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Notes: 1. This Investors Guide contains descriptions that
include management plans, projections, strategies
and estimates that are not historical facts. Projections
of future performance are based on management
extrapolations from current data, but actual future
performance may differ materially from projections.

2. Yamazaki Baking Co., Ltd., prepares its accounts in
conformity with accounting principles and practices
generally accepted in Japan, which are different in
certain respects from the application and disclosure
requirements of International Accounting Standards.
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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 prioritize resilience in a com-
petitive industry environment and, seeking enhanced oper-
ating efficiency, we will set a consolidated ordinary income
margin of 4% or higher as a performance target, and con-
solidated return on equity at 7% or higher as a key perfor-
mance indicator. In addition, our basic policy on returns to
shareholders calls for a stable dividend underpinned by a
consolidated payout ratio of 30%. We will continue to aim
for a higher dividend through improved profitability while
pursuing a flexible approach to treasury stock buybacks.

Regarding appropriation of profits, we will take a com-
prehensive view, assessing each fiscal year’s operating
results and business development goals, while maintaining
the necessary internal reserves to reinforce our operating
foundation. At the same time, we believe firmly in providing
stable returns to shareholders, aiming for a dividend payout
ratio of 30%.

With this in mind, we will continue to earmark internal
reserves to expand production facilities, strengthen our dis-
tribution and sales systems, and cultivate new businesses.
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Fiscal 2024 in Review and Outlook for Fiscal 2025

Fiscal 2024 in Review

The overall economic environment in Japan during fiscal 2024,
ended December 31, 2024, was mixed. Business conditions
maintained a gradual recovery tone, buoyed by such fac-
tors as better employment and income news and a favorable
shift in capital investment. But challenges persisted, notably,
sluggish growth in real wages, which weakened personal
consumption.

In the bread and confectionery sector, rising prices caused
consumers to be more protective of the lifestyle they had
become accustomed to and heightened their desire for sav-
ings and low prices. Against this backdrop, we had to deal
with higher prices on raw materials, especially oil and fat as
well as dairy products, and packaging, which compounded
the impact of higher operating expenses, particularly labor and
logistics costs. These conditions created a challenging operat-
ing environment. Meanwhile, in retail undertakings, namely, at
convenience stores and bakery operations, sales maintained
a positive trajectory, driven by an increase in foot traffic and a
growing number of inbound tourists. Sales of rice balls, freshly
baked bread and other popular items shifted in a favorable
direction. But here too higher expenses, especially labor costs,
made for a difficult operating environment.

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 low-price ranges under 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 worked to
improve business performance by leveraging a scrupulous
product lineup to meet the changing needs of customers. This
approach included an initiative centering on female employees
in charge of product development with an emphasis on value-
added products.

In July 20283, Yamazaki Baking revised prices on bread
products and, aware that the benefits achieved by this revision
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would fade at some point, took steps to sow seeds for the
future. The Company secured new technology that fundamen-
tally improved the quality of mainstay Double Soft, relaunch-
ing the product in January 2024. Sales of Double Soft grew,
fueled by good reviews from customers. Intent on expanding
category sales, Yamazaki Baking applied the new technol-
ogy more widely, not only to brands in the bread business—
Cho-Hojun, Morning Star, Sweet Bread and sandwich bread—
but beyond, including manju (steamed cake with filling),
hotcakes and chukaman (Chinese-style buns served warm).

The Yamazaki Baking Group maintained COVID-19 infec-
tion prevention measures based on evidence-based food
safety and hygiene systems, to prevent any disruption to
the stable supply of products while working to reinforce the
labor safety and health management system. At the head
office, Yamazaki Baking established the Basic Committee
for Promotion of Labor Safety and Health to identify issues
related to labor safety and health, investigate the causes of
such issues, hold discussions and decide concrete meas-
ures to address these issues. The committee thus forms the
backbone of a structure through which the head office and
every plant work together to resolve concerns. Also, in the
past, the safety logbook kept at each plant was used to track
employee reports on such incidents as short-term stoppages,
machine trouble and near misses at manufacturing sites daily,
weekly and monthly. The information in the logbooks was
then used to preclude or minimize the occurrence of such
incidents. As a complement to this approach, the Company
established nihon-date-no-roudou-anzen-eisei-kanri-taisei —
a two-pronged labor safety and health management system —
comprising 1) use of safety logbooks to track short-term
stoppages, machine trouble and near misses at manufactur-
ing sites, which are reported by employees daily, weekly and
monthly, and to facilitate improvements, and 2) efforts to
eliminate or at least reduce risks through risk assessment of
machinery and equipment at the head office and every plant,
along with daily safety patrols and safety education led by
managers and supervisors on-site. The goal is to realize a safe
and secure workplace while paving the way toward enhanced
business results.

As part of the project to improve retail operational
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Fiscal 2024 in Review and Outlook for Fiscal 2025

performance, Daily Yamazaki and bakery operations were
tasked with boosting the accuracy of daily business activi-
ties by applying a management method to evaluate business
daily, weekly and hourly to pinpoint problems, investigate their
causes and then implement appropriate measures. Targeting
higher profitability, Yamazaki Baking was keen for retail opera-
tions to leverage product development by female employees in
charge of product development in collaboration with the stra-
tegic product development promotion team in the retail opera-
tions division. Further, to achieve better business results, other
measures, including the use of frozen dough with improved
quality thanks to new technology, were implemented to boost
product quality overall.

Consolidated business results for fiscal 2024 showed
year-on-year improvement in sales and income. Net sales
rose 5.9%, to ¥1,244,488 million; operating income climbed
23.6%, to ¥51,873 million; ordinary income jumped 23.7%, to
¥56,305; and profit attributable to owners of parent increased
19.4%, to ¥36,015 million. These results reflect a favorable
shift in sales of Yamazaki Baking’s sweet buns on a noncon-
solidated basis and better results by consolidated subsidiaries.

Outlook for Fiscal 2025

A look at the domestic economy shows that Yamazaki Baking
anticipates a rally in personal consumption and a gradual
recovery in business conditions, driven by domestic demand.
However, in the bread and confectionery sector, the operating
environment is likely to remain difficult. Against the backdrop
of customers’ firmly rooted desire for savings and low prices,
the Yamazaki Baking Group will have to deal with rising prices
on raw materials, including chocolate, as well as packaging,
and higher operating expenses, particularly labor and logistics
costs.

Under these conditions, Yamazaki Baking revised the
prices of some products in the bread, sweet buns and
Japanese- and Western-style confectionery categories, effec-
tive with shipments on January 1, 2025. With price revisions,
the Company will feature a scrupulous product lineup empha-
sizing enhanced quality and higher standards on mainstay
products as well as new budget-friendly products that filled in
the blank in the price range formerly occupied by the products
whose prices were raised. Other activities include consumer
campaigns, such as the Yamazaki Spring Bread Festival,
designed to boost sales volume.

The Yamazaki Baking Group remains committed to the
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teaching of “The Way to Life” and will strive to enhance prod-
uct quality by promoting division-specific product and market-
ing strategies that integrate 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 subcom-
mittees, and by applying new technologies. Emphasis will also
be placed on efforts to promote a scrupulous product lineup
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. Additionally, Yamazaki Baking will enhance and
further reinforce nihon-date-no-roudou-anzen-eisei-kanri-
taisei—the two-pronged labor safety and health management
system—to realize a safe and secure workplace and steadily
improve business results.

For Daily Yamazaki and bakery operations, the goal is to
meticulously apply the management method to evaluate busi-
ness daily, weekly and hourly under the project to improve
retail operational performance and strive to boost the accuracy
of daily operations. In addition, Yamazaki Baking wants to see
higher profitability and will emphasize product development by
female employees in charge of product development in col-
laboration with the strategic product development promotion
team in the retail operations division.

Division-specific product and marketing strategies are
described below.

In the bread business, Yamazaki Baking is keen to expand
sales of Royal Bread, which got a quality boost in January
2025 thanks to new technology. The Company will encour-
age stores to highlight the quality of Royal Bread and allocate
an area on the sales floor for the brand to attract customers’
eyes. The Company will also strive to expand sales of Double
Soft, focusing on two- and three-slice packages as well as
a health-conscious variety made with whole wheat flour. In
addition, the Company is looking to increase the number of
stores handling Cho-Hojun as a series, with an emphasis on
a health-conscious, reduced-salt variety and a rye flour variety
that debuted in February.

In the sweet buns business, Yamazaki Baking will strive to
boost the quality of mainstay products, raise product stand-
ards and also enrich the category lineup, especially the Kokyu
(high-end) series and Coppepan (a type of bread roll with
different kinds of filling). At the same time, the Company will
leverage new product development consistent with a two-
tier (high- and low-price range) strategy as well as a three-tier
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(high-, low- and middle-price range) strategy. The Usukawa
series will be expanded with additional savory side-dish fillings,
and Lunch Pack will be made even more deliciously appealing
with sandwich bread of a higher quality thanks to new tech-
nology. Attention will also be directed toward developing an
assortment of new fillings and a wider lineup in each price tier.
These efforts should lead to higher sales.

In the Japanese-style confectionery business, Yamazaki
Baking will boost the quality of mainstay products through
new technology. At the same time, the Company will pro-
mote a two-tier (high- and low-price range) strategy as well
as a three-tier (high-, low- and middle-price range) strategy
and pursue new product development attuned to market
trends and customer needs with a focus on chilled products
and items that are a cross between Japanese and Western
confectioneries. New products will reflect the input of female
employees in charge of such development activities. These
efforts should lead to higher sales.

In the Western-style confectionery business, Yamazaki
Baking will enrich the selection of two-serving packages of
cakes and improve Premium Sweets while enhancing the
quality of mainstay Swiss rolls and snack cakes by applying
new technology. In addition, the Company will expand the
lineup of products in each price tier and leverage develop-
ment of new products by female employees in charge of such
development activities, including items for sale at convenience
stores. These efforts should lead to higher sales.

In the processed bread, prepared rice and processed noo-
dles business, the emphasis will be on developing products
matched to changing customer needs. A concurrent emphasis
will be on creating sandwiches made with bread of a higher
quality thanks to new technology, creating a better selection
of rice balls 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 snack. 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.

In the Daily Yamazaki convenience store business, activi-
ties are driven by the concept that all work begins with sowing
seeds of endeavor, in line with “The Way to Life.” An integrated
approach by sales and product divisions will support efforts to
create new value and new demand, fueling progress toward
a recovery in business performance. In addition, the head-
quarters division overseeing Daily Yamazaki operations will
play a central role in efforts to develop competitive products
with a uniquely Daily Yamazaki appeal in collaboration with
the strategic product development promotion team. The divi-
sion will also work closely with all plants to promote projects
such as renovation work at existing stores to create a uniquely
Yamazaki-style atmosphere that should lead to improved prof-
itability at all Daily Yamazaki stores.

