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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

ince our establishment, we have aspired to deliver
S 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.

Right now, to address changes in society and the busi-
ness environment of the 21st century, we are reempha-
sizing basic management policies (general and specific)
that “embody 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 our stated mission.”
At the same time, to underpin these policies, we will
embrace a Yamazaki style of management appropriate for
the 21st century that hinges on creating new value and
new demand and fulfilling our social mandate to move
business forward. To this end, we will be guided by the
Yamazaki spirit, which requires us, from the perspec-
tives of good quality, reasonable prices and a customer-
first viewpoint, to prepare and deliver products ordered
by suppliers for sale to their customers, even if we face
difficulties or challenges. We will also take a scientific,
rational and effective approach to business manage-
ment 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 3% or higher into a performance target
and setting return on equity, also on a consolidated basis,
at 5% 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 2022 in Review and Outlook for Fiscal 2023

Fiscal 2022 in Review

The overall economic environment in Japan during fiscal 2022,
ended December 31, 2022, went from challenging at the
beginning of the year, mainly due to the spread of COVID-19,
to promising, from March onward, as all priority measures to
prevent the spread of infection were lifted and restrictions on
movement were eased. Signs of better business conditions
emerged. However, the strength of this recovery was counter-
balanced by skyrocketing prices for raw materials and energy,
due to such factors as the sudden yen depreciation and
Russia’s invasion of Ukraine.

With consumers’ preference for low prices becoming more
firmly entrenched, due to rising commodity prices, and con-
sumption growing sluggish, the bread and confectionery sec-
tor had to navigate a difficult operating landscape, highlighted
by soaring prices on raw materials, including mainstay flour
and oil and fat as well as packaging, and higher energy costs
for gas and electricity. In addition, in retail operations, namely,
at convenience stores and bakery operations, demand gradu-
ally increased for rice balls, sandwiches and freshly baked
bread, as people started going out more. But various factors,
including higher expenses for stores due to increased energy
bills, created a tough operating environment.

Under these conditions, efforts throughout the Yamazaki
Baking Group were aimed at ensuring a stable supply of
products during the pandemic, guided by the Yamazaki spirit
that has infused operations since the early days—that is, to
provide society with bread and Japanese- and Western-style
confectionery in times of emergency. Temperature checks
were required of all employees. Anyone with a reading above
37.2°C and anyone who did not have a fever but showed
symptoms characteristic of COVID-19 infection had to stay
home. The number of employees at home and the number of
positive PCR tests were tracked daily. We emphasized rou-
tine practices intended to prevent the spread of COVID-19,
such as wearing masks and sanitizing hands, and complied
completely with public health orders that, for example, limited
dining in groups to no more than five people, in principle, and
prohibited the use of leisure facilities where the potential for
infection was high. In addition, to help prevent the spread of
COVID-19 at plants and offices, meters to measure CO2 con-
centration were installed to ensure good air flow and to keep
the CO2 concentration below 700 ppm. We set up workplace
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vaccination clinics for employees and explored every avenue
to achieve our social mission.

Against this backdrop and along with measures to pre-
vent the spread of COVID-19, the Yamazaki Baking Group
endeavored to boost business results in each division by pro-
moting division-specific product and marketing strategies that
integrate sales and production activities as well as Nazenaze
Kaizen—a process of ongoing improvements guided by why-
why analysis—led by subcommittees, in line with the teaching
of “The Way to Life,” and by striving to improve product qual-
ity with a levain starter and other key ingredients. Efforts were
also directed toward new product development matched to
changing customer needs by drawing on input from female
employees in charge of product development. In addition, to
cope with a repeated increase in the price of flour—a mainstay
ingredient—Yamazaki Baking revised prices on products in the
bread and sweet buns categories twice in 2022, with changes
going into effect with shipments on January 1 and again on
July 1, and promoted a meticulous product approach across
all price tiers that included enhanced lineups for products
in the low-price tiers as well as for 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 to secure business results.
The Company also applied these strategies to Japanese- and
Western-style confectionery.

In retail operations, which includes Daily Yamazaki and Vie
de France, the focus was on a management method to evalu-
ate business daily and weekly through a project to improve
retail operational performance and achieve accuracy in daily
operations. In addition, retail operations worked toward a
recovery in business results in collaboration with the strategic
product development promotion team in the retail operations
division, seeking to leverage competitive product development
that maximizes Yamazaki technology.

