk
demand, complemented by growing demand for bread
in the low-price tier, particularly Morning Star and Sweet
Bread. Other positive factors were a larger number of
stores handling half-size portions of mainstay products
and a recovery in demand for sandwich bread. All this led
to a year-on-year increase in category sales.

Sweet Buns
(Net sales: ¥433,362 million, up 14.0% from fiscal 2022)

In the sweet buns category, demand for mainstay sweet
buns, such as Coppepan (a type of bread roll with different
kinds of filing) and Marugoto Sausage (a whole sausage
inside a bun), grew considerably, along with good sales
of products in the low-price tier, including the Yamazaki
sweet buns series and Donuts Station. The effect of
a decrease in the number of buns in each package of
the Usukawa series, which accompanied the January
specification changes, was offset by an increase in the
amount of filing in each bun, whose brisk sales proved
the trade-off worked. The Nama Donuts series, a new
product using fresh cream in the dough and filing, and the
Tappuri Manzoku (loaded with extra filing) series of buns
chockful of side-dish ingredients also contributed to sales,
considerably lifting the category total year on year.
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Net sales in the Food Business segment rose 9.1%
from those of fiscal 2022, to ¥1,093,762 million, and
operating income rose 82.3%, to ¥40,704 million.

Japanese-Style Confectionery
(Net sales: ¥73,793 million, up 4.2% from fiscal 2022)

In the Japanese-style confectionery category, sales of
mainstay kushi-dango (skewered rice dumplings), manju
(steamed cakes with filling) and daifuku (rice cakes with
sweet bean filing) benefited from brisk demand. Cream
Tappuri Nama Dorayaki (pancake sandwich generously
filled with whipped cream and red bean paste), in the
chilled product line, and Yawaraka Nama Daifuku, a new
product blending aspects of Japanese and Western
confectioneries by adding whipped cream to daifuku,
were notable contributors to a year-on-year increase in
category sales.

Western-Style Confectionery
(Net sales: ¥151,918 million, up 4.8% from fiscal 2022)

In the Western-style confectionery category, mainstay
two-serving packages of cakes and the Ookina Choux
series marked favorable results, while 5-Slice Roll Cake
helped boost sales in the Swiss roll lineup, pushing
category sales up year on year.
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Segment Information

Processed Bread, Prepared Rice and Processed
Noodles (Net sales: ¥152,962 million, up 5.7%
from fiscal 2022)

In the processed bread, prepared rice and processed Noo-
dles category, sales of rice balls and sandwiches shifted
in a favorable direction. Daitoku Shokuhin Co., Ltd., also
contributed to a year-on-year improvement in sales, under-
pinned by increased sales of processed noodles fueled by
improved product quality.

Biscuits, Crackers, Sembei and Other Merchandise
(Net sales: ¥173,156 million, up 7.5% from
fiscal 2022)

In the biscuits, crackers, sembei (rice crackers) and other
merchandise category, sales of Home Pie from Fujiya Co.,
Ltd., Poteco (potato snacks) from Tohato Inc., and Chip
Star (potato chips) from Yamazaki Biscuits Co., Ltd., were
favorable, supporting higher sales year on year.

el Coen
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55 L 67918525 5 (+AiHAEE110.2%)

Retail Business

Net sales: ¥67,952 million, up 10.2% from
fiscal 2022

FAY—PITFOIAVE TV ARARNTEBEICDEFELT
(&, BRI - MR mMBERHEET —LSEELT, [SVF
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ARIBEEICKDB IO IBRMOBRZHEL. BRFRICE
ENDVPYHFHEOIVE IV RZANPFI—2%HEL
Flle, Fleo WP - EARZFTOVIINMIEKD. T4
D—ikybhZzRICREDO EENFENECHDBETEED
. BIRESHOUEICEIDTITFSULVEDLDOZEHEIEL.
B OO ZEDDERLUc, CORR. FI—r2ETLE
SI3FIEZE EEdEEDIC, EFEEINAIXEEEHEDEM
BHOEBNELDF U,
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(B41E/) E1EbFE L,
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DEFEER) EFDFUR,

In Daily Yamazaki convenience store operations, the
emphasis was on development of appealing products
by drawing on the expertise of female employees in
charge of product development in collaboration with
the strategic product development promotion team.
Products included additions to the Lunch Pack Oomori
series (loaded with extra filling) and Daily Hot items.
Efforts were also directed toward making Yamazaki
Baking’s very own convenience store chain much loved
in the eyes of its customers. In addition, the segment
worked through the “Matsudo-Suginami dominant
project” to improve quality, with a focus on Daily Hot,
the in-store, food-preparation system, and endeavored
to improve profitability, while renovating existing stores
to create a uniquely Yamazaki-style atmosphere and
honing a sharper competitive edge. As a result, sales
at all stores across the chain rose year on year, and net
sales of the Daily Yamazaki convenience store business
were also up, reflecting an increase in the number of
directly operated stores.

As of December 31, 2023, the convenience store
network stood at 1,315 stores, down 34 from a year
earlier. A breakdown of the total number by store type
shows that Daily Yamazaki had 1,006 stores, down 23;
New Yamazaki Daily Store had 298 stores, down 11;
and Yamazaki Daily Store had 11 stores, unchanged
from a year earlier.

Given the above, the retail business generated net
sales of ¥67,952 million, up 10.2% year on year. The
operating loss was ¥1,789 million, compared with
¥3,101 million a year earlier.

ZDMER
55 L7&138{847E 5 M (RATHAE104.9%)

Other Businesses

Net sales: ¥13,847 million, up 4.9% from
fiscal 2022

ZTOMERICOETEL L. T LESIF138E47EHH (X480
HAEE104.9%). EZF#(F26(882E77M (a1HALE110.5%)
EFOFUIE,

Net sales from other businesses came to ¥13,847 mil-
lion, up 4.9% year on year, while operating income
climbed 10.5%, to ¥2,682 million.

E
J
X
4
~
B
=

(7]
®
«Q
3
[©]
=]
=3
El
o
=
3
=
o
=]

13



14

EIGHEIR

Financial Results and Key Indicators (Consolidated)

So b - FllR DT
Sales & Profits
=1 FE_EHAF

Net sales Gross profit
1,500,000 (BAM) (Milions of yen)
1,000,000 -+ oo e e e
500,000 -+ Frorrere b e e
2019 2020 2021 2022 2023

ISANE - SRR SRR

Depreciation and Amortization & Capital Investment

B R W Bt EIDRETD
Operating Ordinary HEAREA
income income Profit attributable to
owners of parent

60,000 (BAF)  (Milions of yen)
40,000 -+
20,000 --- S ----------gae- -~~~ S ------- - -------

2019 2020 2021 2022 2023

BEEX - BEDHER

Total Stockholders’ Equity & Liability

M ERE IR &R BCEAR af&kEa W &FFas
Depreciation and amortization Capital investment Total stockholders’ Total liabilities Interest-bearing
equity debt

60,000 (E5F)  (Milions of yen) 450,000 (@5M)  (Milions of yen)

40,000 -+~ -l - anll - 300,000 --- S-S - S - J - -

20,000 -+ e e e 150,000 ---1 - - -

0 I I I I l

2019 2020 2021 2022 2023 2019 2020 2021 2022 2023

(BAM)  (Milions of yen)
BRTED 12 A 31 BICKRT UZEE  Years Ended December 31 2019 2020 2021 2022 2023
Pl Net sales ¥1,061,152 ¥1,014,741 ¥1,052,972  ¥1,077,009 ¥1,175,562
Fo LHeAIIm Gross profit 374,795 353,618 367,855 343,607 379,046
=l Operating income 24,824 17,438 18,359 22,032 41,962
REFE Ordinary income 27,621 19,734 21,382 26,127 45,526
AR T B SR E{‘g‘atr:g'bmab'e {0 owners 13,858 6,956 10,378 12,368 30,168
RTERE Depreciation and amortization 37,188 37,420 38,997 39,436 40,318
SRR ERR Capital investment 41,012 38,056 43,625 41,447 44,644
BCEX Total stockholders’ equity 327,253 330,486 342,574 363,738 400,137
BfEfEE Total liabilities 369,732 352,060 375,135 350,133 355,902
BHlFa&E Interest-bearing debt 82,938 78,092 104,074 92,277 85,916
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Number of Employees & Operating Income per Employee

(NESSER

Number of employees

(A)  (No. of employees)

WEEE 1 NS D DEFH

(BF)  (Ten thousands of yen)

Operating income per employee

INER % DIEIR
Profitability
Pl IEnES
Gross profit margin

B T EERENEER |

Ordinary income margin

T EEEEANTmE
Operating margin

PelSE e

Profit margin

40,000 36
33 -orororoeneneneeenenn e M
80,000 ----m-mmmmmmmn e i e
B0 -ee e
20,000 -SR-S --------- -, .- 80 ~
10,000 ---{ (- .- - .- L 40
0
2019 2020 2021 2022 2023 2019 2020 2021 2022 2023
=]
IREE DI
Profitability
Bo&AFmE (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/ 0y
(%0) 80 (%)
____________________________________________________________________________ 60 e
________________________________________________________________________ 40 e
_________________________________________________________________________ 20 e
2019 2020 2021 2022 2023 0 2019 2020 2021 2022 2023
(A. F. %) (No. of employees, Yen, %)
BRNED 12 B 31 BICKT UREE  Years Ended December 31 2019 2020 2021 2022 2023
weEsH (N) Number of employees 28,724 29,243 32,527 32,210 32,725
fE£8 1 \HrbDEZER % () Operating income per employee (Yen)  ¥864,249 ¥596,331 ¥564,440 ¥684,041 ¥1,282,263
Fo LSRR (%) Gross profit margin (%) 35.32% 34.85% 34.93% 31.90% 32.24%
FELEEEENRE (%) Operating margin (%) 2.34 1.72 1.74 2.05 3.57
FELEREANEER (%) Ordinary income margin (%) 2.60 1.94 2.03 2.43 3.87
Fo L ERIEER (%) Profit margin (%) 1.31 0.69 0.99 1.15 2.57
BCEAFEE (ROE)* (%) Return on equity (ROE) " (%) 4.33 2.12 3.08 3.50 7.90
WEEAZEE (ROA) *? (%) Return on assets (ROA) ¥ (%) 1.90 0.96 1.41 1.63 3.87
FELRRME (%) Ratio of cost of sales to net sales (%) 64.7 65.2 65.1 68.1 67.8
= RSB (%) Ratio of selling, general and administrative 330 331 330 29.9 28.7

expenses to net sales (%)