Given the factors described above, the consolidated
performance outlook for fiscal 2025 sees net sales of ¥1,275
billion, operating income of ¥55 billion, ordinary income of
¥58.5 billion and profit attributable to owners of parent of ¥37
billion.
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Segment Information

I A MRISEERELE Percentage of Net Sales by Segment

PibEE=ES gaOliEES
Retail business Other businesses
6.1% 1.2%

BmREE
Food business
92.7%

I X FRIEZFIR® Operating Income by Segment

BmEx PREEE
Food business Retail business
W zDfth=EzE W BEEN (et

Other businesses Elimination and corporate

(BAM)  (Milions of yen)

I A MRIGELE Net Sales by Segment
BmEXE PIPEE=ES W zDfthEzE

Food business Retail business Other businesses
(BAH) (Milions of yen)

1,500,000

2020 2021 2022 2023 2024

I AV MRIEEEE Number of Employees by Segment
BmEX PIPEE=ES W zDfthEz

Food business Retail business Other businesses

(A)  (No. of employees)

60,000 40,000
-
— [ ]
40,000 --+esseeseeseessessese s o SR = 30,000 g+ .. s e T e
20,000 -~ - R BESREEEEE [y RSN NN 20,000 -----F oo e B
0 10,000 -----J--------J- - TR - - Y-
—-20,000
2020 2021 2022 2023 2024 2020 2021 2022 2023 2024
TIXVMRISEES  Net Sales by Segment (E75F9)  (Milions of yen)
FBRTED 12 B 31 BICET UZEE  Years Ended December 31 2020 2021 2022 2023 2024
BmEE Food business ¥ 952,178 ¥ 980,599 ¥1,002,148 ¥1,093,762 ¥1,153,504
PiRGiE=E S Retail business 49,350 59,494 61,657 67,952 76,200
ZDhEZE Other businesses 13,213 12,878 13,203 13,847 14,783
a5t Total ¥1,014,741 ¥1,052,972 ¥1,077,009 ¥1,175,562 ¥1,244,488
TIAV MRIEEFIEE  Operating Income by Segment (B75F)  (Milions of yen)
BRRED 12 B 31 HICKTUEE  Years Ended December 31 2020 2021 2022 2023 2024
BmEx Food business ¥18,582 ¥20,027 ¥22,326 ¥40,704 ¥49,796
PiRGE=E Retail business (3,892) (4,193) (8,101) (1,789) (1,235)
TDfthEEZE Other businesses 2,365 2,154 2,427 2,682 3,017
SHEX F2H Elimination and corporate 383 371 380 364 294
a5t Total ¥17,438 ¥18,359 ¥22,032 ¥41,962 ¥51,873
TIA RRIEEESE  Number of Employees by Segment (A (No. of employees)
FRTED 12 B 31 BICET UZEE  Years Ended December 31 2020 2021 2022 2023 2024
BmEE Food business 27,331 30,490 30,107 30,554 31,008
PR EEES Retail business 822 907 891 899 907
ZFDhEZE Other businesses 1,090 1,130 1,212 1,272 1,478
a5t Total 29,243 32,527 32,210 32,725 33,393
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Segment Information

RagFa<
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Food Business
Net sales: ¥1,153,504 million, up 5.5% from fiscal 2023

BI/\VERFI (G5 LE1,1401288E 5 M. X4a@uHALE105.1%)

BVl FHO O/ VILTLYR] BRI DEEBIC,
1 BICHREIC LD mBZO LS B[ TILY TR hikE
<BRUEUC, &BIC. [RA—hTLwR]L [E—Z2VTR
5—1 FOEMBR/ VI PENRBD/\—THA IR/ UH
fRL. BIHADTE & EEDE L,

Bread
(Net sales: ¥114,088 million, up 5.1% from fiscal 2023)

In the bread category, sales of mainstay Royal Bread were
up, complemented by a significant increase in sales of
Double Soft, which got a quality boost from new technol-
ogy in January. Sales of bread in the low-price tier such as
Sweet Bread and Morning Star, as well as half-size por-
tions of mainstay products, were also good, contributing
to a year-on-year increase in category sales.

FFI\VEFI(55 LE4,648(24485 5. xaTHALE107.3%)

BEF/\VE [OyRN\U] e [FdTEV—E—I] [E=
AFvod—)LR] FEOFHAEF/I\UHMERRL. [F—FY2R
FT—2av] ¥ [FoUD] YU—-XEDRMBHBIMBERT D
EEBIC, BRIEFTIEA ] FEOBRREBERICSTAITY
TUREZNVDBRY—XHERL. BIHIDE EZREL
LEDFLU

SLFN2D

&5) ”/ ?"EE

Sweet Buns
(Net sales: ¥464,844 million, up 7.3% from fiscal 2023)

In the sweet buns category, sales of mainstay sweet
buns such as Coppepan (a type of bread roll with differ-
ent kinds of filing), Marugoto Sausage (a whole sausage
inside a bun) and Mini Snack Gold (a Danish-like pastry
wheel with pin-striped icing), grew, along with sales of
products in the low-price tier, including the Donuts Station
series, the Zusshiri series (loaded with extra filing) and the
Usukawa series of multiserving packages of buns burst-
ing with delicious ingredients, boasting a new lineup of
side-dish filings, including egg salad. Category sales were
significantly higher year on year.
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D [EBEF—XE LT —F ] DERRPEMBRED [PERE
TRUINV] YU-XDFESHHHEL/IN\UHMERULE L,
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RU. BIBADE E7Z ERIDE U,
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FRTIE. ENO2BADET —F0 [FDHTE/NTF] B
BRITDEEDIC. [AFIAARYPIVIEDRAFYIT—++
[5DICHIofcO0— LT —F] FDAA AO—)UHFHRICHR
LEUlco &8I, AVEZIVARNPEIFREmDIFIRICHE
BU. RIEADE EZ EEIDFE U,

Net sales in the Food Business segment rose 5.5%
from those of fiscal 2023, to ¥1,153,504 million, and
operating income rose 22.3%, to ¥49,796 million.

Japanese-Style Confectionery
(Net sales: ¥76,627 million, up 3.8% from fiscal 2023)

In the Japanese-style confectionery category, sales
of kushi-dango (skewered rice dumplings) and manju
(steamed cakes with filling) were brisk, complemented
by growth in demand for mushi pan (light and fluffy
steamed cakes), with particular contributions from
mainstay Hokkaido Cheese Steamed Cake and the
Yamazaki Steamed Cake series in the low-price tier.
Sales of chilled products, including Cream Tappuri
Nama Dorayaki (pancake sandwich generously filled
with whipped cream and red bean paste) also grew,
contributing to a year-on-year increase in category sales.

Western-Style Confectionery
(Net sales: ¥157,251 million, up 3.5% from fiscal 2023)

In the Western-style confectionery category, wider
demand for mainstay two-serving packages of cakes
and Marugoto Banana, a whole banana wrapped in a
thin, round slice of sponge cake, was complemented
by a favorable shift in sales of snack cakes such as
Ichigo Special, which features layers of strawberry cream
and whipped cream between layers of sponge cake,
and Swiss rolls such as 5-Slice Roll Cake. Products
for convenience stores also attracted attention, further
contributing to higher category sales year on year.
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SRR - KERFEERFT (G5 _EE1,5801822875 M.
X4RIEALE103.3%)
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RAyFHBRIDEEEIC. KEERHICHVLWTHEEED
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Segment Information

Processed Bread, Prepared Rice and Processed
Noodles (Net sales: ¥158,022 million, up 3.3%
from fiscal 2023)

In the processed bread, prepared rice and processed
noodles category, sales of rice balls and sandwiches from
Sun-Delica Co., Ltd., increased, and sales of processed
noodles from Daitoku Shokuhin Co., Ltd., also moved
in a favorable direction, underpinning a year-on-year
improvement in category sales.

———

Biscuits, Crackers, Sembei and Other Merchandise
(Net sales: ¥182,670 million, up 5.5% from
fiscal 2023)

In the biscuits, crackers, sembei (rice crackers) and other
merchandise category, sales of core products from com-
panies in the category were favorable, with notable contri-
butions by Country Ma’am cookies from Fujiya Co., Ltd.,
Chip Star (potato chips) from Yamazaki Biscuits Co., Ltd.,
and Poteco (potato snacks) from Tohato Inc., pushing
category sales up year on year.

Ciitiiiél Corn
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Retail Business

Net sales: ¥76,200 million, up 12.1% from
fiscal 2023

FAY—PIHFFOIAVEZIVARARNTEEICDEFELT
(&, EESRm BEREmEREEET —LSEBLT, T1U—
mybE@Y [SUF/N\vo KBb] YU—XE, THREH
REUB(CLIBRFENDOHIERARZHEL. BERICE
FNZPYYFEMBOIVEZIVARNP FI—EHEL
Flle, Fleo P - AR FANTOIVIIMNIBWNT,
FAU—RyNERIDICPRBDHEZ IO DEEDIC, Fifs
iTlcRBDREREZEFERLIET A U—Ry D RER 0SS
BERIC KDY HFELLEDLKDICEDEHFFLE, DS
R. SHE. Fi—r2EFLIEHFIEZ LOSEEBIC,
EERIAREZEHROENEHDIBINEEDFRUR.

O, HEROEFHRSE. [TrU—P<PF]1,0041E (2
[EiR) . [Za—PHFT4U—AR7 127715 (21IER) . [T
IYFFAU—ANT7—] 9IF (2FER) . $8rESHE1,290/5 (25
J&R) EFDbFR U,

D EDHER. RBBEDFTLEE762EH (WRETHALE
112.1%). EBEEK(F12E3550M (FiHAF17{E8957H
DEZEIEKR) EFEbF U,

In Daily Yamazaki convenience store operations, the
emphasis was on developing competitive products that
draw on the expertise of female employees in charge
of product development in collaboration with the stra-
tegic product development promotion team. Products
included Daily Hot items and additions to Lunch Pack
Oomori, a version of the original series but one loaded
with extra filling. Efforts were also directed toward mak-
ing Yamazaki Baking’s very own convenience store
chain much loved by its customers. In addition, under
the “Matsudo-Suginami dominant project,” the retail
business focused on Daily Hot, an in-store, food-
preparation system, seeking to improve profitability
and quality, with the latter achieved with new technol-
ogy that uses frozen dough. The retail business also
encouraged renovations to create a uniquely Yamazaki-
style atmosphere. As a result, net sales at all stores
across the chain rose year on year, and net sales of the
Daily Yamazaki convenience store business were up,
reflecting an increase in the number of directly operated
stores.

As of December 31, 2024, the convenience store
network stood at 1,290 stores, down 25 year on year.
A breakdown of the total number by store type shows
Daily Yamazaki had 1,004 stores, down two; New
Yamazaki Daily Store had 277 stores, down 21; and
Yamazaki Daily Store had nine stores, down two.

All told, the retail business generated net sales of
¥76,200 million, up 12.1% year on year. The operating
loss was ¥1,235 million, compared with ¥1,789 million
a year earlier.