With approval by the 74th Ordinary General Meeting of
Shareholders on March 30, 2022, Yamazaki Baking transi-
tioned on that date to a company with an Audit and Super-
visory Committee. Consequently, the Executive Committee
became the core structure for executing business, with the
Corporate Governance Subcommittee, the Marketing and
Production Subcommittee and the Affiliates Subcommittee
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Fiscal 2022 in Review and Outlook for Fiscal 2023

established as substructures that hold meetings as necessary.
We addressed problems and issues affecting divisions and
affiliates by searching for the causes of those problems and
issues and dealt with them to realize our ideal by executing
accurate and effective business operations through a method
for daily, weekly and monthly business evaluation, leading to
expectations for improved business results.

Also, the Board of Directors resolved at its meeting on
August 26, 2022, that Yamazaki Baking would purchase the
wholesale bread manufacturing and sales business of Kobeya
Baking Co., Ltd., and the deli foods manufacturing and sales
business of a subsidiary of Kobeya. A share transfer agree-
ment was signed with Kobeya on the same date. The pur-
chasing method calls for Kobeya to establish a new company,
YK Baking Company, Ltd., which will assume the wholesale
bread business through a company split, and then Yamazaki
Baking will acquire all outstanding shares. On December 15,
the Company received notification from the Japan Fair Trade
Commission that no cease and desist order would be issued,
meaning that we were able to obtain approval from JFTC. With
this approval, Yamazaki Baking moved to set up the YK Baking
Company Preparatory Committee in preparation of the transfer.

Consolidated business results for fiscal 2022 showed
higher sales and higher income year on year. Net sales rose
6.2%, to ¥1,077,009 million; operating income climbed
20.0%, to ¥22,032 million; ordinary income jumped 22.2%,
to ¥26,127 million; and profit attributable to owners of parent
increased 19.2%, to ¥12,368 million. These results reflect a
favorable shift in sales of Yamazaki Baking’s bread and sweet
buns on a nonconsolidated basis as well as improved results
at some consolidated subsidiaries.

Outlook for Fiscal 2023

As for the future, business conditions should improve against
the backdrop of government measures to keep COVID-19 at
bay. But further increases in the prices of raw materials and
energy are a concern, which obscures accurate predictions of
what lies ahead.

In the bread and confectionery sector, customers’ already
firmly entrenched preference for low prices will only grow
stronger, driven by rising commaodity prices, especially on daily
necessities, and a heightened desire to protect the lifestyle
they have come to know. Against this backdrop, the govern-
ment’s selling price for imported wheat was frozen in October
2022, but an increase in April 2023 is expected, impacting the
price of flour, a core ingredient of Yamazaki Baking products.
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The prices of other ingredients, such as eggs, and materials,
such as packaging, as well as energy costs are likely to go up,
creating a challenging operating environment that puts pres-
sure on profitability.

Under these conditions, the Yamazaki Baking Group
will continue to mandate thorough measures to prevent the
spread of COVID-19 and, through division-specific product
and marketing strategies that integrate sales and production
activities as well as Nazenaze Kaizen—a process of ongoing
improvements guided by why-why analysis—led by subcom-
mittees, in line with the teaching of “The Way to Life,” the
Group will strive to raise product quality and develop new
products in all business divisions using Yamazaki-original
technologies, 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 retail operations at bakeries, the
emphasis will be on daily and weekly business evaluation
under a project to improve retail operational performance.
Efforts centering on the strategic product development pro-
motion team will underpin advancement of strategic prod-
ucts that draw on the combined capabilities of the Yamazaki
Baking Group, as Yamazaki Baking strives to realize the ideal
structure for its retail operations, in line with “The Way to Life,”
and enhance division results.

Division-specific product and marketing strategies are
described below.

In the bread business, we will pursue quality and encour-
age stores to set up special corners that showcase our qual-
ity products, especially our three main brands—Royal Bread,
Double Soft and Cho-Hojun—while striving to expand han-
dling volume of breads Morning Star and Sweet Bread in the
low-price range. In addition, amid rising consumer demand
for packages with only a few slices of bread rather than a full
loaf, we will enrich the lineup of half-size offerings and work to
expand handling volume.

In the sweet buns business, we will continue to expand
handling volume of mainstay products, including the authentic
Kokyu series and affordably priced Yamazaki sweet buns. In
addition, we will vigorously develop 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, we will endeavor to expand handling volume of mainstay
products in the Lunch Pack series and strengthen our meticu-
lous product approach across all price tiers by expanding the
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selection of low-priced options to bolster sales.

In the Japanese-style confectionery business, we will
expand sales of mainstay products such as dango (rice dump-
lings), daifuku (rice cake with sweet bean filling) and manju
(steamed cake with filling), using sweet bean paste produced
a new way. In addition, we will enrich the lineup of multi-serving
products with reasonable prices that attract consumers. We
will also emphasize the development of new products, such as
chilled products and items that are a cross between Japanese
and Western confectioneries, drawing on input from female
employees in charge of such development activities.