* 1 ROE =HatiE(CIREY 2MAE -~ (MEESS (38 - BiRT9) —

IEECHRERS (BAE - BIRT19)) X 100

* 2 ROA =Bt EICRET 2HMNAIR - BESST (B8 - #KTH) X100

(1) ROE = Profit attributable to owners of parent - (Average net assets — Average

non-controlling interests) X 100
(2) ROA = Profit attributable to owners of parent <+ Average total assets X 100
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EIGHEIR

Financial Results and Key Indicators (Consolidated)

] = 4EE
ZEMDIEE
Financial Stability
S-S Tk -IOA4T4 LA AVEIUVAN - ALY - UF
Equity ratio Debt-to-equity ratio Interest coverage ratio
(o) hes i
80 (%) 160 (f%) (Times)
B --emrer s 20 wserersrrernsenne s
A -seeree e BO o - s coroeeecaeesoscaeaseeseccsons M
DO -rmrer ) -ememre e
2019 2020 2021 2022 2023 2019 2020 2021 2022 2023
Fryya-TJ0O— PRIVEHE DIEIR
Cash Flows Financial Indicators
BREICLSFryYa - JO— RERCLSF vy JO- RN R
Net cash provided by operating activities Net cash used in investing activities Price-earnings ratio (PER)
W YEEEICEEFry Y- J0-
Net cash provided by (used in) financing activities
80,000 (B5AMA) (Milions of yen) - (%) (Times)
40,000 -+ fremmmemenee rerenennenen e P A
0 I B = I r 30 - O - s oo oo
~40,000 -+ e SR DR L L i
-80,000
2019 2020 2021 2022 2023 2019 2020 2021 2022 2023
(%. t&. BHMA) (%, Times, Milions of yen)
BRTED 12 A 31 BICKT UREE  Years Ended December 31 2019 2020 2021 2022 2023
BoEALE (%) Equity ratio (%) 4494%  46.26%  45.23%  47.98% 49.89%
Fuhk - IoAF« - LYA* (%)  Debt-to-equity ratio " (%) 26.58 24.82 32.94 29.15 25.43
AVHUAN - ALY - LyA*2 (1) Interest coverage ratio ? (Times) 80.01 72.30 73.69 68.90 141.45
EXEHICLDFryya - JO— Net cash provided by operating activities ¥ 57,880 ¥47,157 ¥ 57,071 ¥52,773 ¥73,689
REEEICKDF Yo - JO— Net cash used in investing activities (42,173) (38,623) (37,790) (41,984) (45,659)
MBEBICKDFrya - JO— Net cash provided by (used in) financing activities (18,466)  (11,585) 2,070  (26,695) (18,834)
PRI (f8) Price-earnings ratio (PER) (Times) 30.57 53.87 31.44 26.63 22.00

*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
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Financial Indicators
PRI E SR

Price-book value ratio (PBR)

1 RS 2D = BAAEH it
Profit per share (EPS)

4 (%)  (Times) 160 ()  (Yen)
B D0 -
D B0
'1 ,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,, 40 ________________________________________________________
0
2019 2020 2021 2022 2023 2019 2020 2021 2022 2023
= =7 ic}
HICEHEDIEE
Financial Indicators
1 HRETEDIIERE 1 ¥REfcDBCZER (=t
Net assets per share Cash dividends per share Dividend payout ratio
o)
2.000 () (Yen) o5 (F3)  (Yen) (/0)100
20 -----gpanag-------- T SR 80
L | S U
15 ool e NG 60
1,000 ==l e
10 - et e el L 40
500 ___________________________________________________
SRR SRR SRR SRR S 20
2019 2020 2021 2022 2023 2019 2020 2021 2022 2023
(f&. M. %) (Times, Yen, %)
SRRED 12 B 31 BICKET UIZEE  Years Ended December 31 2019 2020 2021 2022 2023
HREfEEEEER (3) Price-book value ratio (PBR) (Times) 1.29 1.13 0.95 0.90 1.66
1 HRTE D MEBERIE (D) Profit per share (EPS) (Yen) ¥ 6375 ¥ 3200 ¥ 4860 ¥ 59.10 ¥ 146.19
1 A fEE (H) Net assets per share (Yen) 1,605.37 1,620.24 1,609.57 1,743.42 1,942.85
1 HRHfeDEeXzE (1) Cash dividends per share (Yen) 20.00 22.00 22.00 22.00 25.00
BRI (%) Dividend payout ratio (%) 31.37%  68.75%  4527%  37.22%  17.10%
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Financial Results and Key Indicators (Nonconsolidated)

= L=
5515 - AL
Sales & Profits
polinl=1 Pl vl eI BB I ERfF
Net sales Gross profit Operating income Ordinary income Profit
(B85 (Milions of yen) (BAM)  (Milions of yen)
1,000,000 40,000
750,000 -~ -+ -e-ec s oeees sz s oo S 80,000 ---s-seererararannsn s
500,000 ---+ sereeeeeees eeeeesesess feceoiciaien beiiiiaos eeeen 20,000 === s e
250,000 - B e - - TR e -~ - e - - -~ -~ 10,000 --- I I ——————— I I ——————
O I
2019 2020 2021 2022 2023 2019 2020 2021 2022 2023
JE = = -JU= = ==
RTHE 1% - BRI BEEA - BEOHE
Depreciation and Amortization & Capital Investment Total Stockholders’ Equity & Liability
AMENE RN ERE BC&X afEfkhEa B &fFas
Depreciation and amortization Capital investment Total stockholders’ Total liabilities Interest-bearing
equity debt
40,000 (B&73M)  (Milions of yen) 400,000 (BH3M)  (Milions of yen)
0,000 800,000 - romomm e e
20,000 -1 R - .-, 200,000 ---{ - - -,
10,000 ---JNNEEE----- NN ----- - -, ----- 100,000 ---{ - - - .,
2019 2020 2021 2022 2023 2019 2020 2021 2022 2023
(BAM)  (Milions of yen)
BRTED 12 B 31 BITET UIZEE  Years Ended December 31 2019 2020 2021 2022 2023
LS Net sales ¥753,733 ¥730,270 ¥741,371 ¥768,695 ¥821,632
FE 4R Gross profit 244,223 238,036 239,062 242,681 264,660
E%FflE  Operating income 17,977 16,734 14,750 15,169 30,710
#EeEflE  Ordinary income 21,805 19,775 18,622 20,233 35,295
LEfERIEE Profit 13,013 7,488 9,821 11,134 22,987
AifEHIE Depreciation and amortization 23,070 23,112 23,143 23,130 23,110
sRiBREEE Capital investment 23,225 25,426 25,120 21,701 24,317
Be&Ax  Total stockholders’ equity 304,167 303,789 300,811 301,239 323,456
afEf g  Total liabilities 239,257 230,721 255,663 248,344 248,583
ERIFERE Interest-bearing debt 42,583 37,411 57,081 44,044 37,452




WEREEH - 1 ASchEXRFIRDHER

Number of Employees & Operating Income per Employee

WEXREH

Number of employees

WEEE T ASEDDEFH i

Operating income per employee

B T EEREANEE

N DIEIE
Profitability
Fo L EHEA MR

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 - foeeeeeen b e 120 LI
10,000 -1 (- B b b - 80 B -t
5,000 -7 -0 - (- - 40 3 e .
\
0
2019 2020 2021 2022 2023 2019 2020 2021 2022 2023
=]
IREE DI
Profitability
Bo&EAM@mE(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
(o)
8 (%) 80 %)
e B B0 «-e-erererer
et Y S 4 -oesee e
D e D) --enren e
2019 2020 2021 2022 2023 2019 2020 2021 2022 2023
(AL . %) (No. of employees, Yen, %)
SRRED 12 B 31 BICKT UIZEE  Years Ended December 31 2019 2020 2021 2022 2023
EEH (N Number of employees 19,490 19,832 19,985 19,750 19,446
#3£81 \ArhoEERH (B) Operating income per employee (Yen)  ¥922,400 ¥843,792 ¥738,059 ¥768,061 ¥1,579,278
SELSHFIEE (%) Gross profit margin (%) 32.40% 32.60% 32.25% 31.57% 32.21%
SELEEFEREE (%)  Operating margin (%) 2.39 2.29 1.99 1.97 3.74
FEEEREREE (%) Ordinary income margin (%) 2.89 2.71 2.51 2.63 4.30
SE LSRR (%) Profit margin (%) 1.73 1.03 1.32 1.45 2.80
BC&EAFIEE (ROE)* (%) Return on equity (ROE) " (%) 4.31 2.46 3.25 3.70 7.36
WEEFIZEE(ROA) *2(%) Return on assets (ROA) @ (%) 2.39 1.39 1.80 2.01 4.10
St ESFRME (%) Ratio of cost of sales to net sales (%) 67.6 67.4 67.8 68.4 67.8
= L EEREEE (%) Ratio of selling, general and administrative 30.0 303 30.3 29.6 28.5

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]
St 1
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B EIR

Financial Results and Key Indicators (Nonconsolidated)

ZEMDIEIR
Financial Stability
mEntEER Bl = BECEALE TYybh-IOAT« - LA
Current ratio Ratio of total fixed assets to Equity ratio Debt-to-equity ratio
total stockholders’ equity
200 06 60 %)
750 -eoeraree e B e
00 - e-e - SR B0 --sre e
B --mmm e 15 - O ————— e ———
2019 2020 2021 2022 2023 2019 2020 2021 2022 2023
PRTVEHE DIEIR
Financial Indicators
PRI =R MR EEER
Price-earnings ratio (PER) Price-book value ratio (PBR)
80 (f%) (Times) 4 (%) (Times)
B0 --- e e e B
AQ -rrmreeee e > Sl
DO -erere e 1 rerrnneeccn e ... .eeeo

2019 2020 2021 2022 2023

BRNED 12 A 31 BICKT UIEE  Years Ended December 31

MEILEEE (%) Current ratio (%)

2019 2020 2021 2022 2023

(%. &) (%, Times)
2019 2020 2021 2022 2023

101.64% 103.40% 110.12% 108.79% 105.56%

BEELE (%)