TOMER
75 LE1471583E5 M (imiHALk106.8%)

Other Businesses

Net sales: ¥14,783 million, up 6.8% from
fiscal 2023

ZDMEBRICOERUCE. T LERF147{E83EFM (I8
HALE106.8%). EZFFIIIE30E17EHM (Ha1HALE112.5%)
=38~ ) fal

Net sales from other businesses reached ¥14,783 mil-
lion, up 6.8% year on year. Operating income climbed
12.5%, to ¥3,017 million.
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Financial Results and Key Indicators (Consolidated)

= L=
5eLE - DR
Sales & Profits
bl =1 Pl I HEN M BrEMNm N BB EIDRETS
Net sales Gross profit Operating Ordinary sl
income income Profit attributable to
owners of parent
1,500,000 (HAM) (Milions of yen) 60,000 (BAM)  (Milions of yen)
1,000,000 40,000
500,000 20,000 | l
2020 2021 2022 2023 2024 2020 2021 2022 2023 2024
N= = . = 5 =
AMERE - BB EEDHER BoEA - AEDHER
Depreciation and Amortization & Capital Investment Total Stockholders’ Equity & Liability
EMEHIE RIRIRERE BCEXR afEfsa B 5fFas
Depreciation and amortization Capital investment Total stockholders’ Total liabilities Interest-bearing
equity debt
60,000 (&73M)  (Milions of yen) 450,000 (B7MA)  (Milions of yen)
40,000 300,000
20,000 150,000
2020 2021 2022 2023 2024 2020 2021 2022 2023 2024
(5HM)  (Milions of yen)
FBRTED 12 B 31 BT UIEE  Years Ended December 31 2020 2021 2022 2023 2024
b= Net sales ¥1,014,741 ¥1,052,972  ¥1,077,009 ¥1,175562  ¥1,244,488
Pl ol Gross profit 353,618 367,855 343,607 379,046 405,255
HEMT® Operating income 17,438 18,359 22,032 41,962 51,873
e Ordinary income 19,734 21,382 26,127 45,526 56,305
AT OREY 3 MR E{ngrzﬂ'bmab'e o owners 6,956 10,378 12,368 30,168 36,015
EERE Depreciation and amortization 37,420 38,997 39,436 40,318 41,863
Brdl=trd=tt] Capital investment 38,056 43,625 41,447 44,644 52,050
SlE=%N Total stockholders’ equity 330,486 342,574 363,738 400,137 412,150
&fEfEs Total liabilities 352,060 375,135 350,133 355,902 404,618
BRFaE Interest-bearing debt 78,092 104,074 92,277 85,916 106,575
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Number of Employees & Operating Income per Employee Profitability

EEEH ?E%E] Aé’ﬂ'c D DEZFEHN T LEfeFEEER St FEEENRE
Number of employees ~ Operating income per employee Gross profit margin Operating margin
B G LErRBAEE W T LA R
Ordinary income margin Profit margin
40‘000()&) (No. of employees) (5A)  (Ten thousands of yen) 160 6 (%)
33
30,000 120
30
20,000 80 =
4 /
10,000 40 /
2
0 0
2020 2021 2022 2023 2024 2020 2021 2022 2023 2024
Nt DIER
Profitability
Bo &4 mE(ROE) HEEFmE(ROA) Tt LERmE T LEREEER
Return on equity (ROE) Return on assets (ROA) Ratio of cost of Ratio of selling, general and

sales to net sales  administrative expenses to net sales

0y o
10.0 o) 80 )
7.5 60
5.0 40
2.5 20
0 0
2020 2021 2022 2023 2024 2020 2021 2022 2023 2024
(A« F. %) (No. of employees, Yen, %)
BRTED 12 B 31 BICKRT URZEE  Years Ended December 31 2020 2021 2022 2023 2024
EEH (N Number of employees 29,243 32,527 32,210 32,725 33,393

£ 1 AHbDEZERE (B) Operating income per employee (Yen)  ¥596,331 ¥564,440 ¥684,041 ¥1,282,263 ¥1,553,435

FEfRIEE (%) Gross profit margin (%) 34.85% 34.93% 31.90% 32.24% 32.56%
T LEEERTE (%) Operating margin (%) 1.72 1.74 2.05 3.57 417
T LBREFEE (%) Ordinary income margin (%) 1.94 2.03 2.43 3.87 4.52
e LSS EAIEE (%) Profit margin (%) 0.69 0.99 1.15 2.57 2.89
BHEEAFIEE (ROE)* (%) Return on equity (ROE) " (%) 2.12 3.08 3.50 7.90 8.87
EEFIZE (ROA) *2 (%) Return on assets (ROA) © (%) 0.96 1.41 1.63 3.87 4.32
FEEEFRME (%) Ratio of cost of sales to net sales (%) 65.2 65.1 68.1 67.8 67.4

Ratio of selling, general and administrative

FELSIREELE (%) o 33.1 33.2 29.9 28.7 28.4
expenses to net sales (%)
* 1 ROE =HSttMECIREY M~ EESST (BE - BRTH) — (1) ROE = Profit attributable to owners of parent + (Average net assets — Average
FETEHRERFS (BAE - HIRTH)) X 100 non-controlling interests) X 100

* 2 ROA =BattMEICRET 2 UAFIR - EESST (HiE - BRY) X 100 (2) ROA = Profit attributable to owners of parent + Average total assets X 100

ST
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Financial Results and Key Indicators (Consolidated)

TEEDIER
Financial Stability
BoBAHER Tk -IO0A4T4 LT AVIVAN - ANy Y - LS
Equity ratio Debt-to-equity ratio Interest coverage ratio
80 (%) 160 (%) (Times)
B -reoereren e L2 R Y e At
O -ororororo oo T R R
D --neren el Q) e
2020 2021 2022 2023 2024 2020 2021 2022 2023 2024
FpyYa - T0— BT ODIEIE
Cash Flows Financial Indicators
EXEICLAF Py Y JO- REREI & oF YY1 JO- ENTNEHES

Net cash provided by operating activities
W BRI LEF vy Y- JO0-

Net cash used in investing activities
B VY- Fyyya70-

Price-earnings ratio (PER)

Net cash provided by (used in) financing Free cash flow
actiiles (BAMA) (Milions of yen) Y (i
80,000 Y 60 (&) (Times)
40,000 - Ji - - P R A5
0 B = I I r O T
~40,000 -+~ e 1B
-80,000
2020 2021 2022 2023 2024 2020 2021 2022 2023 2024
(%. f&. BEAM) (%, Times, Millions of yen)
ERTED 12 A 31 BITRT UIZEE  Years Ended December 31 2020 2021 2022 2023 2024
BeEAHE (%) Equity ratio (%) 46.26%  4523%  47.98%  49.89% 47.64%
Fyhk - IOALT« - LyA* (%)  Debt-to-equity ratio " (%) 24.82 32.94 29.15 25.43 31.03
AVIVAN - ALY - LVA*2 () Interest coverage ratio ¥ (Times) 72.30 73.69 68.90 141.45 87.52
BEEECLDFryya - JO— Net cash provided by operating activities ¥ 47,157 ¥ 57,071 ¥52,773 ¥73,689 ¥73,974
REFECLDFTrvya - 70—  Net cash used in investing activities (38,623) (37,790) (41,984) (45,659) (43,492)
MESICKDF vy - JO— Net cash provided by (used in) financing activities (11,585) 2,070 (26,695) (18,834) (15,038)
JU—-Fpwyyao0— Free cash flow 8,534 19,280 10,788 28,029 30,482
RN ER (f5) Price-earnings ratio (PER) (Times) 53.87 31.44 26.63 22.00 16.48

*1Fy b ITIAF7« - LA =FBFFERE-HEEFX 100

*¥2AVFVAN - WNLY T - LIYF=BFREBICLDF v - TO—FIROILE

(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
PR B SR

Price-book value ratio (PBR)

1 ¥R D S EAfEH i
Profit per share (EPS)

4 (f&) (Times) 200 (M) (Yen)
3 150
2 100
1 50
0
2020 2021 2022 2023 2024 2020 2021 2022 2023 2024
=il =7 i
PRICFHE DIEIR
Financial Indicators
1¥RSBfEDERE 1 ¥REfEDBCER Bo= 145
Net assets per share Cash dividends per share Dividend payout ratio
2,400 () (Yen) 50 (A) (Yen) (%)100
40 80
1,800
30 60
1,200
20 40
600
10 20
2020 2021 2022 2023 2024 2020 2021 2022 2023 2024
(f&. M. %) (Times, Yen, %)
ERTED 12 A 31 BITRT UIZEE  Years Ended December 31 2020 2021 2022 2023 2024
SR EE (3 Price-book value ratio (PBR) (Times) 1.13 0.95 0.90 1.66 1.42
1 ¥R D HERR R (F) Profit per share (EPS) (Yen) ¥ 3200 ¥ 4860 ¥ 59.10 ¥ 146.19 ¥ 178.58
1 & bEE (1) Net assets per share (Yen) 1,620.24 1,609.57 1,743.42 1,942.85 2,072.34
1 BEfcDEeZER (H) Cash dividends per share (Yen) 22.00 22.00 22.00 25.00 45.00
B4 (%) Dividend payout ratio (%) 68.75%  4527%  37.22%  17.10%  25.20%

(Pa1EpIIOSU0D) SI0JedIpU| A3Y pUR S}NSoY [eloueul]
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Financial Results and Key Indicators (Nonconsolidated)

= L=
7o L= - FIRDER
Sales & Profits
Pl =] Fo_LHeAI =E S TR H B SRR
Net sales Gross profit Operating income Ordinary income Profit
(Millions of yen) (&AM) (Milions of yen)
1,000,000 44,000
750,000 - 83,000
500,000 --- - R - Y- R, 22,000 --+erereemesesesesecsncecnncccccceceo SRR -
250,000 -~ I haei - - Bl - 11,000 - { - - I rrrrrrrrrrrr
~a i
2020 2021 2022 2024 2020 2021 2022 2023 2024
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(5HM)  (Milions of yen)
SRTED 12 B 31 BT UIZEE  Years Ended December 31 2020 2021 2022 2023 2024
Pl =) Net sales ¥730,270 ¥741,371 ¥768,695 ¥821,632 ¥857,028
Fo_E#FIEE  Gross profit 238,036 239,062 242,681 264,660 279,657
HEFm  Operating income 16,734 14,750 15,169 30,710 34,554
#EFE  Ordinary income 19,775 18,622 20,233 35,295 40,129
HERfERIER  Profit 7,488 9,821 11,134 22,987 29,454
EiMEHE Depreciation and amortization 23,112 23,143 23,130 23,110 23,967
sRiEIREEE  Capital investment 25,426 25,120 21,701 24,317 27,407
B2&4A  Total stockholders’ equity 303,789 300,811 301,239 323,456 321,172
afEfega  Total liabilities 230,721 255,663 248,344 248,583 266,051
BHFEE Interest-bearing debt 37,411 57,081 44,044 37,452 56,049




EEEH - 1 NSO EEFIRDIER IR DIER
Number of Employees & Operating Income per Employee  Profitability
NES=E: MBI AHEODEZER 75 e F IR 75 R E R

Number of employees ~ Operating income per employee
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Profitability
BC&AFmE(ROE) HEEFIHE(ROA) St FERMmE Tt FEREELE
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
9 %
10.0 ) 80 %)
7.5 60
5.0 40
2.5 20
2020 2021 2022 2023 2024 2020 2021 2022 2023 2024
(A . %) (No. of employees, Yen, %)
BRTED 12 B 31 BICET UIZEE  Years Ended December 31 2020 2021 2022 2023 2024
weEEH (N) Number of employees 19,832 19,985 19,750 19,446 19,291
t£81 A&hOEzAE (H) Operating income per employee (Yen)  ¥843,792 ¥738,059 ¥768,061 ¥1,579,278 ¥1,791,216
FoEEHFEER (%) Gross profit margin (%) 32.60% 32.25% 31.57% 32.21% 32.63%
FELEEFEMRE (%)  Operating margin (%) 2.29 1.99 1.97 3.74 4.03
FoLEREFEE (%)  Ordinary income margin (%) 2.71 2.51 2.63 4.30 4.68
T LSRR (%) Profit margin (%) 1.03 1.32 1.45 2.80 3.44
ETEAFRE(ROE)* (%) Return on equity (ROE) ¥ (%) 2.46 3.25 3.70 7.36 9.14
WEFEREE (ROA) *2(%) Return on assets (ROA) ¥ (%) 1.39 1.80 2.01 410 5.08
FoLERME (%) Ratio of cost of sales to net sales (%) 67.4 67.8 68.4 67.8 67.4
= RS BLE (%) Ratio of selling, general and administrative 30.3 30.3 29.6 285 28.6

expenses to net sales (%)