In the Western-style confectionery business, we will
expand handling volume of mainstay products, especially two-
serving packages of cakes and Marugoto Banana, a whole
banana wrapped in a thin, round slice of sponge cake. We will
also apply a meticulous product approach across all price tiers
and enrich the lineup of products with prices that consumers
feel are reasonable. This approach should lead to higher sales.
In this business category as in others, we will promote product
development by drawing on input from female employees in
charge of such development activities and strive to enrich and
strengthen the lineup of products for convenience stores.

In the processed bread, prepared rice and processed
noodles business, we will utilize the Central Laboratory,
which opened in April 2022, to pursue product development
at Sun-Delica Co., Ltd. matched to market changes. We will
also maintain a robust approach in product proposals and
reinforce engagement with supermarkets and convenience
store chains to ramp up handling volume.

In the biscuits, crackers, sembei (rice crackers) and other
merchandise business, we will leverage our category-specific
brand strategies built on the featured product lines of each
Group company to expand sales.

As our very own convenience store chain, one loved by
customers, the Daily Yamazaki convenience store business
strives to provide new value, offer new services and create
new demand. We will continue to promote collaboration with
the strategic product development promotion team to engage
in competitive product development that maximizes Yamazaki
technology. We aim to improve business results through efforts
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. In addition, renova-
tions at existing stores will be carefully undertaken at all loca-
tions to create the uniquely Yamazaki-style convenience store
chain that customers know and love.

Since 2007, Yamazaki Baking has been supporting Fujiya
Co., Ltd., in its efforts to revitalize operations, and after 15
years, its Western-style confectionary category turned a profit.
Fujiya also moved to the Prime Market of the Tokyo Stock
Exchange, an indication that our support has come to an end.
Regarding future activities, on February 1, 2023, YK Baking
Company, Ltd. began operating as a subsidiary of Kobeya
Baking Co., Ltd., and on March 31, Yamazaki Baking acquired
all shares in YK Baking Company, Ltd. with the intention of
assuming Kobeya’s wholesale bread business. Preparations
for the transfer of business, spearheaded by the YK Baking
Company Preparatory Committee, are moving forward. Once
the business has officially changed corporate hands, the focus
will shift toward improving quality and developing new prod-
ucts that maximize Yamazaki technology, to put operations on
track as quickly as possible.

Given the factors outlined above, we anticipate the follow-
ing consolidated results for fiscal 2023: net sales of ¥1,108
billion, operating income of ¥27 billion, ordinary income of ¥31
billion and profit attributable to owners of parent of ¥15 billion.
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Segment Information

I X MRIFEEELE Percentage of Net Sales by Segment

PiBEEES TDfhEZE
Retail business Other businesses
5.7% 1.2%

BmEE
Food business
93.1%

I AV MRIEZFIE Operating Income by Segment

BmEXE pEE=ES
Food business Retail business
W Zfth=EzE W EENFEtt

Other businesses Elimination and corporate

(BAM)  (Milions of yen)

I X RRIGEESE Net Sales by Segment
BmEX INIIRGE =S W zoMExE

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

1,500,000

1,000,000 - B . e — . L

500,000 ----

2018 2019 2020 2021 2022

9 X FR{iEEEE Number of Employees by Segment
BmEE i =E S W zoMEx

Food business Retail business Other businesses

(A)  (No. of employees)

45,000 40,000
[ —
80,000 R
p— [ =
20,000 ----- R J- - J - R, -
10,000 -+ freee e e
-15,000
2018 2019 2020 2021 2022 2018 2019 2020 2021 2022

TIAVBRIGEEES  Net Sales by Segment (&) Milons of yer)
BRTED 12 B 31 BICKRT URZEE  Years Ended December 31 2018 2019 2020 2021 2022
BmEx Food business ¥ 990,853 ¥ 995,681 ¥ 952,178 ¥ 980,599 ¥1,002,148
PRGE=ES Retail business 57,546 53,702 49,350 59,494 61,657
ZDhEE Other businesses 11,042 11,768 13,213 12,878 13,203
ait Total ¥1,059,442 ¥1,061,152 ¥1,014,741 ¥1,052,972 ¥1,077,009
EIAV MRIEZEFIEE  Operating Income by Segment (B5F9)  (Miions of yen)
FBRTED 12 B 31 BICET UZEE  Years Ended December 31 2018 2019 2020 2021 2022
BmEE Food business ¥23,265 ¥24,217 ¥18,582 ¥20,027 ¥22 326
PRE =3 Retail business (928) (1,639) (3,892) (4,193) (3,101)
TDfthEZE Other businesses 1,879 1,884 2,365 2,154 2,427
BENFEH Elimination and corporate 126 362 383 371 380
=5 Total ¥24,343 ¥24,824 ¥17,438 ¥18,359 ¥22,032
TIXY MREEESL  Number of Employees by Segment (M) (No. of employees)
BRTED 12 A 31 BICKT UREE  Years Ended December 31 2018 2019 2020 2021 2022
BmEE Food business 26,580 26,906 27,331 30,490 30,107
PiRGE=E Retail business 801 788 822 907 891
ZDthEZE Other businesses 982 1,030 1,090 1,130 1,212
ait Total 28,363 28,724 29,243 32,527 32,210
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Segment Information