Ratio of total fixed assets to total stockholders’ equity (%) 129.37  127.42  129.86  129.31 128.48

BoEARLE (%) Equity ratio (%)

56.97 56.84 54.06 54.81 56.54

Fyh-IOAF 1 LIF* (%) Debt-to-equity ratio™ (%)

15.43 13.41 20.80 16.08 13.01

HRANGEE (F) Price-earnings ratio (PER) (Times)

32.56 50.05 33.22 29.58 28.87

HRAFEEEEE (8 Price-book value ratio (PBR) (Times)

1.39 1.23 1.08 1.09 2.05

* Tyb-IOA7 1 - LA =FFFER-HIEEFX 100
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* Debt-to-equity ratio = Interest-bearing debt + Total stockholders’ equity X 100



KIS DIEIE
Financial Indicators
1 RR e D 2 HBfER %

R 7= 1ulolon=1:3

Profit per share (EPS) Net assets per share
120 (F)  (Yen, 1600 (F3)  (Yen)
o RN SR 1,200 -+ oo e R SRR
 F IR == 800 ----- [k -------- - -k - S - -
30 ---f e e e 400 -+ et e e
2019 2020 2021 2022 2023 2019 2020 2021 2022 2023
= =]
KIS DIEIE
Financial Indicators
1 ¥REfcDBCHER Bo= 1405
Cash dividends per share Dividend payout ratio
05 (F) (Yen) (%) 100
20 -----uama------- T - - B ------- . - 80
ISR SRR e R SEREIR I 60
10 | el TR 40
CRE | SEREER SRR SRR | SRR, | 20
2019 2020 2021 2022 2023
(M. %) (Yen, %)
BRTED 12 A 31 BICKT UZEE  Years Ended December 31 2019 2020 2021 2022 2023
1 EeDHEEFIE () Profit per share (EPS) (Yen) ¥ 5986 ¥ 3445 ¥ 46.00 ¥ 5321 ¥ 111.39
1 &b EE (M) Net assets per share (Yen) 1,399.17  1,397.43 1,413.35 1,443.86 1,570.53
1 #RHfEb g (M) Cash dividends per share (Yen) 20.00 22.00 22.00 22.00 25.00
Bt (%) Dividend payout ratio (%) 33.41% 63.86% 47.83% 41.35% 22.44%

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

EEEENERR Consolidated Balance Sheets (&) (Milions of yen)
EFRNED 12 A 31 BEAE  As of December 31 2019 2020 2021 2022 2023

BEDE Assets
TRENEEE Current assets:

REMUTEE  Cash and deposits ¥111,112 ¥108,588 ¥138,143 ¥125,184 ¥134,937
SWFENUTEHE  Notes and accounts receivable 114,559 112,639 114,588 - -
ZEFE  Notes receivable — — — 184 148
SEH#sE  Accounts receivable - - — 123,520 134,965
ERMNUE®E  Merchandise and finished goods 12,178 11,966 12,034 13,254 13,750
ft#5 Work in process 653 788 718 922 728
BEMHEIR ORGSR Raw materials and supplies 10,978 10,442 11,793 13,952 15,203
ZODfth  Other current assets 12,697 12,212 13,093 14,690 15,396
E#5124% Allowance for doubtful accounts (342) (382) (387) (388) (341)
RENEESST Total current assets 261,839 256,255 289,984 291,321 314,787

EEEE Fixed assets:
BWEEBE Tangible fixed assets:

BYRNUEEY  Buildings and structures 386,532 390,037 406,315 416,940 433,007
BUMEANRETEE  Accumulated depreciation (281,357) (286,569) (297,389) (304,580) (318,729)
BYNOMEEY) (#E%8) Buildings and structures, net 105,175 103,467 108,925 112,360 114,277

KEEEENOERE Machinery, equipment and vehicles 513,883 521,328 540,592 557,718 581,140
WIMEIRETEE  Accumulated depreciation (425,345)  (436,800)  (453,690)  (469,382)  (492,160)
HRMEENOERE (%) Machinery, equipment and vehicles, net 88,538 84,528 86,902 88,336 88,980

TE. BERUER Tools, furniture and fixtures 35,475 36,767 39,220 40,826 43,677
BUMEANRETEE  Accumulated depreciation (26,917) (28,405) (31,588) (33,197) (35,068)
TE, RENUHES (fHg) Tools, furniture and fixtures, net 8,557 8,362 7,631 7,628 8,609

T Land 109,752 110,593 113,331 114,813 124,291

U—X&EE Lease assets 10,496 10,238 17,436 19,872 21,469
BUMEANRETEE Accumulated depreciation (6,573) (6,315) (10,656) (12,933) (14,081)
—X&EE (#4%8) Lease assets, net 3,923 3,923 6,779 6,939 7,387

$BER{RENE  Construction in progress 1,536 4,697 4,957 2,307 4,040

BEBTEEEAST Total tangible fixed assets 317,483 315,572 328,527 332,385 347,586

\|IZEEEE Intangible fixed assets:

DN A Goodwill 13,658 12,030 10,764 10,518 9,052
ZDfth  Other fixed assets 8,765 9,451 11,494 12,847 12,365
HELEEEERET Total intangible fixed assets 22,424 21,481 22,258 23,365 21,417

BBEZOMDOERE Investments and other assets:

REBMEAIZ  Investment securities 72,361 68,442 65,219 65,876 80,580
RHIE({Is& Long-term loans receivable 836 824 877 812 1,218
BEHET(C{REOERE  Net defined benefit asset 594 378 457 490 649
HRERIEEE  Deferred tax assets 24,973 25,409 22,309 16,129 9,621
ZDfth  Other investments and other assets 30,479 28,747 30,243 29,866 28,574
S#51H%  Allowance for doubtful accounts (2,843) (2,668) (2,525) (2,217) (2,401)
KREZDMDEESTST Total investments and other assets 126,401 121,134 116,581 110,958 118,242
BEIEEERST Total fixed assets 466,309 458,188 467,367 466,709 487,247
EESEt Total assets ¥728,149 ¥714,443 ¥757,352 ¥758,031 ¥802,035
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(E57AM)  (Milions of yen)
2019 2020 2021 2022 2023
BfEDEE Liabilities
HeErg&ff Current liabilities:
TINFERUERHE  Notes and accounts payable ¥ 78,805 ¥ 75466 ¥ 76,414 ¥ 83,496 ¥ 89,239
EHAfEAZE Short-term loans payable 49,293 50,716 60,913 55,795 55,608
—X{&E# Lease obligations 1,598 1,499 2,942 3,159 3,551
FIEAREE  Accrued income tax 6,817 6,179 5,793 6,273 11,576
KILERA Accrued expenses 40,756 40,079 41,634 39,079 41,541
E53|2% Allowance for employees’ bonuses 4,437 4,571 4,952 5,186 5,793
BRFEIEES 245  Reserve for sales promotion expenses 1,117 1,232 1,238 — -
[EEHEAMHIBAS |Z&  Allowance for loss on store closure 0 — 37 47 48
EERREMEH  Asset retirement obligations 40 1 16 29 21
Z®Dfth  Other current liabilities 41,204 37,214 41,342 44272 50,495
TENBEASET Total current liabilities 224,073 216,962 235,286 237,341 257,877
EE&{E Long-term liabilities:
#f& Bonds 90 - — — -
RHEMfEA®E Long-term loans payable 22,904 16,601 29,172 22,779 16,690
IJ—X{&E# Lease obligations 2,768 2,879 4,831 4,476 4,282
REEBRIFS12M4%  Reserve for retirement benefits for directors and
corporate auditors 3,818 4,072 4,212 4,795 5,113
BEFSRINEKS |2E  Reserve for loss on guarantees — — 33 33 -
BRIENHS1HE  Provision for environmental measures 20 1 — — -
REHEHATICHRDBEME  Net defined benefit liability 104,646 100,222 89,943 68,598 58,293
EEREER  Asset retirement obligations 4,600 4,744 5,043 4,977 4,813
ZDfth  Other long-term liabilities 6,809 6,575 6,611 7,131 8,831
BEE&EA/sT Total long-term liabilities 145,658 135,098 139,848 112,791 98,025
BfESEt Total liabilities 369,732 352,060 375,135 350,133 355,902
MEEDER Net assets
#EBAX Stockholders’ equity:
#AZE Common stock 11,014 11,014 11,014 11,014 11,014
BEARFERE Capital surplus 9,667 9,660 9,633 9,632 9,632
F#EFRE Earned surplus 296,642 299,251 310,080 317,816 343,395
Bl Treasury stock (5,241) (5,241) (14,817) (21,891) (26,185)
HEEAGET Total stockholders’ equity 312,082 314,684 315,910 316,572 337,856
ZFOMOEIEFIRRETEE Accumulated other comprehensive income:
Z DB MEIEEHfZ=Ss Net unrealized holding losses on
available-for-sale securities 28,652 25,168 26,780 27,838 36,112
#E~N\w VB Deferred gains or losses on hedges — — 0 (14) -
THFEFMAiZESES  Revaluation reserve for land 99 99 99 99 99
EEIREIEERTE  Foreign currency translation adjustments 60 91 987 5,635 6,494
BEATICRDFAERETEE  Remeasurements of defined benefit plans (13,639) (9,556) (1,204) 13,607 19,575
ZDHDEIEFIREETEESET Total accumulated other comprehensive income 15,171 15,802 26,663 47,166 62,281
JEZEC#ERFSD  Non-controlling interests 31,162 31,896 39,643 44,158 45,994
HEESET Total net assets 358,416 362,383 382,217 407,897 446,132
BEMEESET Total liabilities and net assets ¥728,149 ¥714,443 ¥757,352 ¥758,031 ¥802,035