* 1 ROE =Ziiffa - fUEESSt (5 - #iK¥43) X 100
* 2 ROA =ZHAflfla~ EESSH (M8 - BiRKT) x 100

(1) ROE = Profit = Average net assets X 100
(2) ROA = Profit — Average total assets X 100
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B(FEIE Financial Results and Key Indicators (Nonconsolidated)

e =
TEMEDIER
Financial Stability
mENthER Eing=s BC&EALLE Tybh-IOA4AT1 - LIS
Current ratio Ratio of total fixed assets to Equity ratio Debt-to-equity ratio
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Financial Indicators
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Price-earnings ratio (PER) Price-book value ratio (PBR)
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BRTED 12 B 31 BICRT UIEE  Years Ended December 31 2020 2021 2022 2023 2024
TMENELEE (%) Current ratio (%) 103.40% 110.12% 108.79% 105.56% 110.31%
BEELE (%) Ratio of total fixed assets to total stockholders’ equity (%) 127.42  129.86  129.31 128.48 126.82
BEEALR (%) Equity ratio (%) 56.84 54.06 54.81 56.54 54.69
Fw - IOAT 4 - LIF" (%) Debt-to-equity ratio™ (%) 13.41 20.80 16.08 13.01 19.56
MRS (%) Price-earnings ratio (PER) (Times) 50.05 33.22 29.58 28.87 20.15
HMEESE (8 Price-book value ratio (PBR) (Times) 1.23 1.08 1.09 2.05 1.82
¥ FTybh-IOAT 4 ULYA=BFFEBE-HEEAX 100 * Debt-to-equity ratio = Interest-bearing debt + Total stockholders’ equity X 100



HILFHEmDIER

Financial Indicators
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Profit per share (EPS) Net assets per share
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Financial Indicators
1 #REfcDBo=58 B4 B #%ERFIED
Cash dividends per share Dividend payout ratio Total shareholder return
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BRTED 12 B 31 BIRT UIZEE  Years Ended December 31 2020 2021 2022 2023 2024
1 ¥z D MEF I () Profit per share (EPS) (Yen) ¥ 3445 ¥ 4600 ¥ 5321 ¥ 111.39 ¥ 146.05
1 BRHEOEEE (H) Net assets per share (Yen) 1,397.43 1,413.35 1,443.86 1,5670.53 1,614.89
1 HREfcDEEHEE (H) Cash dividends per share (Yen) 22.00 22.00 22.00 25.00 45.00
Btk (%) Dividend payout ratio (%) 63.86% 47.83% 41.35% 22.44% 30.81%
HEHRFIRO (%) Total shareholder return (%) 89.58 80.66 84.15 169.68 158.00
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EfERTSER

Consolidated Financial Statements

EEEENIER  Consolidated Balance Sheets (=73F3)  (Mions of yen)
BRRED 12 B 31 BERAE  As of December 31 2020 2021 2022 2023 2024
BEDIE Assets
JRENEE Current assets:
RENUTEE Cash and deposits ¥108,588 ¥138,143 ¥125,184 ¥134,937 ¥152,443
SWFERUTEHESE  Notes and accounts receivable 112,639 114,588 — — -
ZHFR  Notes receivable — — 184 148 139
5Efs  Accounts receivable — - 123,520 134,965 140,892
BmRMUEE Merchandise and finished goods 11,966 12,034 13,254 13,750 14,762
fT#&  Work in process 788 718 922 728 992
BFEMRIRUES Raw materials and supplies 10,442 11,793 13,952 15,203 16,893
ZDfth Other current assets 12,212 13,093 14,690 15,396 15,589
EE5|24%  Allowance for doubtful accounts (382) (387) (388) (341) (309)
RENEESST Total current assets 256,255 289,984 291,321 314,787 341,404
EIEE®E Fixed assets:
BFEEEE Tangible fixed assets:

BYNUBEY  Buildings and structures 390,037 406,315 416,940 433,007 441,936
WIMEIRETEE  Accumulated depreciation (286,569)  (297,389)  (304,580)  (318,729)  (325,337)
BYNUBEY ([E8) Buildings and structures, net 103,467 108,925 112,360 114,277 116,599

KEMEEB N OEME  Machinery, equipment and vehicles 521,328 540,592 557,718 581,140 596,284
BUMEANRETEE Accumulated depreciation (436,800) (453,690) (469,382) (492,160) (502,751)
BB NOBIRE (f88) Machinery, equipment and vehicles, net 84,528 86,902 88,336 88,980 93,532

TE. ERUfE&E Tools, furniture and fixtures 36,767 39,220 40,826 43,677 45,445
WIMEIREEE  Accumulated depreciation (28,405) (31,588) (33,197) (35,068) (36,603)
TE, BENUSE (f§Z8) Tools, furniture and fixtures, net 8,362 7,631 7,628 8,609 8,841

tih Land 110,593 113,331 114,813 124,291 126,078

U—X&EE Lease assets 10,238 17,436 19,872 21,469 23,402
WIMEIRETEE  Accumulated depreciation (6,315) (10,656) (12,933) (14,081) (15,243)
J—X&EE (fiig8) Lease assets, net 3,923 6,779 6,939 7,387 8,158

EERIRENE Construction in progress 4,697 4,957 2,307 4,040 5,385

BRETEEESST Total tangible fixed assets 315,572 328,527 332,385 347,586 358,597
EIEEBE Intangible fixed assets:
DA Goodwill 12,030 10,764 10,518 9,052 7,168
ZDfth  Other fixed assets 9,451 11,494 12,847 12,365 12,029
M|ILETEESST Total intangible fixed assets 21,481 22,258 23,365 21,417 19,197
BRBEZOMOEE Investments and other assets:

WERMEEEE  Investment securities 68,442 65,219 65,876 80,580 76,726

RHiEfI& Long-term loans receivable 824 877 812 1,218 654

BEHA(TICIRDEE  Net defined benefit asset 378 457 490 649 33,048

LRI EEE Deferred tax assets 25,409 22,309 16,129 9,621 9,125

ZDfth  Other investments and other assets 28,747 30,243 29,866 28,574 28,283

EE51H%  Allowance for doubtful accounts (2,668) (2,525) (2,217) (2,401) (1,931)

BEZDMOBESET Total investments and other assets 121,134 116,581 110,958 118,242 145,906
BEEEERF Total fixed assets 458,188 467,367 466,709 487,247 523,701
BESET Total assets ¥714,443 ¥757,352 ¥758,031 ¥802,035 ¥865,105




(EAF)  (Millions of yen)
2020 2021 2022 2023 2024
BfEDE Liabilities
HEafE Current liabilities:
FIWFRERUOE#HSE Notes and accounts payable ¥ 75,466 ¥ 76,414 ¥ 83,496 ¥ 89,239 ¥ 91,424
EHAfEAE  Short-term loans payable 50,716 60,913 55,795 55,608 60,302
—R & Lease obligations 1,499 2,942 3,159 3,551 3,679
FIGEAREE  Accrued income tax 6,179 5,793 6,273 11,576 11,674
FILER Accrued expenses 40,079 41,634 39,079 41,541 42,465
E53|2% Allowance for employees’ bonuses 4,571 4,952 5,186 5,793 6,014
BRSEIBEES|24E  Reserve for sales promotion expenses 1,232 1,238 — - -
[E&EEAGEIERS5 2% Allowance for loss on store closure — 37 47 48 49
BEREEHE  Asset retirement obligations 1 16 29 21 30
Z DAt Other current liabilities 37,214 41,342 44 272 50,495 54,313
mEIAaEAST Total current liabilities 216,962 235,286 237,341 257,877 269,953
BEE&fE Long-term liabilities:
REIEAE Long-term loans payable 16,601 29,172 22,779 16,690 32,373
IJ—X{&E# Lease obligations 2,879 4,831 4,476 4,282 4,693
®EBBRISS512%  Reserve for retirement benefits for directors and
corporate auditors 4,072 4,212 4,795 5,113 5,938
BIERANERS |25 Reserve for loss on guarantees — 33 33 — -
RESHERS |24 Provision for environmental measures 1 — — — -
BERTICfRDAM[E Net defined benefit liability 100,222 89,943 68,598 58,293 74,282
EEREER  Asset retirement obligations 4,744 5,043 4,977 4,813 4,824
ZMfth Other long-term liabilities 6,575 6,611 7,131 8,831 12,552
BEE&fEA/st Total long-term liabilities 135,098 139,848 112,791 98,025 134,664
B{&8st Total liabilities 352,060 375,135 350,133 355,902 404,618
WEEDER Net assets
#%EZAR Stockholders’ equity:
&As® Common stock 11,014 11,014 11,014 11,014 11,014
EAXFIRE Capital surplus 9,660 9,633 9,632 9,632 9,632
F#FR=E Earned surplus 299,251 310,080 317,816 343,395 374,629
BC#It Treasury stock (5,241) (14,817) (21,891) (26,185) (51,852)
HEEBEARET Total stockholders  equity 314,684 315,910 316,572 337,856 343,422
ZOfDEFFIRFEETEE  Accumulated other comprehensive income:
ZOHhEMEIEMAZ=ESESE  Net unrealized holding losses on
available-for-sale securities 25,168 26,780 27,838 36,112 35,534
fBIE~N\w UB%E  Deferred gains or losses on hedges — 0 (14) — 2
THEEHMi=EES Revaluation reserve for land 99 99 99 99 99
BEMERREYE Foreign currency translation adjustments 91 987 5,635 6,494 5,425
BEHAT I R DIALEEEE  Remeasurements of defined benefit plans (9,556) (1,204) 13,607 19,5675 27,665
ZFDMOBIEFHZRETEESST Total accumulated other comprehensive income 15,802 26,663 47,166 62,281 68,727
JEZERMEERFS  Non-controlling interests 31,896 39,643 44,158 45,994 48,336
WEESET Total net assets 362,383 382,217 407,897 446,132 460,486
BEMBEESRST Total liabilities and net assets ¥714,443 ¥757,352 ¥758,031 ¥802,035 ¥865,105
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R FREETR Consolidated Financial Statements