RinFx
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Food Business
Net sales: ¥1,002,148 million, up 6.5% from fiscal 2021

BI/\ VB (55 L51,003(8475H M. xdaiHAEE106.0%)
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Bread
(Net sales: ¥100,347 million, up 6.0% from fiscal 2021)

In the bread category, demand for mainstay Royal Bread
grew, while demand for low-priced bread, such as
Morning Star and Sweet Bread, made with our own levain
starter for enhanced quality, was significant. Other boosts
to sales came from a recovery in demand for sandwich
bread and from price revisions. Those factors led to a

year-on-year increase in category sales. I

Sweet Buns
(Net sales: ¥380,206 million, up 6.3% from fiscal 2021)

In the sweet buns category, demand for the mainstay
authentic Kokyu series and Marugoto Sausage (a whole
sausage inside a bun) shifted in a favorable direction, and
demand for the affordably priced Yamazaki sweet buns
series grew significantly, complemented by solid demand
for dinner rolls, such as Levain Butter Roll, and multi-
serving packages, such as the Bake One series. Overseas
subsidiaries as well delivered brisk sales, pushing category
sales higher year on year.




BREEDFE EEF1Ik21E48EHM (KiFEiHAE106.5%). Net sales in the Food Business segment rose 6.5%

S 28K 223(E 26 B A G FTEALE111.5%) ETEb EUTE, from fiscal 2021, to ¥1,002,148 million, and operating
income rose 11.5%, to ¥22,326 million.

= L7 ac Japanese-Style Confectionery
g 55 E=7071593 . XIEUHALE104.2%
itk b, O BERPEE Bl e 6) (Net sales: ¥70,793 million, up 4.2% from fiscal 2021)

MEFE. THOBREFLEAUSIHIFRCHEL, & In the Japanese-style confectionery category, we saw

= on jan _ . steady demand for mainstay kushi-dango (skewered rice e
%E{EIA??T*E)@%U \“/73‘{!13“53’%_&&%@ I'G'{—ixf =2 dumplings) and manju (steamed cakes with filling), and :% ’g
SOEESH] BEFIVFRMDTELICHESI DL, FIHD growth in demand for multi-serving packages of daifuku 2%
stbtZE EEDFEUI,. (rice cakes with sweet bean filing) and mushipan (steamed g“ L

s cakes). Cream Tappuri Nama Dorayaki (pancake sand- QE
o

wich generously filled with whipped cream and red bean
paste) and other chilled products also contributed to
results, helping boost category sales above the previous
year’s total.

SHHab
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. e - o Western-Style Confectionery
SEETFERFY (55.L71,449(894 . F#iEAEE100.9%
AT (58 L1, 449(R04E75F. RIRALL 6) (Net sales: ¥144,994 million, up 0.9% from fiscal 2021)

HET(L, BEROSIURERESEEHD [2EAD In the Western-style confectionery category, mainstays

< S . with reasonable prices that attract consumers such
— ERRVAIa—] a—oU—LHER .
EF—F| PIATBYA V21— BEDY2—TU—LD as two-serving packages of cakes as well as choux

RIHEBLILCLICMA. WFR—ROFRTFERDVEFRICHE  ream (custard-filled puffs of pastry), notably, Ookina
BUCCESHD. RIEADE EZ FEDE U, Twin Choux (big choux cream with whipped cream
and custard cream), performed well, complemented by
brisk sales of Western-style confectionery items from
Fujiya Co., Ltd., which fueled a year-on-year increase in
category sales.
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Segment Information

Processed Bread, Prepared Rice and Processed
Noodles (Net sales: ¥144,720 million, up 7.8%
from fiscal 2021)

The processed bread, prepared rice and processed noo-
dles category saw a rebound in sales of rice balls and
sandwiches. Daitoku Shokuhin Co., Ltd., expanded its
sales channel for processed noodles, helping push cat-
egory sales up year on year.

i

Biscuits, Crackers, Sembei and Other Merchandise
(Net sales: ¥161,086 million, up 11.6% from
fiscal 2021)

The biscuits, crackers, sembei (rice crackers) and other
merchandise category enjoyed good demand, highlighted
by significant demand for Fujiya Co., Ltd.’s Country
Ma’am Choco Mamire, a chocolate-coated cookie, as
well as Home Pie Choco Darake, a rich chocolatey cookie
pie newly added to the Home Pie lineup. These results
were complemented by those of Poteco and Amijaga,
potato snacks from Tohato Inc.