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

EEERETEE Consolidated Statements of Income (&) (Milions of yer)
BRRED 12 B 31 BICTKT UIcFE  Years Ended December 31 2019 2020 2021 2022 2023
5tE& Netsales ¥1,061,152 ¥1,014,741 ¥1,052,972 ¥1,077,009 ¥1,175,562
SELEffi Cost of sales 686,356 661,123 685,116 733,401 796,516
SEL#SFIZE  Gross profit 374,795 353,618 367,855 343,607 379,046
RFEERU—IETEE Selling, general and administrative expenses 349,970 336,180 349,496 321,574 337,084
EZFES Operating income 24,824 17,438 18,359 22,032 41,962
BE¥HINZE Nonoperating income 4,214 3,921 4,624 5,615 5,146
ZEFIE  Interest income 86 107 149 122 272
ZHE@EcHsE Dividend income 1,213 1,210 1,292 1,383 1,531
BEEESEINA  Income from lease of fixed assets 902 917 892 992 1,028
FOEICRDIRERZE  Equity in earnings of affiliates 368 402 510 585 539
BEER  Foreign exchange gains — — 546 879 503
MW Other nonoperating income 1,643 1,283 1,232 1,652 1,270
E%¥58F Nonoperating expenses 1,417 1,625 1,601 1,520 1,582
FIFIE  Interest expense 716 653 787 752 740
ETEEESEER Rent expenses on fixed assets 336 337 315 327 308
BEE=E  Foreign exchange losses 75 240 — — -
MEBK  Other nonoperating expenses 288 394 498 441 533
#&FEE Ordinary income 27,621 19,734 21,382 26,127 45,526
$5RIFZE  Extraordinary gains 141 273 2,430 900 3,396
EEEETHAME Gain on sales of fixed assets 89 85 100 108 137
BODNAFEER  Gain on bargain purchase — — — - 2,697
BRI I5EAIZ  Gain on sales of stocks of subsidiaries and affiliates — — — — 390
BIREIN A Subsidy income - 113 2,329 591 -
BEEMIIZET AL Gain on sales of investment securities 0 69 — — -
fBIEINA  Subsidy income 37 — — 168 27
ZDfthh  Other 13 5 1 31 144
Y3535k Extraordinary losses 4,417 3,601 3,857 3,808 3,100
BEEEEFRTTAHE Loss on sales and disposal of fixed assets 1,991 1,630 1,375 1,617 1,635
JEE%  Impairment loss 1,477 1,276 1,827 1,449 1,031
BREHAZEERSEIBK  Loss on temporary closure, etc. — 456 94 — —
ZDft  Other 948 237 559 742 434
HESARHZBEFIZE  Income before income taxes 23,345 16,406 19,955 23,218 45,821
EAFL. ERBINUEERS Corporate tax, residential and enterprise taxes 9,835 9,160 8,786 9,275 13,896
EABIEFEEE  Income tax adjustment (1,304) (737) (1,311) (546) 293
EANBIESST Total income taxes 8,531 8,423 7,475 8,728 14,190
HEEFRIEE Profit 14,813 7,983 12,480 14,490 31,631
B EICIRB I DUMRAIG  Profit attributable to non-controlling interests 955 1,026 2,102 2,121 1,462
BEt%EICIRE T 2HEMFIR  Profit attributable to owners of parent ¥ 13858 ¥ 6,956 ¥ 10,378 ¥ 12,368 ¥ 30,168
BEESIEFIRETEZ Consolidated Statements of Comprehensive Income (E5MD) Millons of ven)
BERIED 12 B 31 BHITKE T UICEE  Years Ended December 31 2019 2020 2021 2022 2023
HHpMFIZE  Profit ¥14,813 ¥ 7,983 ¥12,480 ¥14,490 ¥31,631
ZOMDOEIEFEE Other comprehensive income
ZOfhEMEIssHiZ=gEE Valuation difference on available-for-sale securities (3,746) (3,480) 1,606 1,077 8,348
BEIREIAEERTE Foreign currency translation adjustment 147 85 1,441 6,054 1,483
IRBAEHTICHRDFEEEEE  Remeasurements of defined benefit plans 6,786 4,169 8,459 15,037 6,212
RDEERRMICNT 215018288 Share of other comprehensive income of
associates accounted for using equity method (18) 13 24 (80) 39
ZDMDBIEF|EEEET  Total other comprehensive income 3,169 788 11,531 22,138 16,083
aiFEFEE Comprehensive income 17,983 8,771 24,012 36,628 47,714
(WER) Comprehensive income attributable to
BEMREICHRDEEF R Owners of parent 16,909 7,586 21,239 32,871 45,284
FEXFMREICHRDEIEFIEE  Non-controlling interests 1,073 1,184 2772 3,757 2,430




EffFvwvya - JO—EEZE  Consolidated Statements of Cash Flows (&) Milions of yer)

BRRED 12 B 31 BITK T UIZEE  Years Ended December 31 2019 2020 2021 2022 2023
BEEHCLDFryYa - JO— Cash flows from operating activities:
REEABAHHMAIR  Income before income taxes ¥ 23,345 ¥ 16,406 ¥ 19,955 ¥ 23,218 ¥ 45,821
JBIMERIE  Depreciation and amortization 37,188 37,420 38,997 39,436 40,318
JEEE%K  Impairment loss 1,477 1,276 1,827 1,449 1,031
KEHBK  Loss on disaster 258 11 179 235 129
FRBSIAESERSEIBR  Loss on temporary closure, etc. — 456 94 6 -
DNAEEEE  Amortization of goodwill 1,532 1,526 1,619 1,641 1,654
BOONAFEER  Gain on bargain purchase — — — —  (2,697)
SE5 M0 (B4 (Decrease) increase in allowance for doubtful accounts 2 (133) (144) (335) (211)
B53|14E0EEEE (B4 (Decrease) increase in allowance for employees’ bonuses 66 133 56 144 494
EBIEHEAICRDAaBOEEE (84 (Decrease) increase in net defined benefit liability 566 1,861 1,300 145 (8,596)
BERBRYS ME0EELZE (84 (Decrease) increase in reserve for retirement benefits for
directors and corporate auditors 97 253 139 510 318
SEFSNOZEEHE  Interest and dividend income (1,300) (1,317) (1,442) (1,505) (1,803)
BRSNS DEEHEDZEEE Proceeds from dividend income from associates
accounted for using equity method 149 128 170 134 154
FHFIE  Interest expense 716 653 787 752 740
BEERR (&) Foreign exchange losses (gains) — — (546) (879) (503)
BN Subsidy income (37) — — (168) (27)
REGMASTABG (&) Loss (gain) on sales of investment securities 80 (65) — (15) (20)
BRI A Subsidy income — (113)  (2,329) (591) -
REICKDIREER (#) Equity in (earnings) losses of affiliates (368) (402) (510) (585) (539)
EEEERTTHIEE (&) Loss (gain) on sales and retirement of fixed assets 1,901 1,545 1,275 1,508 1,497
BREEMAIZSEHMIELR (&) Loss (gain) on valuation of investment securities 0 47 37 305 5
Bt FEaEa (3%) Loss (gain) on sales of stocks of subsidiaries and affiliates — — — — (390)
RARSHHRTVEIMMIE  Loss on valuation of stocks of subsidiaries and affiliates — — 145 — -
Fo_HEMEDIEREE (8h0) Decrease (increase) in trade receivables (899 2,413 (1,159) (7,204) (8,001)
WIENEEDEEEE (180) Decrease (increase) in inventories (1,679) 593 (759) (3,255) (1,247)
EABHEDBEREE (f2*) (Decrease) increase in accounts payable (1,087) (3,276) (238) 5,467 3,350
FIHBERSZOEHEE (l2) (Decrease) increase in accrued consumption tax 1,508 (3,117) 1,648 498 1,368
ZDf Other 1,241 169 2,070 (1,234) 3,587
/\Et  Total 64,755 56,470 63,175 59,679 81,431
FEROUEHEDOZEEE Interest and dividends received 1,299 1,318 1,442 1,506 1,801
RSO Interest paid (723)  (652)  (774)  (165)  (520)
ENHEDZINEE  Income taxes paid (7,460) (9,678) (8,779) (8,286) (9,009)
BIRis=(DEVEE  Subsidies received — 111 2177 744 -
ZDft Other 9 @11) (A7) (104) (13)
EHEFHICKDF v wva - JO— Net cash provided by operating activities 57,880 47,157 57,071 52,773 73,689
BEFEHICLDF vy - JO— Cash flows from investing activities:
TEHATESDIBHEE (#8h0) Decrease (increase) in time deposits (1,812) (603) 1,492 (862) 367
BEBEEEDRFICKDZH Payments for purchase of tangible fixed assets (85,798) (34,566) (36,599) (36,744) (38,175)
BRETEEEDTHNICLDIA  Proceeds from sales of tangible fixed assets 101 160 134 124 154
BEBTEEEDIEICKDH Payments for purchase of intangible fixed assets (2,582) (2,436) (2,100) (3,824) (2,280)
BREFMISFDOREICELDZH  Payments for purchase of investment securities (1,103) 972) (30) (33) (146)
REGMAZEDTEAICLDINA  Proceeds from sales of investment securities 172 211 0 18 598
EESETEBEEDREICLDIH, Payments for purchase of fixed lease assets (334) @) (1) (38) (67)
EEDFFDZEEZH D Payments for purchase of shares of subsidiaries resulting
FRUMKLOEEIC LD in change in scope of consolidation — — — —  (5,268)
IEEDHHDEEZH D Proceeds from purchase of shares of subsidiaries resulting
FEHHRLDOEUFIC K DA in change in scope of consolidation — — — 448 -
BffFICKDZH  Payments for loans (0) (81) (47) (29) (452)
EftE0EIRICKDINA  Proceeds from collection of loans 59 65 41 38 467
ZOft Other (875)  (492)  (681) (1,083)  (856)
BREEHICLDF v a - JO— Net cash used in investing activities (42,173) (38,623) (37,790) (41,984) (45,659)
BIFSEEIC L DF vy - JO— Cash flows from financing activities:
TR AEOEHEE (B4 (Decrease) increase in short-term loans payable 876 1,720 2,155 (109) 1,269
U —EBORFICKDZH  Repayment of lease obligations (1,849) (1,774) (3,549) (2,543) (3,110)
EHIEANICKDUNA  Proceeds from long-term loans payable 4,105 3,600 29,714 5,107 3,250
RHBAZODIREICKDZH Repayment of long-term loans payable (16,669) (10,194) (11,229) (16,759) (10,804)
HBEDEEICKLDZH, Payments for redemption of bonds (140) (140) (90) — -
B DEEI(CKDZH Payments for purchase of treasury stock () (0) (9,576) (7,073) (4,294)
Bl DFERIC LB  Proceeds from sales of treasury stock — — 0 _ —
EXE0D%I8 Dividends paid (4,339) (4,338) (4772) (4,670) (4,579)
FEXFCRENDEHEDHEE Dividends paid to non-controlling interests (448) (364) (410) (646) (563)
EEDERDZEB Z 101U Payments for purchase of stocks of subsidiaries that
FRHMAOEEICLDZE do not result in change in scope of consolidation — (99) (170) — -
MESEENICKDF v a - JO— Net cash provided by (used in) financing activities (18,466) (11,585) 2,070 (26,695) (18,834)
RENUIREEEYICIHRDIREELE Effect of exchange rate changes on cash and cash equivalents (121) (22) 927 1,970 827
RERVRERASYOEHE G2 Net (decrease) increase in cash and cash equivalents (2,880) (3,073) 22,279 (13,936) 10,022
RERUVIREAZEYOHIERS Cash and cash equivalents at beginning of period 106,423 105,916 102,842 133,495 119,559
FREECHESIRERVIRERAEYOIEMEE Increase in cash and cash equivalents resulting
from inclusion of subsidiaries in consolidation 2,372 — 8,373 — -