EfEISIETEE  Consolidated Statements of Income (&5 (Milons ofyer)
BRTEFED 12 B 31 BITHE T UIFE  Years Ended December 31 2020 2021 2022 2023 2024
55EE Netsales ¥1,014,741 ¥1,052,972 ¥1,077,009 ¥1,175,562 ¥1,244,488
55L/FE{fi Cost of sales 661,123 685,116 733,401 796,516 839,233
SEL#SFZE Gross profit 353,618 367,855 343,607 379,046 405,255
BRFEENRU—IXEEE  Selling, general and administrative expenses 336,180 349,496 321,574 337,084 353,381
BE¥F)E Operating income 17,438 18,359 22,032 41,962 51,873
HEMNINED Nonoperating income 3,921 4,624 5,615 5,146 6,099
ZHFIR  Interest income 107 149 122 272 399
SHECXE  Dividend income 1,210 1,292 1,383 1,531 1,791
BEEEESINA  Income from lease of fixed assets 917 892 992 1,028 978
FDAICKDITERZT  Equity in earnings of affiliates 402 510 585 539 681
BEELE  Foreign exchange gains — 546 879 503 927
HMEN Other nonoperating income 1,283 1,232 1,652 1,270 1,322
EHE5NER Nonoperating expenses 1,625 1,601 1,520 1,582 1,668
ZHLF]S  Interest expense 653 787 752 740 861
EEEEESEM Rent expenses on fixed assets 337 315 327 308 255
HBEEIE  Foreign exchange losses 240 — - — =
ME#BZZ  Other nonoperating expenses 394 498 441 533 552
BEFE Ordinary income 19,734 21,382 26,127 45,526 56,305
$5RIFZE  Extraordinary gains 273 2,430 900 3,396 2,406
BEEEETHM Gain on sales of fixed assets 85 100 108 137 219
BODONAFEER  Gain on bargain purchase — — — 2,697 -
ARt IGERIE  Gain on sales of stocks of subsidiaries and affiliates — — — 390 592
BhAlsEIN A Subsidy income 113 2,329 591 — -
REGMALETALE  Gain on sales of investment securities 69 — — — 1,443
#B)EINA  Subsidy income — — 168 27 -
ZDftk  Other 5 1 31 144 150
$¥RI#8%K Extraordinary losses 3,601 3,857 3,808 3,100 3,075
BEEEERSEAME Loss on sales and disposal of fixed assets 1,630 1,375 1,617 1,635 2,048
JiEiB%  Impairment loss 1,276 1,827 1,449 1,031 772
PRl IAZESERSEIBk  Loss on temporary closure, etc. 456 94 — — -
ZDfth  Other 237 559 742 434 254
HEFRAAYEMFIZE  Income before income taxes 16,406 19,955 23,218 45,821 55,636
EAN. ERRNUEZER  Corporate tax, residential and enterprise taxes 9,160 8,786 9,275 13,896 16,935
EANBEFEEEE  Income tax adjustment (737) (1,311) (546) 293 567
EABIESET Total income taxes 8,423 7,475 8,728 14,190 17,502
LHEAfERIEE  Profit 7,983 12,480 14,490 31,631 38,133
IEZEMEICIRB I DHEMEFIE  Profit attributable to non-controlling interests 1,026 2,102 2,121 1,462 2,117
HAa%EICRE T 2LHHFIEE  Profit attributable to owners of parent ¥ 6,956 ¥ 10,378 ¥ 12,368 ¥ 30,168 ¥ 36,015
EEEEFIREEE  Consolidated Statements of Comprehensive Income (&P (Mions of yer)
BRRED 12 B 31 BITKET UIcFE  Years Ended December 31 2020 2021 2022 2023 2024
ZHRfFEE  Profit ¥ 7,083 ¥12,480 ¥14,490 ¥31,631 ¥38,133
ZOfthDEFEFZ Other comprehensive income
FOfAEMEIEsHi=E% Valuation difference on available-for-sale securities (3,480) 1,606 1,077 8,348 (543)
EEIREIEERE  Foreign currency translation adjustment 85 1,441 6,054 1,483 (530)
RERIAT T2 DAEEEE Remeasurements of defined benefit plans 4,169 8,459 15,037 6,212 8,372
DA BRARMICH T DRDMEXEE  Share of other comprehensive income of
associates accounted for using equity method 13 24 (30) 39 49
ZDDBIEFFRGET  Total other comprehensive income 788 11,531 22,138 16,083 7,348
TEFEE  Comprehensive income 8,771 24,012 36,628 47,714 45,481

(WER) Comprehensive income attributable to
MR EICHRDEEREE  Owners of parent 7,586 21,239 32,871 45,284 42,461
TR EICFRDEFEFEE  Non-controlling interests 1,184 2772 3,757 2,430 3,019




EfEFvwya - JO—EEE Consolidated Statements of Cash Flows

(HHM)  (Millions of yen)

BFRNED 12 A 31 BICK T UIEFE  Years Ended December 31 2020 2021 2022 2023 2024
EETHCLDFryYa - JO— Cash flows from operating activities:
HESRBELEAE  Income before income taxes ¥ 16,406 ¥ 19,955 ¥ 23,218 ¥ 45,821 ¥ 55,636

FfffEEIE Depreciation and amortization 37,420 38,997 39,436 40,318 41,863
BB Impairment loss 1,276 1,827 1,449 1,031 772
WEBL  Loss on disaster 11 179 235 129 147
BRBAZEERSEIBK  Loss on temporary closure, etc. 456 94 6 — -
DNAMEHEE  Amortization of goodwill 1,526 1,619 1,641 1,654 1,634
BOONAFEER  Gain on bargain purchase — — —  (2,697) —
Ef51%e0EEEE (F2) (Decrease) increase in allowance for doubtful accounts (133) (144) (335) (211) (502)
E55 |40 (4 (Decrease) increase in allowance for employees’ bonuses 133 56 144 494 177
BRHAN ICRDBEDIEEEE (84 (Decrease) increase in net defined benefit liability 1,861 1,300 145  (3,596) (4,839)
BREREBRYS M0 Ci4Y) (Decrease) increase in reserve for retirement benefits for
directors and corporate auditors 253 139 510 318 756
ZEFIBNUZRALSE  Interest and dividend income (1,317)  (1,442) (1,505) (1,803) (2,190)
FoABERARMN S DEHEDZEEE  Proceeds from dividend income from associates
accounted for using equity method 128 170 134 154 171
SRS Interest expense 653 787 752 740 861
BEEER (%) Foreign exchange losses (gains) — (546) (879) (503) (927)
&I A Subsidy income — — (168) (27) -
REGMASTANEGE (3) Loss (gain) on sales of investment securities (65) — (15) (20) (1,443
B EIA  Subsidy income (113)  (2,329)  (591) — —
RNEICKDIBEER (&) Equity in (earnings) losses of affiliates (402) (510) (585) (539) (681)
EIEBERRTTANIE (&) Loss (gain) on sales and retirement of fixed assets 1,545 1,275 1,508 1,497 1,828
REGMAZTHMEEE (%) Loss (gain) on valuation of investment securities 47 37 305 5 -
Rk TlFoaliB (&) Loss (gain) on sales of stocks of subsidiaries and affiliates — — — (390) (592)
Bt VEEE  Loss on valuation of stocks of subsidiaries and affiliates — 145 — — -
ST LEEDIERER (8I0) Decrease (increase) in trade receivables 2,413 (1,159) (7,204) (8,001) (5,204)
WEIBEEDEMEE (80) Decrease (increase) in inventories 593 (759) (3,255) (1,247) (2,997)
HABEHDOEREE (F2) (Decrease) increase in accounts payable (3,276) (238) 5467 3,350 1,849
FUHEREDEFHEE () (Decrease) increase in accrued consumption tax (3,117) 1,648 498 1,368 200
ZMDfth Other 169 2,070 (1,234) 3,587 2,528
J\5t Total 56,470 63,175 59,679 81,431 89,048
FBEROUEHEDFEEE Interest and dividends received 1,318 1,442 1,506 1,801 2,190
FEDZINEE  Interest paid (652) (774) (765) (520) (845)
ENEDZINEE  Income taxes paid (9,678) (8,779) (8,286) (9,009) (16,410)
BIREDEENZE  Subsidies received 111 2177 744 — -
ZOf Other @) (71)  (104) (13) [
EEEEICLDF w1 - JO— Net cash provided by operating activities 47,157 57,071 52,773 73,689 73,974
BEEHICLDF vy Yo - 7O— Cash flows from investing activities:
TEHAFES DA (#8i0) Decrease (increase) in time deposits (603) 1,492 (862) 367 (992)
BEBTEEEDIEICKD>H Payments for purchase of tangible fixed assets (34,566) (36,599) (36,744) (38,175) (43,055)
BEETEEEDTHICKDINA  Proceeds from sales of tangible fixed assets 160 134 124 154 189
BIEETEEDREICKDZH Payments for purchase of intangible fixed assets (2,436) (2,100) (3,824) (2,280) (2,614)
BEFMIZEDOREICLDZH Payments for purchase of investment securities (972) (30) (33) (146) (150)
BEEMIZOFEAICKDINA  Proceeds from sales of investment securities 211 0 18 598 4,589
EEETEEDREICLDZH  Payments for purchase of fixed lease assets 7) () (38) (67) (24)
EEOHEDEEZND Payments for purchase of shares of subsidiaries resulting
FEUMKOEEIC LD in change in scope of consolidation — — —  (5,268) -
EFEDEFEDEEZH D Proceeds from purchase of shares of subsidiaries resulting
FEUMKOEIFICKIDINA in change in scope of consolidation — — 448 — -
Bf1FICkD>x Payments for loans (81) (47) (29) (452) (40)
BEOEINICKDINA  Proceeds from collection of loans 65 41 38 467 124
ZDfs Other (492)  (681) (1,083  (856) (1,517)
BEEHCLDF v a - JO— Net cash used in investing activities (38,623) (37,790) (41,984) (45,659) (43,492)
EAFSEBICLBDF v ¥a - JO— Cash flows from financing activities:
EHIEASOEEEE (4 (Decrease) increase in short-term loans payable 1,720 2,155 (109) 1,269 2,315
U —EBODRFICKDZH Repayment of lease obligations (1,774)  (3,549) (2,543) (3,110) (3,745)
RHEBANICKDINA  Proceeds from long-term loans payable 3,600 29,714 5107 3,250 27,520
RHIBATODIREICKDZH Repayment of long-term loans payable (10,194) (11,229) (16,759) (10,804) (9,634)
HEDERICKDZE  Payments for redemption of bonds (140) (90) — — -
BOHROEUEICLDZH,  Payments for purchase of treasury stock 0) (9,576) (7,073) (4,294) (25,666)
B DTEAICKDINA  Proceeds from sales of treasury stock — 0 — — -
BoXs= D> 3\& Dividends paid (4,338) (4,772) (4,670) (4,579) (5,136)
I ERENDEEHEDIEE  Dividends paid to non-controlling interests (364) (410) (646) (563) (689)
EEDSEDEEE DL Payments for purchase of stocks of subsidiaries that
FERMHADIEICLDZH do not result in change in scope of consolidation (93) (170) - - -
BFERCLDF v a - JO— Net cash provided by (used in) financing activities (11,585) 2,070 (26,695) (18,834) (15,038)
RERUVREASEYICIRSIREELE Effect of exchange rate changes on cash and cash equivalents (22) 927 1,970 827 308
RENURESESMOEHEE (YY) Net (decrease) increase in cash and cash equivalents (3,073) 22,279 (13,936) 10,022 15,753
RERUREESEMOIAETERE Cash and cash equivalents at beginning of period 105,916 102,842 133,495 119,559 129,582
FIREEICHSRENURESRSYDIEMEE Increase in cash and cash equivalents resulting
from inclusion of subsidiaries in consolidation — 8,373 — — 604

RERUREAEMOEARTER Cash and cash equivalents at end of period

¥102,842 ¥133,495 ¥119,569 ¥129,582 ¥145,939
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BATREETR Nonconsolidated Financial Statements

EfERE Nonconsolidated Balance Sheets (&) (Milions of yer)
EFRNED 12 A 31 BIEAE  As of December 31 2020 2021 2022 2023 2024

BEEDEY Assets
TRENEE Current assets:

REMNUTEE Cash and deposits ¥ 50,800 ¥ 68,146 ¥ 54,571 ¥ 54,690 ¥ 64,036
SEFFE  Notes receivable 14 13 12 11 10
5cHbE  Accounts receivable 77,207 77,341 82,095 86,807 89,673
EmMNUOEME Merchandise and finished goods 5,216 5,521 5,681 6,096 6,482
£HG  Work in progress 106 108 132 125 135
BEMEINROEER Raw materials and supplies 4,823 5,050 5,950 6,150 6,638
BI#LAEF  Prepaid expenses 1,514 1,581 1,595 1,621 1,689
5EHAEfE  Short-term loans 363 452 775 1,270 1,237
KIUXAF Accounts due 5,423 5,972 7,248 7,827 8,674
ZDfth  Other current assets 1,917 1,740 2,108 1,688 1,429
Ef51%%  Allowance for doubtful accounts (55) (83) (125) (126) (98)
RENEESST Total current assets 147,421 165,847 160,045 166,163 179,909

EEEE Fixed assets:
BREEEE Tangible fixed assets:

&% Buildings 63,634 64,925 63,597 63,590 64,040
)  Structures 4,440 4,550 4,442 4,364 4,282
MM OSEE  Machinery and equipment 47,016 48,327 46,380 47124 48,567
EEILEME  Vehicles and delivery equipment 3,965 3,676 3,642 3,631 3,745
TE. ERUfE&E Tools, furniture and fixtures 6,892 5,902 5,816 6,204 6,171
tih Land 78,996 78,969 78,901 78,895 79,620
IJ—XE&E Lease assets 1,341 2,242 1,738 1,248 1,021
$BERRENE Construction in progress 2,635 473 653 804 1,147
BEBTEEEAST Total tangible fixed assets 208,922 209,067 205,172 205,863 208,598

EIEEBE Intangible fixed assets:

f&ith# Leaseholds 514 523 518 516 514
VI hJxT Software 4,361 5,090 6,734 6,500 6,716
U—XR&EE Lease assets 199 268 200 131 62
ZDfth  Other intangible fixed assets 340 326 135 121 112
B|EETEEASST Total intangible fixed assets 5,416 6,209 7,589 7,269 7,406

BEZOMDERE Investments and other assets:

SEAMMEIZ:  Investment securities 50,648 52,886 54,104 65,886 62,341
BfR=tt#kX  Investments in affiliated companies 82,578 82,603 82,603 90,975 92,575
BfRsttRIAE[E Long-term loans to affiliated companies 4,940 6,062 7,056 9,211 10,944
FRHRTILAER  Long-term prepaid expenses 1,251 1,281 1,205 1,249 1,191
BIERISBE Deferred tax assets 14,962 14,969 14,814 10,545 9,964
EEETEE Fixed lease assets 8,312 8,014 7,872 7,676 7,523
2% Real estate rental deposits 8,185 8,181 7,968 7,761 7,597
EARIIE  Guarantee deposits 2,507 2,178 1,868 1,570 1,315
ZDfth  Other investments and other assets 3,333 3,244 2,936 2,622 2,457
E#51H%  Allowance for doubtful accounts (3,969) (4,073) (3,653) (4,754) (4,602)
REZDMOBEESET Total investments and other assets 172,750 175,349 176,775 192,744 191,309
BEEEERF Total fixed assets 387,089 390,626 389,538 405,877 407,313

HESST Total assets ¥534,510  ¥556,474 ¥549,583 ¥572,040 ¥587,223




(EAM)  (Milions of yen)
2020 2021 2022 2023 2024
Bf&MEE Liabilities
TREI&E Current liabilities:

Z#FH  Notes payable ¥ 127 ¥ 3 ¥ — ¥ — ¥ -

BTFECaRER  Electronically recorded obligations—operating 2,671 2,548 1,800 1,812 1,943

Bi#E  Accounts payable 52,342 52,562 55,680 57,912 59,240

BB AT  Short-term loans payable 17,550 17,350 17,350 17,350 17,250

1 FRIRBETEDRBEAE Current portion of long-term debt 6,016 12,322 5,752 5,752 7,802

IJ—Xf&E#E Lease obligations 450 606 571 549 481

*th&E: Other payables 4,143 3,747 5,159 5,445 5,932

FIEABE  Accrued income tax 4,220 3,623 4,074 7,932 7,757

FHUGHERSE Accrued consumption tax 1,781 2,991 3,968 4,210 4,728

FILER Accrued expenses 30,388 30,745 28,389 30,288 30,780

¥8Ds& Deposits payable 8,466 8,047 7,083 7,777 8,162

E55|H% Allowance for employees’ bonuses 3,395 3,379 3,332 3,492 3,669

EEREMER  Asset retirement obligations 1 16 29 21 30

tx%87DE Employees’ deposits received 6,304 6,214 6,066 5,783 5,526

SRUEREHRSTILFE  Notes payable—facilities 215 6 43 75 -

SR IRRIMRETECERETRS  Electronically recorded obligations—facilities 3,288 5117 2,787 3,701 4,219

ZDfth  Other current liabilities 1,212 1,317 5,052 5,307 5,671
RENEESET Total current liabilities 142,577 150,600 147,120 157,413 163,096
EE&fE Long-term liabilities:

RHIfEAE Long-term loans payable 6,016 18,694 12,942 7,190 24,388

—X{&E# Lease obligations 1,074 1,894 1,362 827 601

BEHE512%E  Allowance for employees'’ retirement benefits 70,590 71,869 72,222 69,019 64,861

REERRY512M%  Reserve for retirement benefits for directors and

corporate auditors 2,936 3,089 3,688 3,814 4,433

ERFELEAS124E  Reserve for loss on guarantees - 1,785 3,355 2,456 697

BIEWERS|HE  Provision for environmental measures 1 — — — -

BEREER  Asset retirement obligations 3,231 3,274 3,240 3,227 3,310

ZDfth  Other long-term liabilities 4,293 4,455 4,512 4,634 4,662
BE&ESSt Total long-term liabilities 88,143 105,062 101,223 91,170 102,954
BfESET Total liabilities 230,721 255,663 248,344 248,583 266,051
HIEEDER Net assets
#HEZAR Stockholders’ equity:

&x&s& Common stock 11,014 11,014 11,014 11,014 11,014
BAFFRE Capital surplus:

BEAR%EHE  Capital reserve 9,664 9,664 9,664 9,664 9,664

ZDMEARFERE Other capital surplus 12 12 12 12 12
BAFHREEET Total capital surplus 9,676 9,676 9,676 9,676 9,676
FEFRE  Earned surplus:

FEs#fHE  Legal reserve 2,753 2,753 2,753 2,753 2,753

ZDFERFRE  Other reserves

Bo4#EHIEILE  Reserve for dividends 6 6 6 6 6

EBBHA5MEIE  Reserve for severance payments 500 500 500 500 500

[EHRECIRMEIISE  Reserve for deduction entries 615 612 609 606 603

Ri&FEIIE Special reserve 251,380 254,080 259,180 265,780 283,580

BHAIRFRE Unappropriated retained earnings 8,323 10,666 12,021 23,822 30,330
FERIHREAET Total earned surplus 263,578 268,618 275,070 293,467 317,773
BotIt Treasury stock (5,241) (14,817) (21,891) (26,185) (51,852)
WEEARSET Total stockholders’ equity 279,027 274,491 273,870 287,972 286,610
Sl - REZ=EEE  Valuation and translation adjustments and others:

ZDEMEIEEHIZ=EEE Net unrealized holding gains on other securities 24,761 26,320 27,369 35,483 34,561
Sl - MEEZEEFEAST Total valuation and translation adjustments and others 24,761 26,320 27,369 35,483 34,561
MIEESET Total net assets 303,789 300,811 301,239 323,456 321,172
BEMBESST Total liabilities and net assets ¥534,510 ¥556,474 ¥549,583 ¥572,040 ¥587,223

SHEBRSEE
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BAFEEEER Nonconsolidated Financial Statements

EETEE Nonconsolidated Statements of Income (EFD  (Milons o yer)
BRTED 12 B 31 BICTK T UIZEE  Years Ended December 31 2020 2021 2022 2023 2024
55t& Netsales ¥730,270  ¥741,371 ¥768,695 ¥821,632 ¥857,028
SELEffi Cost of sales 492,234 502,309 526,013 556,971 577,371
S L#SFIEE  Gross profit 238,036 239,062 242,681 264,660 279,657
RFEERU—REIEE  Selling, general and administrative expenses 221,302 224,311 227,512 233,949 245,102
EEFZE Operating income 16,734 14,750 15,169 30,710 34,554
BN Nonoperating income 4,432 5,062 6,154 5,554 6,542
SZEFIR  Interest income 103 107 131 154 206
SEFEC2E  Dividend income 1,515 1,645 2,191 2,060 2,435
BEEEESINA  Income from lease of fixed assets 1,566 1,547 1,539 1,536 1,525
BEELE  Foreign exchange gains — 547 865 499 903
MUV A Other nonoperating income 1,246 1,215 1,425 1,303 1,472
EE5EM Nonoperating expenses 1,391 1,190 1,090 969 967
XILNFIE  Interest expense 317 379 332 283 296
ETEEEEER Expenses for lease of fixed assets 508 464 444 423 363
BEER  Foreign exchange losses 240 — — — -
M8 Other nonoperating expenses 324 346 313 262 307
BEFE  Ordinary income 19,775 18,622 20,233 35,295 40,129
45BIFIEE  Extraordinary gains 122 150 448 1,036 3,572
BEEEETAM Gain on sales of fixed assets 58 76 82 120 110
BA5|HERA%E Reversal of allowance for doubtful accounts — — 181 — -
BIRINERS |IHMERAZE Reversal of provision for loss on guarantees — — — 899 2,025
BRI Subsidy income — 73 — — -
WEBMEEFEAR  Gain on sales of investment securities 59 — — — 1,436
BN Subsidy income — — 168 — -
ZODfth Other extraordinary gains 5 1 16 17 -
$¥RI#EK  Extraordinary losses 6,685 3,794 3,642 2,727 1,735
EIEEERRTTHIE  Loss on sales and disposal of fixed assets 1,181 888 997 1,091 1,203
JBiEIB%k  Impairment loss 659 638 647 322 253
EFRFELERS 4B AZE  Provision for loss on guarantees — 1,319 1,595 — 266
BRI ERS|MEEAZE  Provision of allowance for doubtful accounts for
subsidiaries and affiliates 1,124 662 — 1,279 -
BRatkIEHE#E Loss on valuation of stocks of subsidiaries and affiliates 3,656 145 — — -
ZDfth Other extraordinary losses 64 140 401 35 12
BS [AIXEREFIZE  Income before income taxes 13,211 14,979 17,039 33,604 41,966
EAFL. (ERBINUZEERE Corporate tax, residential and enterprise taxes 6,420 5,848 6,210 9,909 11,527
EABIEFEEE  Income tax adjustment (696) (690) (305) 708 985
EANBIESSET Total income taxes 5,723 5,157 5,904 10,617 12,512

LB Profit ¥ 7,488 ¥ 9,821 ¥ 11,134 ¥ 22,087 ¥ 29,454




PIYERY RD—2

BMm=E%¥ Food Business

Yamazaki Baking Network

=ita FRrTEsth Eian = X5 BERE

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

(737 N RRENRX 193846 H30H 182{28,014HH #EF. FIdL—MFvr7+. Jv+—EDRERTT

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 FTUR EREHTRER 1980£E589H 2015M SR o RERGE, SR BSEMRTT