Tohato

&

L
=3 [

BY)Uizr57

Faapgsh




TIEER
55 L5616{857 55 (1AiHAEE102.2%)

Retail Business

Net sales: ¥61,657 million, up 2.2% from
fiscal 2021
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In Daily Yamazaki convenience store operations, col-
laboration with the strategic product development
promotion team underpinned progress on the develop-
ment of appealing products using Yamazaki technology,
including additions to the Lunch Pack Oomori series
(loaded with extra filling) and a new product, Sora Tobu
Donuts (featuring a light and moist texture that evokes a
sense of “flying in the sky”). In addition, we extended the
“Matsudo dominant project,” a store improvement plan
aimed at enhancing the profit of the lineup of Daily Hot,
the in-store, food-preparation system, to the Suginami
area. We also promoted renovations at existing stores
and encouraged operators to set up sales corners with
characteristically Yamazaki appeal, emphasizing Daily
Hot items.

As a result, sales from all stores across the chain
surpassed those of the previous fiscal year, and gross
operating income was also up, owing to an increase in
the number of directly operated stores.

As of December 31, 2022, the convenience store
network stood at 1,349 stores, down 40 from a year
earlier. A breakdown of the total number by store type
shows that Daily Yamazaki had 1,029 stores, down 16;
New Yamazaki Daily Store had 309 stores, down 23;
and Yamazaki Daily Store had 11 stores, down one.

In response to the above factors, the retail business
generated net sales of ¥61,657 million, up 2.2% year on
year. The operating loss was ¥3,101 million, compared
with ¥4,193 million a year earlier.

ZDMER
55 L1 3283 /5P CRRIHALL104.6%)

Other Businesses

Net sales: ¥13,203 million, up 4.6% from
fiscal 2021

ZTOMERICDOEXLCF. T LEBIF132(E3EHA (X80
HAEE104.6%). EZFEF24(527875H (HETHALE112.7%)
EFOFUIE,

Net sales from other businesses amounted to ¥13,203
million, up 4.6% year on year. Operating income rose
12.7%, to ¥2,427 million.
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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 -8 -------- S oo g e B
500,000 -4 f---eeeee e e S B
2018 2019 2020 2021 2022

ISANE - SRR SRR

Depreciation and Amortization & Capital Investment

B R W Bt EIDRETD

Operating Ordinary HEAREA

income income Profit attributable to

owners of parent

45,000 (BAF)  (Milions of yen)

80,000 -7

15,000 --- S - TS - TR - TR R
2018 2019 2020 2021 2022

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 ------f e e 300,000 -0 - - R
20,000 -+ - -0 - .- 150,000 -+ B----oee e B B B
2018 2019 2020 2021 2022 2018 2019 2020 2021 2022
(BAM)  (Milions of yen)
BRTED 12 B 31 BICET UIZEE  Years Ended December 31 2018 2019 2020 2021 2022
LS Net sales ¥1,059,442 ¥1,061,152 ¥1,014,741 ¥1,052,972 ¥1,077,009
7o _EHRR Gross profit 377,564 374,795 353,618 367,855 343,607
=l Operating income 24,343 24,824 17,438 18,359 22,032
1R Ordinary income 26,629 27,621 19,734 21,382 26,127
PR CRET 3 ST E{‘g‘atr:g'bmab'e {0 owners 13,534 13,858 6,956 10,378 12,368
R ERE Depreciation and amortization 38,215 37,188 37,420 38,997 39,436
SRR ERR Capital investment 46,576 41,012 38,056 43,625 41,447
BCEX Total stockholders’ equity 312,983 327,253 330,486 342,574 363,738
BEHER Total liabilities 386,324 369,732 352,060 375,135 350,133
BHlFa&E Interest-bearing debt 95,328 82,938 78,092 104,074 92,277
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Number of Employees & Operating Income per Employee