RENVIREESYDEAKRES Cash and cash equivalents at end of period ¥105,916 ¥102,842 ¥133,495 ¥119,559 ¥129,582
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BAFREER Nonconsolidated Financial Statements

Efgi‘jﬁﬁ Nonconsolidated Balance Sheets (BAM)  (Milions of yen)
BRTED 12 B 31 BIRE  As of December 31 2019 2020 2021 2022 2023

BEDES Assets
TRENEEE Current assets:

IRENUTEE  Cash and deposits ¥ 52226 ¥ 50,890 ¥ 68,146 ¥ 54,571 ¥ 54,690
ZEFF  Notes receivable 14 14 13 12 11
55l Accounts receivable 78,154 77,207 77,341 82,095 86,807
ERNUESE  Merchandise and finished goods 5,001 5,216 5,521 5,681 6,096
ftH#&m Work in progress 85 106 108 132 125
EMENUEER Raw materials and supplies 5,206 4,823 5,050 5,950 6,150
BItAEA  Prepaid expenses 1,610 1,514 1,581 1,595 1,621
SR  Short-term loans 304 363 452 775 1,270
KRINAZE Accounts due 5,148 5,423 5,972 7,248 7,827
Z®Dfth  Other current assets 2,227 1,917 1,740 2,108 1,688
Ef5|24s% Allowance for doubtful accounts (51) (55) (83) (125) (126)
TRENEEESST Total current assets 149,929 147,421 165,847 160,045 166,163

EEEE Fixed assets:
BFEEEE Tangible fixed assets:

2% Buildings 65,168 63,634 64,925 63,597 63,590
YY) Structures 4,621 4,440 4,550 4,442 4,364
B %8 Machinery and equipment 48,437 47,016 48,327 46,380 47,124
EEE  Vehicles and delivery equipment 4,113 3,965 3,676 3,642 3,631
T8, s8EBNUE Tools, furniture and fixtures 7,029 6,892 5,902 5,816 6,204
T Land 78,482 78,996 78,969 78,901 78,895
IJ—2&E |ease assets 865 1,341 2,242 1,738 1,248
EERMRHIE  Construction in progress 546 2,635 473 653 804
BRETEESST Total tangible fixed assets 209,264 208,922 209,067 205,172 205,863

\ZEEEE Intangible fixed assets:

fEith#E Leaseholds 521 514 523 518 516
VI kDT Software 3,252 4,361 5,090 6,734 6,500
U—X&E Lease assets — 199 268 200 131
ZDftt  Other intangible fixed assets 355 340 326 135 121
MILEEEEASST Total intangible fixed assets 4,129 5,416 6,209 7,589 7,269

BEZFDOMDBE Investments and other assets:

WEBMEIZ  Investment securities 55,811 50,648 52,886 54,104 65,886
BER 1R  Investments in affiliated companies 85,200 82,578 82,603 82,603 90,975
BRattREAE[E  Long-term loans to affiliated companies 4,678 4,940 6,062 7,056 9,211
RERTHLEA Long-term prepaid expenses 1,483 1,251 1,281 1,205 1,249
MRERIEEEE  Deferred tax assets 12,739 14,962 14,969 14,814 10,545
ESETEE Fixed lease assets 8,258 8,312 8,014 7,872 7,676
2% Real estate rental deposits 8,539 8,185 8,181 7,968 7,761
EAFiE Guarantee deposits 2,833 2,507 2,178 1,868 1,570
ZDfth  Other investments and other assets 3,556 3,333 3,244 2,936 2,622
E#51H%  Allowance for doubtful accounts (2,998) (3,969) (4,073) (3,653) (4,754)
REZDMODEEGET Total investments and other assets 180,102 172,750 175,349 176,775 192,744
BEIEEERST Total fixed assets 393,496 387,089 390,626 389,538 405,877

BER/ET Total assets ¥543,425  ¥534,5610 ¥556,474  ¥549,683  ¥572,040




(5HM)  (Millions of yen)
2019 2020 2021 2022 2023
BfEDIE Liabilities
JRE&{E Current liabilities:

XILFH  Notes payable ¥ 140 ¥ 127 ¥ 3 ¥ — ¥ -

EBTFECERMER  Electronically recorded obligations—operating 2,700 2,671 2,548 1,800 1,812

B+ Accounts payable 54,941 52,342 52,562 55,680 57,912

EHABAE Short-term loans payable 17,550 17,550 17,350 17,350 17,350

1 FRRBEFTEDRMEAZ Current portion of long-term debt 6,016 6,016 12,322 5,752 5,752

J—Xf&7 Lease obligations 351 450 606 571 549

*#\& Other payables 4,313 4,143 3,747 5,159 5,445

FIEAREE  Accrued income tax 4,510 4,220 3,623 4,074 7,932

FIGHBRIE Accrued consumption tax 4,419 1,781 2,991 3,968 4,210

FIBF Accrued expenses 30,219 30,388 30,745 28,389 30,288

8% Deposits payable 8,383 8,466 8,047 7,063 7,777

E535|4% Allowance for employees’ bonuses 3,234 3,395 3,379 3,332 3,492

BEREEHE  Asset retirement obligations 40 1 16 29 21

E¥(8%DE Employees deposits received 6,142 6,304 6,214 6,066 5,783

SRIBREHRSILTFE  Notes payable—facilities 242 215 6 43 75

SRIBEIREBTFECERETRS  Electronically recorded obligations—facilities 2,896 3,288 5,117 2,787 3,701

ZDfth  Other current liabilities 1,410 1,212 1,317 5,052 5,307
TENEESET Total current liabilities 147,514 142,577 150,600 147,120 157,413
EE&fE Long-term liabilities:

RHEIfEAZ Long-term loans payable 12,032 6,016 18,694 12,942 7,190

—X & Lease obligations 491 1,074 1,894 1,362 827

RERFAFISI124%  Allowance for employees’ retirement benefits 69,064 70,590 71,869 72,222 69,019

RERI\BEY5|12%  Reserve for retirement benefits for directors and

corporate auditors 2,749 2,936 3,089 3,588 3,814

BRINERS 2%  Reserve for loss on guarantees — — 1,785 3,355 2,456

RIBWERS|HE  Provision for environmental measures 0 1 — — -

BERRAETF Asset retirement obligations 3,137 3,231 3,274 3,240 3,227

ZDfth Other long-term liabilities 4,267 4,293 4,455 4,512 4,634
BEE&ESET Total long-term liabilities 91,743 88,143 105,062 101,223 91,170
BfESET Total liabilities 239,257 230,721 255,663 248,344 248,583
HIEEDE Net assets
#EBX  Stockholders’ equity:

&AE Common stock 11,014 11,014 11,014 11,014 11,014
BEAFRE Capital surplus:

BEX%#fFE Capital reserve 9,664 9,664 9,664 9,664 9,664

ZDhEARFRE Other capital surplus 12 12 12 12 12
BEARFEREEET Total capital surplus 9,676 9,676 9,676 9,676 9,676
FIEsFRE Earned surplus:

Fis#EfFE  Legal reserve 2,753 2,753 2,753 2,753 2,753

ZOfthFEERE  Other reserves

ECU#EBAEIIE  Reserve for dividends 6 6 6 6 6

BIR#AS5HEIIE  Reserve for severance payments 500 500 500 500 500

[EHRECIRIEIISE  Reserve for deduction entries 619 615 612 609 606

RiEfEIIE  Special reserve 242,680 251,380 254,080 259,180 265,780

RHFERIRE  Unappropriated retained earnings 13,879 8,323 10,666 12,021 23,822
FEEEsEEET Total earned surplus 260,437 263,578 268,618 275,070 293,467
Be#kt Treasury stock (5,241) (5,241) (14,817) (21,891) (26,185)
HEEAGET Total stockholders’ equity 275,887 279,027 274,491 273,870 287,972
STl - #2552 8A%F Valuation and translation adjustments and others:

ZOfEMEIZEHIZESESE Net unrealized holding gains on other securities 28,280 24,761 26,320 27,369 35,483
Sl - MEEZEEFSST  Total valuation and translation adjustments and others 28,280 24,761 26,320 27,369 35,483
MEESST Total net assets 304,167 303,789 300,811 301,239 323,456
BEMBEESET Total liabilities and net assets ¥543,425 ¥534,510 ¥556,474  ¥549,583  ¥572,040