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

WYKR—F I hvIN=— ABRATABR 20224108128  11{81,00050 /(Y FEFORERT

YK Baking Company, Ltd. Osaka, Osaka, Japan  October 12,2022 ¥1,110 million =~ Manufacture and sale of bread and Western-style
confectionery
YIYFERT VNG RRHHTER 1970108308  16f8M ERT YN AF YT Fv2 T+ FAA—MREOBGSIRTT
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
WI1-R-TSVR RREGIFIIX 2001&7H1H 1&[ N—HU—DTIORE
Vie de France Co., Ltd. Edogawa-ku, Tokyo, July 1, 2001 ¥100 million Retail bakery and cafe management
Japan
BRI\ RRHFESEX 200048H24H 21{86,8005 ERTYNAFvIRBOEGERTT
Tohato Inc. Toshima-ku, Tokyo, August 24,2000  ¥2,168 million ~Manufacture and sale of biscuits and snack food products
Japan
KERRH EREAFERL 19755115208 18 HERRUTEL AT DRSEMRTE
Daitoku Shokuhin Co., Ltd. Yamatokoriyama, Nara, November 20, ¥100 million Manufacture and sale of noodles, soup stock and soup
Japan 1975
W1 THIN> ERBERERRT 1953498 10H 1M I\ FIET GERT. IR\ CRERAEE DRLEARTE
Ikeda 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
WA -F4—I7- B0/ VIl BEEERSH 196842H53H 2{&3,6805 A YARTR—AU—DRERV) " HSRERDERERTT
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
HWAU—IRT—X REBRT AL ER 20024510 4{58,0005 /\VOEIEMRTT
Three S Foods Co., Ltd. Kuse-gun, Kyoto, Japan May 10, 2002 ¥480 million Manufacture and sale of bread
WYVFLST LBV ERRFT 19864E10H31H  1f&M I\ FIEEFFEET R Y R ERAE D BGERRTT
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
WEMTYYF BHIREHT 19644E3H24H 118M IV HRTFRTEORERT
Kochi Yamazaki Co., Ltd. Kochi, Kochi, Japan March 24, 1964 ¥100 million Manufacture and sale of bread, Japanese- and Western-

style confectionery

TRFEFIE
Fujiya cake shop

$ViepeFRANCE

N=HU—h7z T4 - K TSVURX
Vie de France, bakery café

O—J7 e NHdA
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PIYERY RD—2

BmE%E Food Business

Yamazaki Baking Network

Fae) FRTEHE Eiav BAE BEAT

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

WYY=vIR FEETFEN 1983%10H20H 215M IV FERF RIS AST7 T AEDIY I AL VITHRE

Sun-Mix Co., Ltd. Chiba, Chiba, Japan October 20,1983  ¥200 million HWADZY I 2K DEGEIRTT
Manufacture and sale of prepared mixes for bread,
Japanese- and Western-style confectionery, tempura,
fried chicken and frozen dough

HRLRE FRREh 1973478108 118 KE B > K EEEOEEMRTT

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+ (PIYFTSY FEEMIH 197657815 1EM INVRFHEFE. LR NSVORE

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

Yamazaki Co., Ltd. restaurants

FRERVERRE® RSB 197348H28H 1=2M KEORERTT

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

Confectionery Co., Ltd.

EALIE/ U EELIRT 19726H1H 12M I\ GRET R U EDEERFE KUA VRN N—A

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

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

ery and processed bread; in-store bakery management

HWEOBBLYT YT+ LEE®LT 201743H3H 12M I G\ KRERIR S DBGERRTE

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

Co., Ltd. Japan prepared rice

WRRIv—<IN—HU— ARERM 2003%186H 112M R—HU—DEE

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

Co., Ltd. Japan

BN EREES JeEErLR 19465:5H16H 108519758  /\V BT REESDOELERT

BER/ VB Sapporo, Hokkaido, May 16, 1946 ¥1,051.9 million  Manufacture and sale of bread, confectionery and

Nichiryo Baking Co., Ltd. Japan prepared rice

JUEZEE Retail Business

F=ae) FRTEh B A =5 BEAT

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

WRA—IN—PIHF RREATHH 196757H31H 5,0005H4 BmA—/I\—Y—r v hORE

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

ZDfth=% Other Businesses

=it& PR Eiavs =7 BXARBE

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

WY~ U+ RREB SR 200152H16H 3fEM —REYEHEEXEXNVICEYFIREERSSR

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

WYYOIRT1vIR BEEFTRM 2003%2H4H 3{%8,0005H —MEYEBEEXBEXLVICEYFRERSEE

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

Wr~vy+IVIZT7UVT RREHBFHLAER 198946H16H 8,0005H INUREFERSHBORGT EERRIEOEES

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

PRYFTSUMIII
Yamazaki Plaza Ichikawa
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ZODfth=% Other Businesses

F=aes) FR{EHE Eaava BrE BEAE
Company name Location Date of establishment Paid-in capital Principal operations
WY<vIFIU—-rg—ER FREELTET 20006H8H 8,0005M BmAISHNER R OREF#A7 )L 11— VERE DRISHRST

Yamazaki Clean Service Co.,
Ltd.

Fujinomiya, Shizuoka,
Japan

June 8, 2000 ¥80 million

Manufacture and sale of cleaning and disinfecting agents
for food production equipment

V<Y (IRPRZEZEER) RRETFHHX 19765F7H15H 124 BERRNREE

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

HREHEVZT L RRETHEX 2007525208 1,0005MH HEBXREXDESEE

Shokuhin Kyohai System Co., Ltd. Chiyoda-ku, Tokyo, Japan February 20, 2007 ¥10 million Management of cooperative delivery operation
B ERESRENE 1984£8H25H 9,5005H ATETE (HER) OREYZRRIE T DY ERDORISIRTT

Nichinoh Seiken Co., Ltd.

Soo-gun, Kagoshima, Japan

August 25,1984 ¥95 million

Manufacture and sale of stevia-based and other sweeteners

F-ROEERFRE Principal Affiliates of Fujiya Co., Ltd.

Fae FRTElth Eiava =F BENTE
Company name Location Date of establishment Paid-in capital Principal operations
HWYOTAII vk RREBIRX 198941081H 5,0005H TSYURETF BRI\ DEGERUERTE

Dalloyau Japon S.A.

Bunkyo-ku, Tokyo, Japan

October 1, 1989  ¥50 million

Manufacture and sale of French-style confectionery, side
dishes and bread

R =R
Fujiya Kobe Co., Ltd.

REREAT
Kobe, Hyogo, Japan

202154818 5,0005H
April 1, 2021 ¥50 million

MFETF AR, | EDRERTT R UEITEDARSE
Manufacture, sale and wholesale distribution of Japanese-
and Western-style confectionery, frozen dessert and bread

TTRAEB
Fujiya Milk Product Co., Ltd.

EF R
Ichinoseki, lwate, Japan

196248H10H 6,4305H
August 10, 1962  ¥64.3 million

ARG R DORERTE
Manufacture and sale of dairy products and milk beverages

AR (M) BERERATE
Fujiya (Hangzhou) Food Co.,
Ltd.

hE #HIE
Zhejiang Province, China

2004%2H5H 1,628T5KR)L
February 5,2004 US$16.2
million

A ZRBBOGER VR, WOICHARTE
Manufacture and sale of Fujiya products and sale of
imported items

WARZRVATLEVT—
Fujiya System Center Co., Ltd.

RREGIFNIX
Edogawa-ku, Tokyo, Japan

1973%F12H20H 112M
December 20, 1973 ¥100 million

EBRFAEBRUOT7ON -V VIFE
Outsourced businesses including administrative services

BAEMEH
Nihon Syokuzai K.K.

BERES™
Kumagaya, Saitama, Japan

19594£10831H 3,045 5H
October 31, 1959  ¥30.45 million

EFOEMBIERUE YR AT T IV
OEM-based manufacture of confectionery and operation
of economy hotels

F9 A ERRERT
B-RY =740V 74 RAIU—LH
B-R31 Ice Cream Co., Ltd.

RRER@IX
Shinagawa-ku, Tokyo,
Japan

1973%F12819H  7{&3,528 54
December 19, 1973 ¥735.2 million

TARIY—LRUOTNICHIFET DHRBORIE, BARD
BR5E. PARIU—LY3avIDFI—VERLUICHmR
DEERURERES

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

F0043
Dalloyau

=T 4D PARITU—L1

31 Ice Cream

O—J7 e NHdA

womiepN Bunjeg nezewep
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Yamazaki Baking Network

By NT—2 Yamazaki Baking Overseas Group Companies

PITFTS U
YAMAZAKI FRANCE S.A.S.

Wi

FATRYF

NhFLPRTF
VIETNAM YAMAZAKI CO., LTD.  BiE

Earsy:
EalIBEaERAT
SHANGHAI YAMAZAKI BAKING

CO., LTD.

HO®
;
Shanghai
o0 &l
[" Taipei ~= ¥

|
um ® .l ]t

THAI YAMAZAKI GO., LTD. 4
Hong Kong
N>ao o
Bangkok k=3
Ho Chi Minh 5
— EalERSm
ITSIWIT-LE . EBLRBRERAT
Kuala Lumpur @ YVAR=I SHANGHAI YAMAZAKI FOODS
Singapore co., LTD.
1V R2Y7 O

PN MAUSArE S
SUNMOULIN YAMAZAKI SDN. BHD.

4

4 =
1= saEEpsnEEs

T#x—U—IX

TRUFA Y RRYPETIH
PT YAMAZAKI INDONESIA NO. 2 PLANT

Indonesia

FOUR LEAVES PTE. LTD.

I BYEITEEETSFT  Overseas Representative Offices

EEES B {EFR BEIFPVOR

Representative office Address Tel/Fax

KEFEESEFHER 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

USA.

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

PARIS REPRESENTATIVE OFFICE

[=pldzed=Etn 2F-1, No. 88 Dunhua North Road, Songshan District, Tel: +886-2-2560-5289 Fax: +886-2-2561-3034
YAMAZAKI BAKING CO., LTD. Taipei, Taiwan, R.O.C.

TAIPEI REPRESENTATIVE OFFICE

LB eSS 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

JvhIVIEEEEFHAR 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

—FZVEIEEEHEM 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, Vietham

O BNBMmEE Overseas Food Businesses

] BEEE

a4 ETid BTy =P Directly s

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

J4-RTSVRITF 150 Linden Oaks Suite A, 199164H22H 500/5KR)L 2 4

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

RAITAX 1688 North Wayneport Road, Macedon, 2016578H1H 0.1KRJL — 1

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

NVARE S 43-05 10th Street, Long Island City, 20165%781H 1RV — 1

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




RATTAX
BAKEWISE BRANDS, INC.

.___1—3—9
® New York

[E SN
TOM CAT BAKERY, INC.

LBPYTE
SBLIBRGERAT)
TAIWAN YAMAZAKI CO., LTD.

avvEILR
® Los Angeles

YAMAZAKI CALIFORNIA INC.

e N

5
By | " 2m

It R DSVR-PRTF

VIE DE FRANCE YAMAZAKI, INC.