(NESSER WEEE 1 NS D DEFH

Number of employees

Operating income per employee

INEEEDIEIR

Profitability

Pl IEnES
Gross profit margin

T LEEXEMmE
Operating margin

B T EREAmE B ST LSRRI
Ordinary income margin Profit margin
40, OOO(A) (No. of employees) (3F)  (Ten thousands of yen) 100 B e (%)
T i, VLS
80,000 - e
B0 e
20,000 -+ B B B ~
4 .............................................................................
10,000 ---{ (- - - .- ——. I
2 ,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,
“ e
0
2018 2019 2020 2021 2022 2018 2019 2020 2021 2022
INEREDIER
Profitability
Bo&AFImE(ROE) fEEN I (ROA) 7o EBRImE T LeREEL=R

Return on equity (ROE) Return on assets (ROA)

Ratio of cost of
sales to net sales

Ratio of selling, general and
administrative expenses to net sales

0/ (o)

8 (%) 80 (%)

B +-reeeer e B --cnn e

4 e T

D e 77T () -l

0 0

2018 2019 2020 2021 2022 2018 2019 2020 2021 2022
(A. F. %) (No. of employees, Yen, %)

BRTED 12 A 31 BICKT UZEE  Years Ended December 31 2018 2019 2020 2021 2022
weEsH (N) Number of employees 28,363 28,724 29,243 32,627 32,210
fEE8 1 AHrbDEZERE () Operating income per employee (Yen)  ¥858,272 ¥864,249 ¥596,331 ¥564,440 ¥684,041
Fo LSRR (%) Gross profit margin (%) 35.64% 35.32% 34.85% 34.93% 31.90%
FELEEEENRE (%) Operating margin (%) 2.30 2.34 1.72 1.74 2.05
T LEREFEE (%) Ordinary income margin (%) 2.51 2.60 1.94 2.03 2.43
ST SRR (%) Profit margin (%) 1.28 1.31 0.69 0.99 1.15
BEEAREE (ROE)* (%) Return on equity (ROE) " (%) 4.30 4.33 2.12 3.08 3.50
WEEAZEE (ROA) *? (%) Return on assets (ROA) ¥ (%) 1.83 1.90 0.96 1.41 1.63
FELRRME (%) Ratio of cost of sales to net sales (%) 64.4 64.7 65.2 65.1 68.1
= RS ELE (%) Ratio of selling, general and administrative 333 330 33.1 330 29.9

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

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

15



16

EiEEE Financial Results and Key Indicators (Consolidated)

Lo | =3
TEMEDIER
Financial Stability
BoEALE Ty b-IO0ATq - LA AUV - ALY - UISF
Equity ratio Debt-to-equity ratio Interest coverage ratio
(o) ez y
80 (%) 100 (f%) (Times)
B0 - [ e T T
A --mmmmeeee B0 -
D -rerrer e DB et
0
2018 2019 2020 2021 2022 2018 2019 2020 2021 2022
Fryva-JO— RILEHE DIEIR
Cash Flows Financial Indicators
BREBICLDF Yy - J0O— BEREICLSF YY1 JO- RN 2
Net cash provided by operating activities Net cash used in investing activities Price-earnings ratio
B #5EEC LT vy 70—
Net cash provided by (used in) financing activities
80,000 (B5AMA) (Milions of yen) - (%) (Times)
40,000 -1 freneeeeneenn feenenenennl e e b PT, S JN. S
0 = [cTOEERRRRRRRRRRRR /ST, | VIITrenn
i " ]
=40,000 ------ - -eoeeeae L LI D
-80,000 0
2018 2019 2020 2021 2022 2018 2019 2020 2021 2022
(%. t&. BHMA) (%, Times, Milions of yen)
SRRED 12 B 31 BICKET UIZEE  Years Ended December 31 2018 2019 2020 2021 2022
BoEALE (%) Equity ratio (%) 42.94%  4494%  46.26%  45.23% 47.98%
FYh - IOAT4 - LA (%) Debt-to-equity ratio " (%) 31.69 26.58 24.82 32.94 29.15
AVHUAN - ALY - LyA*2 (1) Interest coverage ratio ? (Times) 60.38 80.01 72.30 73.69 68.90

EXEHICLDFryya - JO— Net cash provided by operating activities ¥ 49,947 ¥57,880 ¥ 47,157 ¥ 57,071 ¥ 52,773

REEEICKDF Yo - JO— Net cash used in investing activities (49,005) (42,173) (38,623) (37,790) (41,984)
MBEBICKDFrya - JO— Net cash provided by (used in) financing activities  (23,708)  (18,466)  (11,585) 2,070 (26,695)
PRENEEER (f5) Price-earnings ratio (Times) 37.09 30.57 53.87 31.44 26.63
¥ 17Ty TOAT 1 - LYF=FFIFEE-#%EEAX 100 (1) Debt-to-equity ratio = Interest-bearing debt + Total stockholders’ equity X 100