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

E%EtEZE  Nonconsolidated Statements of Income (&5F3)  Milfons of yer)
BRTED 12 B 31 BITKE T UICEE  Years Ended December 31 2019 2020 2021 2022 2023
55EE Netsales ¥753,733  ¥730,270  ¥741,371  ¥768,695 ¥821,632
55L/FE{fi Cost of sales 509,509 492,234 502,309 526,013 556,971
SEL#SFIEE  Gross profit 244,223 238,036 239,062 242,681 264,660
RFEENRU—IREEE  Selling, general and administrative expenses 226,246 221,302 224,311 227,512 233,949
EZFEE Operating income 17,977 16,734 14,750 15,169 30,710
HEMNINEG Nonoperating income 5,000 4,432 5,062 6,154 5,554
ZEAFSR  Interest income 101 103 107 131 154
SHAECXE Dividend income 1,903 1,515 1,645 2,191 2,060
BEEEEEINA  Income from lease of fixed assets 1,550 1,566 1,547 1,539 1,536
BEER  Foreign exchange gains — — 547 865 499
MUV Other nonoperating income 1,444 1,246 1,215 1,425 1,303
E%¥58BA Nonoperating expenses 1,172 1,391 1,190 1,090 969
ILFIE  Interest expense 374 317 379 332 283
ETEEEEER Expenses for lease of fixed assets 520 508 464 444 423
BEEB  Foreign exchange losses 57 240 — — -
MEEK  Other nonoperating expenses 220 324 346 313 262
BEFEE  Ordinary income 21,805 19,775 18,622 20,233 35,295
15RIFIER  Extraordinary gains 124 122 150 448 1,036
EEEETAME Gain on sales of fixed assets 86 58 76 82 120
Ef51%45RA% Reversal of allowance for doubtful accounts — — — 181 -
BEIFRIERS LSRR AZE Reversal of provision for loss on guarantees — — — — 899
BIAlEIN A Subsidy income — — 73 — -
REGMAEFEAIE  Gain on sales of investment securities 0 59 — — -
f#BIBUA  Subsidy income 37 — — 168 —
ZDfth  Other extraordinary gains — 5 1 16 17
$¥RI#8K Extraordinary losses 2,673 6,685 3,794 3,642 2,727
EEEERSTHIE  Loss on sales and disposal of fixed assets 1,457 1,181 888 997 1,091
JEE%L  Impairment loss 502 659 638 647 322
EIFREABEARS 1M BAZE Provision for loss on guarantees — — 1,319 1,595 -
B ERSIMSEAZ  Provision of allowance for doubtful accounts for
subsidiaries and affiliates - 1,124 662 — 1,279
Bt EMIE Loss on valuation of stocks of subsidiaries and affiliates - 3,656 145 - -
¥(KZRTRIBIESE  Business consignment special contribution 295 — — — =
KEICKDEK  Loss on disaster 210 — — — -
ZDfh  Other extraordinary losses 207 64 140 401 35
S IRIHREFIZE  Income before income taxes 19,256 13,211 14,979 17,039 33,604
EAB. EERNUEER  Corporate tax, residential and enterprise taxes 6,528 6,420 5,848 6,210 9,909
EANBIEFEEE  Income tax adjustment (285) (696) (690) (305) 708
SEABIESET Total income taxes 6,242 5,723 5,157 5,904 10,617

LERFIES  Profit ¥ 13,013 ¥ 7,488 ¥ 9821 ¥ 11,134 ¥ 22,987




YIYFRY KO-

BMEE Food Business

Yamazaki Baking Network

=itE PR Eian =X BEANE

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

WA= RREBRX 193846 H30H 182188,0145H HEF FIaIU—hFvrT1.0vF—FDORISERTE

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 FUh RRETER 1980£E5H9H 20f&M IR >R BSRDEIERRTT

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

PIYFERT VNG REHHTER 19704108308  16{&M ERT YN 2T v T F v T A F AU —NRROEGSIRTT

Yamazaki Biscuits Co., Ltd. Shinjuku-ku, Tokyo, October 30, 1970  ¥1.6 billion Manufacture and sale of biscuits, snack foods, candy and
Japan chocolate products

WI1RTSUR RREIANIIX 20017818 11EM R—AU—ATIORE

Vie de France Co., Ltd. Edogawa-ku, Tokyo, July 1, 2001 ¥100 million Retail bakery and cafe management
Japan

(CETAVS HREESEX 200048 824H 21186,80058 ERTYNZFvIRMOELERTT

Tohato Inc. Toshima-ku, Tokyo, August 24, 2000 ¥2 168 million  Manufacture and sale of biscuits and snack food products

Japan

HWYKR—FTHVI\=—

RBRATABRT

2022510A12H

3{%1,00075H

I\ ERETF ORGERTT

YK Baking Company, Ltd. Osaka, Osaka, Japan ~ October 12,2022  ¥310 million Manufacture and sale of bread and Western-style
confectionery
KERRH RREAMELL 1975115208 180 HERUTZL A~ DREMRTE
Daitoku Shokuhin Co., Ltd. Yamatokoriyama, Nara, November 20, ¥100 million Manufacture and sale of noodles, soup stock and soup
Japan 1975
W8I ERBRERT 19532F9810H 11&M I\ RIEET FEET BRI (KRR O BUEIRTT
lkeda Bakery Co., Ltd. Aira, Kagoshima, Japan September 10, ¥100 million ~ Manufacture and sale of bread, Japanese- and Western-
1953 style confectionery, processed bread and prepared rice
WIA-Ta—ITT- 9004V BEEEHEM 1968%2H3H 2{83,6805 A YARTR—AU—DRERU/ > RESREMDEGERTT
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
WAY—IRXT—X REBRTAHER 2002%5H10H 4{28,0005  /\VDRERTT
Three S Foods Co., Ltd. Kuse-gun, Kyoto, Japan May 10, 2002 ¥480 million Manufacture and sale of bread
WEMTYYF BHEEAN 196443524 118M I\ ST FRT SORIERT
Kochi Yamazaki Co., Ltd. Kochi, Kochi, Japan March 24, 1964  ¥100 million Manufacture and sale of bread, Japanese- and Western-
style confectionery
WYVFLST ILIBYR AT 1986££10A31H  118M I\ RIEET FEET BRI (R ER S O BUEMRTT
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

éb}"-i.}!l’me

QO—\J7 N4

}omieN Bunjeg yezewep

REFFEFIS

Fuijiya cake shop

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



YIYFRY KO-

Yamazaki Baking Network

BmMEB%¥ Food Business

Kit& PR iava = BXRBE

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

WY =vIR FEETER 19834E10820H 2(&M I\ FEFEF RS AS7 5 AEDIY I AN OITHRE

Sun-Mix Co., Ltd. Chiba, Chiba, Japan October 20,1983  ¥200 million HWADI YD A DEGSEIRTT
Manufacture and sale of prepared mixes for bread,
Japanese- and Western-style confectionery, tempura,
fried chicken and frozen dough

ARG RSiRT 1973%7H10H 11=2M KE R\ CRERAEF DRUSHRTT

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

WYY+ (PIYETSY FEEm/IMH 19765781580 1=2M INVRTHME. VA RSVORE

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

Yamazaki Co., Ltd. restaurants

BELVER KRB AR 19738280 1B KRDBIEI

Akita Inafuku Akita, Akita, Japan August 28, 1973 ¥100 million Manufacture and sale of rice-based confectionery

Confectionery Co., Ltd.

G VAN mEsL R 197246H1H 1EM IV GRRT RV EDRIERFTHE LU VAT N—7

Sapporo Paris Co., Ltd. Sapporo, Hokkaido, June 1, 1972 ¥100 million U—DEE

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

ery and processed bread; in-store bakery management

WENBTRLY YT+ LBERLT 20174£383H 1EM I G RERIRE DBGERRTE

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

Co., Ltd. Japan prepared rice

BRRIv—TUN—HU— AlIRERE 200341568 118 N—NU—OE

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

Co., Ltd. Japan

Ho A BERARERT mEAL R 194655H16H 10{85,1975H I\ BT CRERREFDRERTE

B8R >/ Sapporo, Hokkaido, May 16, 1946 ¥1,051.9 milion ~ Manufacture and sale of bread, confectionery and

Nichiryo Baking Co., Ltd. Japan prepared rice

FUEE%  Retail Business

=it# PRl Eean =7 BRXAT

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

WRA—I\—P T+ RREBRIHTH 196747H31H 5,00055H BRA—/I\—Y—o v hORE

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

ZODfthZ=% Other Businesses

Fyae FRTEth Eian = X5 BEARNT

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

WYY FIR RRENERET 200152816H 3=2M —REYEBEEXREELVCEYFRERSEE

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

WY>YOIRT1vIR BERPURM 2003%2H4H 3{88,0005 —HREVBEHBEXERLVICEMFIRERERE

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

WYIYFIII=ZTUIT RRHBTHLHX 1989£6H16H 8,000/5H I\UEFERSHBRORET EER R IEOFEESE

Yamazaki Engineering Co., Ltd.  Chiyoda-ku, Tokyo, Japan ~June 16, 1989 ¥80 million Design of equipment for manufacturing bread and

confectionery, installation of production facilities and
other services

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

WrvyFoU—rP—ER HERE1TEm 200046 88H 8,0005H BREEHMEREDRE FHEA7 )L I—VREIDSSERT

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

Ltd. Japan for food production equipment

B~ Y+ (IRPRZEEER) RREBFLHX 1976578158 12HM BERREE

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

HWEEHERYRT L RRETHEX 2007528208 1,000 HEEXEXDESEE

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

BEBLEH® ERSRENE 198448H25H 9,5005H AT E7E (HIKE) OREYZFELRE T MmDESERTT

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

FROEERBFERM  Principal Affiliates of Fujiya Co., Ltd.

Fae FREHE Eiav BAE BEAE

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

WHOTAIT R RREXRX 198941081H 5,0005H TSYURETF . I\Y DEERUERSE

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

(g e FER#ET 2003%7H1H 5,0005H TEEF AR ) VEDRISIRTTRUEIFEDRSE

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

BT —RES EERFAEN 197456 H20H 3,0005H EFRUREMNTORE BR5T

Fujiya Fukushima Co., Ltd. Date, Fukushima, Japan  June 20, 1974 ¥30 million Manufacture and sale of confectionery and canned fruits

TRAE® EFE—fm 1962485108 6,4305H LB R DEGSERTE

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

TZREM) BRERAA FRE #IE 20044285H 1,6285 KRV Fv T 1 EEFORERT RO _RERDEAIRTT

Fujiya (Hangzhou) Food Co.,  Zhejiang Province, China  February 5, 2004  US$16.2 Manufacture and sale of candies and baked sweets and

Ltd. million import of Fujiya products for sale locally

WAR—RYRTLtEVI— RREGIFNIX 1973%12H20H 112HM ERZARBNOT O -V IZE

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

BAEH®H HEREEEM 1959€10H31H 3,0455H BFOEMBERUEYRAINTIUEE

Nihon Syokuzai K.K. Kumagaya, Saitama, Japan = October 31, 1959  ¥30.45 million OEM-based manufacture of confectionery and operation
of economy hotels

R ABRRERT RRHBR X 19735128190  7{83,5288M 74 RTU—LRUTNICHIET 2RROME, BAKY

B-RY—540Y 7ARIU—LH

B-R31 Ice Cream Co., Ltd.