‘i‘ T e "
= PR
Exaiiia ‘\g‘}’;flﬂ = =
s > | el
" g i =
EETYTF o §%V7ﬂ*tﬁ£% Uy R-ISVR-URYE PLETVRUPTE
BAILIEELAIRATE] BB LIBERHIRAE] VIE DE FRANCE YAMAZAKI, INC. ALEXANDRIA FACTORY
HONG KONG YAMAZAKI BAKING ~ HONG KONG YAMAZAKI BAKING
CO., LTD. CO., LTD. TAI PO FACTORY

O ;BNEMREE Overseas Food Businesses

) ) BEE
f=ae {EFR v BXE Directly It
Company name Address Date of establishment  Paid-in capital operated Plants
stores

YIYFHUTHIV=ZT 335 E 2nd Street Suite 223, 19902 H28H 1573 KRRV 2 —
YAMAZAKI CALIFORNIA INC. Los Angeles, CA 90012-4215, U.S.A. February 28,1990  US$150 thousand
PIHFFTSUR 6 Chaussée de la Muette 75016 Paris, 19885%6H23H 41/F1—0 1 —
YAMAZAKI FRANCE S.A.S. France June 23, 1988 £410 thousand
HFEVIY+ Room 1618 16/F, Landmark North, Sheung,  1981£&E5H8H 4 550 5 &ER)L 60 1
HONG KONG YAMAZAKI BAKING Shui, N.T., Hong Kong May 8, 1981 HK$45.5 million
CO., LTD.
FLVITF 1126/2 Vanit Building 2, #1503, 1504, 19844E7H26H 6,400H%51/\—Y 84 2
THAI YAMAZAKI CO., LTD. New Petchaburi Road, Makkasun, July 26, 1984 B64.0 million

Rajchthewi, Bangkok 10400, Thailand
BB+ 2F-1, No. 88 Dunhua North Road, 1987445208 4,000 &8ET 42 1
TAIWAN YAMAZAKI CO., LTD. Songshan District, Taipei, Taiwan, R.O.C. April 20, 1987 NT$40.0 million
YU Lh—5vIY+ Level 17, Permata Sapura, 1998%3H12H 245 /5% 4 —
SUNMOULIN YAMAZAKI SDN. BHD. Kuala Lumpur City Centre, March 12, 1998 M$2.45 million

50088 Kuala Lumpur, Malaysia
T#r—U—2JX 37 Chin Bee Crescent, 20065F1A17H 1255/ —IWNIL 39 1
FOUR LEAVES PTE. LTD. Singapore 619903 January 17, 2006 S$1.25 million
LBrev+ Room 601, 6/F, 1728 Nanjing Road West, 200443H3H 50073KR)L 16 —
SHANGHAI YAMAZAKI BAKING CO., LTD. Shanghai, 200040, China March 3, 2004 US$5.0 million
EslGeR No. 566 Jinbai Road, Jinshan Industrial Zone, 2012&E9819H 800/3KRIL — 1
SHANGHAI YAMAZAKI FOODS CO., LTD. Shanghai, 201506, China September 19,2012 US$8.0 million
YIYFAIRRYT Kawasan Industri Terpadu Indonesia 201242H6H 8,830{2/LET — 2
PT YAMAZAKI INDONESIA China (KITIC) Kav. 31 GIIC Desa Nagasari, February 6, 2012 Rp883.0 billion

Kecamatan Serang Baru,

Kabupaten Bekasi 17530, Indonesia
NhFLPI S 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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B IEER Stock Information

(2024 12 A 31 HIRFE) (As of December 31, 2024)

FRITERTURE 220,282,860 %k Common stock outstanding: 220,282,860 shares
LISEESEG PR RIREEEENG AR Stock listing: Tokyo Stock Exchange

TS LHIE 2212 GEEO—NR) Prime Market (Code No. 2212)
1 BT O 100 # Investment unit: 100 shares
HREH 23,439 % Number of stockholders: 23,439

A#%E (Efi11048) Ten Principal Stockholders

2 (O
HE Stockholders Numb;fr*ifgzhares Pefeﬁi%% h(eﬁ‘i)(%)

REEEKRI T lijima Kousan Co., Ltd. 18,777,895 9.4
Eﬁ;ﬁﬁégaﬁ MEEEER(T The Master Trust Bank of Japan, Ltd. 17,575,300 8.8
’AEBZ Eﬁﬁ%ﬁﬂ'ﬂlﬁﬂ,‘?\ The Tojuro lijima Memorial Foundation for the 12.500.000 6.2
BRI IRER Promotion of Food Science and Technology e

MRt EBERN T IL—TK4t Nisshin Seifun Group Inc. 11,062,343 55
—ZEEEHAART Mitsubishi Corporation 9,849,655 4.9
PARAKY e v Marubeni Corporation 8,165,880 4.1
A TRERRREERTT Meiji Yasuda Life Insurance Company 6,501,500 3.2
%%%Ezmz b7 1 3R Custody Bank of Japan, Ltd. 6,349,800 3.1
STATE STREET BANK AND TRUST STATE STREET BANK AND TRUST 4198.918 21
COMPANY 505001 COMPANY 505001 e

MRS =HERET Sumitomo Mitsui Banking Corporation 3,946,419 1.9

SRR, BT (21,401,522 #%) EERUTCEHULTHBDOET, Note: Shareholding percentages are calculated after deduction of treasury stock (21,401,522 shares).

HRO IR  Breakdown of Shares by Type of Stockholder and by Number of Shares Held

FrE&ERI Breakdown of shares by type of stockholder FRrE#EEI Breakdown of shares by number of shares held
TRIEES BHEA 50/5#k b 81,0008k £
Financial institutions Foreign investors More than 500,000 shares From 1,000 to 9,999 shares
WSt WEA-ZDf 10734 E W100%R £
Securities companies Individuals and others From 100,000 to 499,999 shares From 100 to 999 shares
TOHDEAN W1 oHE W1 00K
Other corporations From 10,000 to 99,999 shares Less than 100 shares
26,796F#k/ thousand shares (12.2%) 12,365F % thousand shares (5.6%)
39344,/ stockholders 7,263%%./ stockholders
5,550F 1 thousand shares (2.5%) 8,148 #k thousand shares (3.7%) ?;g;;‘g%iggﬁﬁi?g;g ares (1.1%)

28744/ stockholders
423/ stockholders 47F#k /thousand shares (0.0%)

53,528F 1k thousand shares (24.3%) 3.743% / stockhoiders

22,7164,/ stockholders
13,708F#k . thousand shares (6.2%)

6544,/ stockholders _ 4

N

79,684F#k ./ thousand shares (36.2%)
23944/ stockholders \

54,722F 1% /thousand shares (24.8%) / 183,614F#k . thousand shares (83.4%)
4944/ stockholders 5844,/ stockholders
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HiskE (FH)
Trading volume
(Thousands of shares)

TR 100,000
Yamazaki Baking Trading Volume
50,000
Q1 Q2 Q3 Q4 Q1 Q2 Q3 4 Q1 @2 Q3 4 Q1 Q2 Q83 4 Q1 Q2 Q3 4
' 2020 I 2021 I 2022 I 2023 2024 '
#ffi (F3) Stock price (Yen) HRE (FHR)
=fE High ZZf& Low Trading volume (Thousands of shares)
1-38 Jan. - Mar.] 2,363 1,585 41,279
[4-68 Apr. — Jun.] 2,380 1,797 55,448
[7-98 Jul. —Sep.] 1,894 1,636 32,085
[10-12 8 Oct. - Dec.] 1,874 1,673 29,436
1-38 Jan. - Mar.] 2,145 1,668 33,687
[4-68 Apr. = Jun.] 1,806 1,548 62,342
[7-98 Jul. —Sep.] 2,006 1,500 40,015
[10-12 8 Oct. - Dec.] 1,964 1,452 36,539
1-38 Jan. - Mar.] 1,696 1,395 49,767
[4-68 Apr. — Jun.] 1,739 1,442 52,815
[7-98 Jul. —Sep.] 1,799 1,548 44,264
[10-12 8 Oct. - Dec.] 1,679 1,466 46,811
1-38 Jan. - Mar.] 1,626 1,471 32,674
[4-68 Apr. — Jun.] 2,079 1,570 38,259
[7-98 Jul. —Sep.] 2,950 1,951 53,423
[10-12 8 Oct. - Dec.] 3,435 2,543 54,470
1-38 Jan. - Mar.] 4,133 3,202 46,990
[4-68 Apr. — Jun.] 4,068 3,288 47,800
[7-98 Jul. —Sep.] 3,730 2,532 63,302
[10-12 8 Oct. - Dec.] 3,188 2,597 47,444
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Founded by Tojuro lijima in Ichikawa, Chiba, as Yamazaki Baking, a
bakery producing items on a commission basis

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

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

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

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

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

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

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

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

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

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

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

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

Absorbs Yamazaki Seika Co., Ltd. (currently the Koga Plant) and
Yamazaki Baking Niigata Plant Co., Ltd. (currently the Niigata Plant)
Establishes and commences operations at the Yokohama No. 2
Plant (Midori-ku [currently Tsuzuki-ku], Yokohama)

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

Establishes Sun-Delica Co., Ltd.

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

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

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

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

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

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

Acquires Ikeda Bakery Co., Ltd.

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

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

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

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

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

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

Moves head office to current location at 10-1, lwamotocho
3-chome, Chiyoda-ku, Tokyo

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

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

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

Acquires Tohato Inc.

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

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

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

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

Absorbs Daily Yamazaki Co., Ltd.

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

Establishes the Yamazaki Baking Creation Center (Ichikawa, Chiba)
Construction of the Kobe Plant in Kobe, Hyogo Prefecture, ends
and operations commence

Transitions from a company with a board of corporate auditors to

a company with an Audit and Supervisory Committee

Transfers from the First Section of the Tokyo Stock Exchange to the
Prime Market, owing to a reclassification of the stock market
Acquired from Kobeya Baking Co., Ltd., all shares in the wholesale
bread business YK Baking Company, Ltd.



£  Company Data (2024 % 12 5 31 B /As of December 31, 2024)

= f & LR (Rt Company name ---- - Yamazaki Baking Co., Ltd.

PN Tt T 101-8585 Head office ---------- 10-1, lwamotocho 3-chome,
ERRETCHEXAEZET 3-10-1 Chiyoda-ku, Tokyo 101-8585, Japan
TEL. 03-3864-3111 Tel: +81-3-3864-3111

KRRt R SIS President ------------ Nobuhiro lijima

= AL 19486 521 H Established ---------- June 21, 1948

& FiN T 11081,414 5 3 M Paid-in capital -------- ¥11,014,143,000

T £ =5 12,444 151 GERS). Netsales ------------ ¥1,244.4 billion (Consolidated) /
8,570 &M (&81%) ¥857.0 billion (Nonconsolidated)

e % 8 8- 19,291 A Number of employees- - 19,291

R & 5 & 108,595 J5&H Number of stores ---- 108,595

FHEBEERE - ) - EET. FBE/ Principal operations -- Manufacture and sale of bread, Japanese- and
KEEDRLYS - ARS8 Western-style confectionery, processed bread,
KRR, <—)—DRE. e e s noode s of
DAVEZTIVRARTESR management; operation of convenience store

(BAxE, HEEHFEADHETTY) business

(Paid-in capital and number of employees are nonconsolidated numbers.)
MR—=LNR—= e https://www.yamazakipan.co.jp/ Website -+ -+ - https://www.yamazakipan.co.jp/english/
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T101-8585 R THEAREFES-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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