¥ 2AVFUVAN - ALY Y - LIYF=BEEHICLDFryya - JO—FIEDZIEE (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

[Ri =V e

Profit per share

4 (%) (Times) 100 ()  (Yen)
B 7D
LR 50 - e R
'1 ,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,, 25 ___________________________________________________
0
2018 2019 2020 2021 2022 2018 2019 2020 2021 2022
= =7 ic}
MRICEFI DIEIE
Financial Indicators
1 HRETEDIIERE 1 BRHTEDECEEE Bo4t4m)
Net assets per share Cash dividends per share Dividend payout ratio
o)
2.000 () (Yen) o5 (F3)  (Yen) (/o)125
20 -----puaanar--------aama -~ - - - - 100
1,500 --eerececceneeses g omumm oo SRR R
15 -k - - S - 75
1,000 ----- R - - - S - ----- R
10 [ S B - NI - 50
500 -~k - BB - S - B
CRREN . SRR SRR SRR SRR (B 25
2018 2019 2020 2021 2022 2018 2019 2020 2021 2022

BRTED 12 B 31 BICHET UEE  Years Ended December 31

WEEERR ()

Price-book value ratio (Times)

(f&. M. %) (Times, Yen, %)
2018 2019 2020 2021 2022

1.60 1.29 1.13 0.95 0.90

1 tR&fe O ZEAlm (F)

Profit per share (Yen)

¥ 6217 ¥ ©63.75 ¥ 3200 ¥ 48.60 ¥ 59.10

1 e OfEE (M)

Net assets per share (Yen)

1,439.72 1,605.37 1,520.24 1,609.57 1,743.42

1 #HACOEHE (F)

Cash dividends per share (Yen)

20.00 20.00 22.00 22.00 22.00

EEZE (%)

Dividend payout ratio (%)

32.17% 31.37% 68.75% 45.27%  37.22%

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

Financial Results and Key Indicators (Nonconsolidated)

= L=
5o L= - FlmDER
Sales & Profits
it bl ol = ZHIE TR W L HARR
Net sales Gross profit Operating income Ordinary income Profit
(&AM  (Milions of yen) (BAH) (Milions of yen)
800,000 30,000
B00,000 -+ froorree e e
20,000 -~k -~ g -~ e
400,000 - Fooee e b
10,000 --- SN - R - - - . -
200,000 -7 (- -1 .- ., I I
0
2018 2019 2020 2021 2022 2018 2019 2020 2021 2022
N= = = -JU = = ==
RMIEEE - BB BEEDHR BoEX - BEDHER
Depreciation and Amortization & Capital Investment Total Stockholders’ Equity & Liability
BEHNE RIRIRERE BOEX BIEHER W 57lFas
Depreciation and amortization Capital investment Total stockholders’ Total liabilities Interest-bearing
equity debt
40,000 (BH73MA)  (Milions of yen) 400,000 (B73M)  (Milions of yen)
30,0000 - 300,000 ---pga------ - I R
20,000 - B B e B 200,000 -+ e B B B
10,000 -1 - F R £, 100,000 ---{ [ - .- .-,
2018 2019 2020 2021 2022 2018 2019 2020 2021 2022
(BAM)  (Milions of yen)
SRRED 12 B 31 BICKT UIZEE  Years Ended December 31 2018 2019 2020 2021 2022
pllat=) Net sales ¥748,319 ¥7583,733 ¥730,270 ¥741,371 ¥768,695
FoL#sRIE  Gross profit 245,563 244,223 238,036 239,062 242,681
E#FE®  Operating income 17,088 17,977 16,734 14,750 15,169
®EFH  Ordinary income 20,739 21,805 19,775 18,622 20,233
LEAfEAIES  Profit 12,331 13,013 7,488 9,821 11,134
AifEHIE Depreciation and amortization 24,969 23,070 23,112 23,143 23,130
siEEEE  Capital investment 28,725 23,225 25,426 25,120 21,701
Bc&4A  Total stockholders’ equity 299,159 304,167 303,789 300,811 301,239
afEfesE  Total liabilities 246,423 239,257 230,721 255,663 248,344
ERIFERE Interest-bearing debt 54,674 42,583 37,411 57,081 44,044