Shinagawa-ku, Tokyo, December 19, 1973 ¥735.2 million

Japan

8755, PARAIU—LY3vTDF I1—VEHALVICRE
DEHERURERS

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

A0743
Dalloyau
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Yamazaki Baking Network

B9 w NDJ—2 Yamazaki Baking Overseas Group Companies

& L

PIYTFFTSUR
YAMAZAKI FRANCE S.A.S.

Eav<oF
ELIBESERAT]
SHANGHAI YAMAZAKI BAKING
0., LTD.
Ho@
Y
S i Shanghai
- @&l e
TATTE NhFLPTT+ [ [ Taipei TR
THAI YAMAZAKI CO., LTD. VIETNAM YAMAZAKI CO., LTD. = &8
Hong Kong
NKvao @
Bangkok 3=
Ho Chi Minh .
— 11~ EalBRR
ITSWYITVE ERLEERERAR
Kuala Lumpur ®YIAR=I SHANGHAI YAMAZAKI FOODS
Singapore CO., LTD.
1V Rzy7 O

YU L= PITF
SUNMOULIN YAMAZAKI SDN. BHD.

Y ~
Fl =

H—E'E'-::uu

s

TYUFA Y BRI TETH
PT YAMAZAKI INDONESIA NO. 2 PLANT

T#—U—DJX
FOUR LEAVES PTE. LTD.

Indonesia

I iBYEITEE=TEFT  Overseas Representative Offices

SESEHM {EFR BEIrvIR

Representative office Address Tel/Fax

KEBIEESEFEM 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.

INUBHES ST 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

LEBEE S 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

IvHIVIBEESHR Sampoerna Strategic Square, South Tower 30th 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{EEEHM 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

G RTSVRVITF 150 Linden Oaks Suite A, 199154H22H 500/5°KR)L 2 4

VIE DE FRANCE YAMAZAKI, INC. Rochester, NY 14625, U.S.A. April 22, 1991 US$5.0 million

RNAITALX 1688 North Wayneport Road, Macedon, 2016&781H 0.1KRJL — 1

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

RL-Fvyh 43-05 10th Street, Long Island City, 20167818 1KRIL — 1

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




NATTAX
BAKEWISE BRANDS, INC.

@—-1—3— e
( New York A - Frvb
TOM CAT BAKERY, INC.

5 oyouenz
Los Angeles

i i .

R PRYFHUI7)LZT Ya-R-ISVR-PRTE

=7 YAMAZAKI CALIFORNIA INC. VIE DE FRANCE YAMAZAKI, INC.
BBILIBEHERAT

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

PIYEFHUTHILZT 335 E 2nd Street Suite 223, 19905%2H28H 153K 2 —
YAMAZAKI CALIFORNIA INC. Los Angeles, CA 90012-4215, U.S.A. February 28, 1990 US$150 thousand
PIYFFITISIUR 6 Chaussée de la Muette 75016 Paris, 198846 H23H MF1—0 1 —
YAMAZAKI FRANCE S.A.S. France June 23, 1988 £410 thousand
BEVPIYF Room 1618 16/F, Landmark North, Sheung, ~ 198145H58H 45505 &ERL 57 1
HONG KONG YAMAZAKI BAKING Shui, N.T., Hong Kong May 8, 1981 HK$45.5 million
CO., LTD.
FLYITF 1126/2 Vanit Building 2, #1503, 1504, 19844 7H26H 6,4005%1/)\—Y 78 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 &ET 42 1
TAIWAN YAMAZAKI CO., LTD. Taipei, Taiwan, R.O.C. April 20, 1987 NT$40.0 million
B L—=5UVPIYF Level 17, Permata Sapura, 19984E3H12H 24575V F 4 —
SUNMOULIN YAMAZAKI SDN. BHD. Kuala Lumpur City Centre, March 12, 1998 M$2.45 million

50088 Kuala Lumpur, Malaysia
T+—U—JX 37 Chin Bee Crescent, 2006%E1817H 125 5 R=IlNL - 38 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 17 —
SHANGHAI YAMAZAKI BAKING CO., LTD. Shanghai, 200040, China March 3, 2004 US$5.0 million
EalERm No. 566 Jinbai Road, Jinshan Industrial Zone, 201259H19H 80073KR)L — 1
SHANGHAI YAMAZAKI FOODS CO., LTD. Shanghai, 201506, China September 19,2012 US$8.0 million
YPIYFAIRRYT Kawasan Industri Terpadu Indonesia 201242H6H 8,830{2/LEY — 2
PT YAMAZAKI INDONESIA China (KITIC) Kav. 31 GIIC Desa Nagasari, February 6, 2012 Rp883.0 billion

Kecamatan Serang Baru,

Kabupaten Bekasi 17530, Indonesia
NRFLPITF Room 502, 5F, 130 Nguyen Cong Tru Street, 201656 H1H 845KRIL 2 —

VIETNAM YAMAZAKI CO., LTD. Nguyen Thai Binh Ward, District 1, June 1, 2016 US$840 thousand
Ho Chi Minh City, Vietnam
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Stock Information

(2023 £ 12 B 31 HIRTE) (As of December 31, 2023)

RAITERRTURE 220,282,860 % Common stock outstanding: 220,282,860 shares
HISEESSENG IR RRGEEG PR Stock listing: Tokyo Stock Exchange
TSA LS 2212 GEEI—R) Prime Market (Code No. 2212)
1 BT DM 100 # Investment unit: 100 shares
WER 18,365 % Number of stockholders: 18,365
A#E (Lfi1104) Ten Principal Stockholders
2 (O
HE Stockholders Numbﬁ*ﬁﬁhares Pefe*r%tggf h(el/gl)(%)
ERESEESH ST lijima Kousan Co., Ltd. 18,777,895 9.1
;ﬁ;é%é;g? MESEERIT The Master Trust Bank of Japan, Ltd. 17,962,000 8.7
ﬁﬁﬂ?iﬁﬁﬁ%ﬁ‘l‘ﬂﬁ%ﬂ? The Tojuro lijima Memorial Foundation for the 12.500.000 6.0
BEAERER Promotion of Food Science and Technology S
MRt HBERM I IL—T Rt Nisshin Seifun Group Inc. 11,062,343 53
—EmESRat Mitsubishi Corporation 9,849,655 4.7
?%{;;E%S%EMUJZ b3 1 88T Custody Bank of Japan, Ltd. 9,829,100 4.7
PARAEY SR Marubeni Corporation 8,165,880 3.9
A RHEEMRRIEE ST Meiji Yasuda Life Insurance Company 6,501,500 3.1
M =HERIRT Sumitomo Mitsui Banking Corporation 3,946,419 1.9
EREIEE Nobuhiro lijima 3,665,424 1.7

& LR, BEMR (14,328,495 %) ZIRULCEHULTHEDEY,

#2fIAE  Breakdown of Shares by Type of Stockholder and by Number of Shares Held

FFEZERI Breakdown of shares by type of stockholder

Note: Shareholding percentages are calculated after deduction of treasury stock (14,328,495 shares).

FRE#EAI Breakdown of shares by number of shares held

TRAREES ESEA 504k £ 91,0008k _E

Financial institutions Foreign investors More than 500,000 shares From 1,000 to 9,999 shares
WEES=t WEA-ZDM 105 E 100k E

Securities companies Individuals and others From 100,000 to 499,999 shares From 100 to 999 shares

TDHDEAN BARELE W1 00K

Other corporations

45,8747F#k / thousand shares (20.8%)
17,7284,/ stockholders

60,947F#k ~thousand shares (27.7%) /

3844/ stockholders

3,881F#k.thousand shares (1.7%)
3144/ stockholders

From 10,000 to 99,999 shares

25,485F#k /thousand shares (11.6%)
35044,/ stockholders

16,741F#k /thousand shares (7.6%)
7144 /stockholders —_— 4

A

84,093F# thousand shares (38.2%)
21844/ stockholders

8,585F#k thousand shares (3.9%)
2954/ stockholders

Less than 100 shares

12,278F#k . thousand shares (5.6%)
7,138%% ./ stockholders
1,641F#kthousand shares (0.7%)
7,847%%./ stockholders

36F#k.thousand shares (0.0%)
2,95744 / stockholders

N

181,000F#k.thousand shares (82.2%)
5744,/ stockholders



#{fiF+— bk Stock Price Chart
(FD) (Yen)
36,000 BRI
Nikkei Stock Average
28,000
21,000
14,000
7,000
3,500
3,000 .
=i
2,500 Yamazaki Baking Stock Price
2,000 sk (F16)
Trading volume
1,500 (Thousands of shares)
1,000 = — 100,000
PN TFERS
Yamazaki Baking Trading Volume
500 50,000
0
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 @2 Q3 4 Q1 @2 Q3 4 Q1 Q2 Q3 4
2019 Il 2020 Il 2021 Il 2022 I 2023 '
#&fl (F3) Stock price (Yen) s (FHR)
=f& High ZfE Low Trading volume (Thousands of shares)
2019 Q1 [1-38 Jan. - Mar.] 2,333 1,757 31,291
Q2 [4-6H 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 [1-38 Jan. - Mar.] 2,363 1,585 41,279
Q2 [4-6H 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
2021 Q1 [1-38 Jan. - Mar.] 2,145 1,668 33,687
Q2 [4-6H Apr. — Jun.] 1,806 1,548 62,342
Q38 [7-9AH Jul. —Sep.] 2,006 1,500 40,015
Q4 [10-128 Oct. - Dec.] 1,964 1,452 36,539
2022 Q1 [1-38 Jan. - Mar.] 1,696 1,395 49,767
Q2 [4-6H Apr. — Jun.] 1,739 1,442 52,815
Q38 [7-9AH Jul. - Sep.] 1,799 1,548 44,264
Q4 [10-128 Oct. - Dec.] 1,679 1,466 46,811
2023 Q1 [1-38 Jan. - Mar.] 1,626 1,471 32,674
Q2 [4-6H Apr. — Jun.] 2,079 1,570 38,259
Q38 [7-9AH Jul. - Sep.] 2,950 1,951 53,423
Q4 [10-128 Oct. - Dec.] 3,435 2,543 54,470
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A Timeline

1948 3H RIFEREBETEBICKDFTEREMIIMICILKR/N>FRZRH March Founded by Tojuro lijima in Ichikawa, Chiba, as Yamazaki Baking, a

ENWAWAOL =5 IRl bakery producing items on a commission basis
68 UBR\UHEEAFI005MA%Z®E > TTFEEM)IIHICERIL June Incorporated as Yamazaki Baking Co., Ltd., in Ichikawa, Chiba, with
capital of ¥1 million

1960 4F  WRREEZLAX(CEN TSR TEHRE. SEEORTTgZTIAR April Establishes and commences operations at the Suginami Plant

(Suginami-ku, Tokyo) and expands sales network in the Tokyo
metropolitan area

1962 4R A ETEEM/IIMKDRREBEHRNRER April Moves head office to Sumida-ku, Tokyo, from Ichikawa

7E  RRASES IFATimEE 288 C kR L5 July Goes public through an initial public offering on the Second Section
of the Tokyo Stock Exchange

1963 10 FREEBRABARMICHERE TIZE TERE October Establishes and commences operations at the Musashino Plant

(Higashi-Kurume, Tokyo)
LIRS (#E TS Z RIRGH CRIEESE1TH5) Absorbs Yamazaki Baking Yokohama Plant Co., Ltd. (currently the
‘Yokohama No. 1 Plant)
1966 SH TFTERNMFMICHRFIG®R TERE March Establishes and commences operations at the Matsudo Plant
(Matsudo, Chiba)
115 RREESEG PG 180 Rl 15 November  Lists shares on the First Section of the Tokyo Stock Exchange
12H  KBREESSENS [FAi5Es 18R IC TN _Ei5 December Lists shares on the First Section of the Osaka Securities Exchange

1969 1 EREBXEEHBICIIETHEER THE. RILX ORI Z January Establishes and commences operations at the Sendai Plant
R (Shibata-gun, Miyagi) and expands sales network in the Tohoku region

1970 10A  KEFERIURUBEHRE BRER) &R P October Establishes joint venture Yamazaki Nabisco Co., Ltd., with Nabisco
Y - FEXIWERIL Inc. of the United States and Nichimen Jitsugyo Corporation (currently

Saojitz Corporation)
1973 118 ZuHZ2HXRH STREXEAREI=T B2E45 B8R November Moves head office in Tokyo to 2-4, lwamotocho 3-chome,
Chiyoda-ku, from Sumida-ku
HILIBSY) > FETISZRINEGH (RTETS) Absorbs Yamazaki Baking Chiba Plant Co., Ltd. (currently the Chiba
Plant)

1976 18 LIBREHROHILIGESR) 3R TiHZRINEH FReaT January Absorbs Yamazaki Seika Co., Ltd. (currently the Koga Plant), and

BRUFRIES) Yamazaki Baking Niigata Plant Co., Ltd. (currently the Niigata Plant)
3H HEEMRX (REFX) (CHEES2 TR THE March Establishes and commences operations at the Yokohama No. 2
Plant (Midori-ku [currently Tsuzuki-ku], Yokohama)

1977 12 WY YIJU—RI(OVEZIVRR h7EEEL) December Establishes Sun Every Co., Ltd., marking the launch of its conve-

nience store business

1980 5 ®YUTUHRIL May Establishes Sun-Delica Co., Ltd.

1981 12  ERREREEREMILUMICHREESF2 5= L CEE (RIEETIS December Establishes and commences operations at the Musashino No. 2
EEREFE2HRMILT ) Plant (Higashi-Murayama, Tokyo) (currently the Saitama Plant’s

Saitama No. 2 Higashi-Murayama Plant)

1982 13 FAU—BEREWT VI TU—ZHEL. W3 v January Merges the Daily Division with Sun Every Co., Ltd., under the name
YIYF (1999F1AWT U —PITFFICHBEE)E LT Sun-Shop Yamazaki Co., Ltd. (renamed Daily Yamazaki Co., Ltd., in
OVEZIVRR NPEEEREER January 1999), marking full-scale launch of convenience store operations

1984 115 HEREFRRIETHCAIF TSR THRE November  Establishes and commences operations at the Isesaki Plant (Isesaki,

Gunma)
1986 18 ®EAvTIYFZRINGH (FRARSE1TEH. KRE2TS. January Absorbs Kansai Yamazaki Baking Co., Ltd. (currently the Osaka
RETH. BEERIE. BENTH, @LUTH. KETHE. No. 1, Osaka No. 2, Kyoto, Nagoya, Hamamatsu, Okayama,
B TSR OREARTIS) Hiroshima, Fukuoka and Kumamoto plants)
1988 4 BRI IC RIS SIS THE April Establishes and commences operations at Anjo Frozen Dough Plant
(Anjo, Aichi)
7H KEFEXRIRKIDVPITF - FEXIHOMHRNZERE L. July Acquires all shares in Yamazaki Nabisco held by Nabisco, increasing
L DIFHELEERNA0% D S580%(C 1N its ownership to 80%, from 40%

1989 4H WA TN ORR RS April Acquires lkeda Bakery Co., Ltd.

1990 118 BHERHHICRM TSR TERE November  Establishes and commences operations at the Anjo Plant (Anjo, Aichi)

1991 4H KEI7F—IZFPMICTs - K- TSR -RN—AU—- ¥ April Establishes local subsidiary Vie de France Bakery Yamazaki, Inc., in
XY, Inc.ERZ (BRHEEN) (1994F10H T« - R - TSUX - the United States (Virginia) (renamed Vie de France Yamazaki, Inc.,
YIHE Inc.[CHREE) in October 1994)

1992 2 TFTEEMFMICMFIBINFSE2 TSR THRE February Establishes and commences operations at the Matsudo Plant’s

Matsudo No. 2 Plant (Matsudo, Chiba)
9H JUBEREMICAR TS ZREE U THE September Establishes and commences operations at the Sapporo Plant (Eniwa,
Hokkaido)
1993 2H  KIRFAPIREFHICHRRE LIS 2% U CTHE February Establishes and commences operations at the Hannan Plant
(Habikino, Osaka)
1994 1 SHRETHEHWBICHIRISZREL THE January Establishes and commences operations at the Towada Plant
(Towada, Aomori)

1997 118 A ZETREXEFRE=TEH10E 1S \Bix November Moves head office to current location in 10-1, Iwamotocho

3-chome, Chiyoda-ku, Tokyo

2000 2 BEREMRMICEETSIEES1 THZRMER L TEE February Establishes and commences operations at the Saitama Plant’s

Saitama No. 1 Plant (Tokorozawa, Saitama)

2001 7TH Sa - R IJSVREEREBEREDEIL. BT« - K- T July Spins off the Vie de France Division as a separate company, Vie
SR de France Co., Ltd.

2003 7H  O—=ILFUHNBESFIZRLFEIL. WY VT U HICEERS July Spins off Cool Delica business and merges it into subsidiary

Sun-Delica Co., Ltd.
2006 7H  ®E/\ FOB¥REERE July Acquires Tohato Inc.
2007 4H A TREEFEAEEL. M ZEUS FFHREEEE35%) April Forms a business and capital tie-up with Fujiya Co., Ltd., and
acquires common stock equivalent to 35% equity
58 EEERWHPMmICHP/SShIESERTIE THRE May Construction at the Kobe Frozen Dough Plant in Kobe, Hyogo
Prefecture, wraps up and operations commence

2008 118 B RTREMCIFEBER RSN ZMIE L. HXZBNE November  Concludes a new contract of a business and capital tie-up with Fujiya Co.,
15 (FHREEZE51%) Ltd., and acquires additional common stock equivalent to 51% equity

2009 8H HRER/N\VHEEBEXRREHEL. KX ZEES (SR August Forms a business and capital tie-up with Nichiryo Baking Co., Ltd.,
28.4%) and acquires common stock equivalent to 28.4% equity

2013 7TH ®TU—PIHFEIRINEGH July Absorbs Daily Yamazaki Co., Ltd.

2016 9H VYIYF - FEROIBDPITFER T v MHICESERE September Renames Yamazaki-Nabisco Co., Ltd., as Yamazaki Biscuits

Co., Ltd.

2016 128 FEEMIHCIUBR/INNVHEIVIAa vy y—ET December Establishes the Yamazaki Baking Creation Center (Ichikawa, Chiba)

2018 2 EEEWHEMICHETS5® THE February Construction of the Kobe Plant in Kobe, Hyogo Prefecture, ends

and operations commence

2022 3H EAERARNRBRUNSEBERERVRERMICEIT March Transitions from a company with a board of corporate auditors to

a company with an Audit and Supervisory Committee

2022 4  HWREEFEBEIFIOMSEXSOREUICKDTIEE—EHN 5T April Transfers from the First Section of the Tokyo Stock Exchange to the
SA LTGICBT Prime Market, owing to a reclassification of the stock market

2023 3H ®BHPAEHLNSIR/INVEBEDORYKR—FVITHVNZ—2 March Acquired from Kobeya Baking Co., Ltd., all shares in the wholesale

M ZIIS

bread business YK Baking Company, Ltd.
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------ T 101-8585

RRETHEXEZET 3-10-1

TEL. 03-3864-3111
R R - ERSHES

B VAREERS 1948 F 6 H21H

g *x = 11021,414 53 FH

® Lt =5 11,755 18 (&f5).
8,216 f8F (&%)

e x 8 B 19,446 A

B 78 B\ - 108,837 544

FHREERNE - )0 W FERF

KERFBODRLS - BRFE.
KEDRTE. N—A U —0D=.
OAVEZIVARANPEE

(BAXE. RXEEHEREDOHETT)

IR—= L= e https://www.yamazakipan.co.jp/

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

¥1,175.5 billion (Consolidated) /
¥821.6 billion (Nonconsolidated)
19,446

108,837

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/english/
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wlsFE /R AN =41
T101-8585 RR#HBTHIHREFRHEIS-10-1
TEL. 03-3864-3111

Yamazaki Baking Co., Ltd.
10-1, lwamotocho 3-chome, Chiyoda-ku, Tokyo 101-8585, Japan
Tel: +81-3-3864-3111

Printed in Japan
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