WEREEH - 1 ASchEXRFIRDHER

Number of Employees & Operating Income per Employee

WEXREH

Number of employees

WEEE T ASEDDEFH i

Operating income per employee

N DIEIE
Profitability
Fo L EHEA MR

Gross profit margin

B T EEREANEE

Ordinary income margin

Tt LEEEN M=
Operating margin
B 75 SRR

Profit margin

20,000 (A)  (No. of employees) (J3F)  (Ten thousands of yen)1 60 34 (%)
15,000 -1 feoreeeeee B e 120 LI
10,000 - e B e 80 A
5,000 -7 (R0 - - - 40 D e — - - - ---
0
2018 2019 2020 2021 2022 2018 2019 2020 2021 2022
=]
IREE DI
Profitability
BC&AHmE(ROE) HEEM@mE(ROA) e LSRR SELEEREEER
Return on equity (ROE) Return on assets (ROA) Ratio of cost of Ratio of selling, general and
sales to net sales  administrative expenses to net sales
0y
8 (%) 80 %)
B <o B -
4 -eee e SIIIETL D 4 -oesee e
D e e i - D) --enren e
2018 2019 2020 2021 2022 2018 2019 2020 2021 2022
(AL . %) (No. of employees, Yen, %)
SRRED 12 B 31 BICKT UIZEE  Years Ended December 31 2018 2019 2020 2021 2022
weEsH (N Number of employees 19,478 19,490 19,832 19,985 19,750
#£81 \AhoEERH (B) Operating income per employee (Yen)  ¥877,306 ¥922,400 ¥843,792 ¥738,059 ¥768,061
FoEEfeAmE (%) Gross profit margin (%) 32.82% 32.40% 32.60% 32.25% 31.57%
SELEEFEREE (%)  Operating margin (%) 2.28 2.39 2.29 1.99 1.97
FEEEREREE (%) Ordinary income margin (%) 2.77 2.89 2.71 2.51 2.63
SE LSRR (%) Profit margin (%) 1.65 1.73 1.03 1.32 1.45
BCEAREE (ROE)* (%) Return on equity (ROE) " (%) 413 4.31 2.46 3.25 3.70
WEEFIZEE(ROA) *2(%) Return on assets (ROA) @ (%) 2.23 2.39 1.39 1.80 2.01
St ESFRME (%) Ratio of cost of sales to net sales (%) 67.2 67.6 67.4 67.8 68.4
= L EEREEE (%) Ratio of selling, general and administrative 305 30.0 30.3 30.3 20.6

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 Tyh - ITOAT4 - LT
Current ratio Ratio of total fixed assets to Equity ratio Debt-to-equity ratio
total stockholders’ equity
200 ) 60 %)
750 -eoeraree e BB e
00 ===+ B -
B --mmm e 15 oo ——— T T
2018 2019 2020 2021 2022 2018 2019 2020 2021 2022
PRTVEHE DIEIR
Financial Indicators
PRI =R MR EEER
Price-earnings ratio Price-book value ratio
80 (f%) (Times) 4 (%) (Times)
B0 --eseeer e B
A0 oo D
D) oo 1 e ...

2018 2019 2020 2021

BRNED 12 A 31 BICKT UIEE  Years Ended December 31

MEILEEE (%) Current ratio (%)

2022

2018 2019 2020 2021 2022

(%. &) (%, Times)
2018 2019 2020 2021 2022

99.47% 101.64% 103.40% 110.12% 108.79%

BELE (%) Ratio of total fixed assets to total stockholders’ equity (%) 132.77  129.37  127.42 129.86 129.31
BoSBALE (%) Equity ratio (%) 54.83 55.97 56.84 54.06 54.81
Fyh-IOAF 1 LIF* (%) Debt-to-equity ratio™ (%) 20.46 15.43 13.41 20.80 16.08
MRS (f8) Price-earnings ratio (Times) 40.71 32.56 50.05 33.22 29.58

HTIEEEGER ()

Price-book value ratio (Times)

1.68 1.39 1.23 1.08 1.09

* Tyb-IOA7 1 - LA =FFFER-HIEEFX 100

20

* Debt-to-equity ratio = Interest-bearing debt + Total stockholders’ equity X 100



KIS DIEIE
Financial Indicators
1 RR e D 2 HBfER %

Profit per share

R 7= 1ulo}on=1:3

Net assets per share

100 (F3)  (Yen) 1500 () (Yen)
T e
1,000 - - -eee e e o
BO <= et b
500 ___________________________________________________
25 ,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,
0
2018 2019 2020 2021 2022 2018 2019 2020 2021 2022
= =]
MV DIEE
Financial Indicators
1 BRHTEDEC %R Bo=54m)
Cash dividends per share Dividend payout ratio
o5 (F) (Yen) (%) 100
P R S SRS 80
RITR R SRR SRS STTETI SRR N S 60
L[ e ) e S I e 40
R | SR SRS SRR B 20
2018 2019 2020 2021 2022

BRTED 12 B 31 BICET UIEE  Years Ended December 31
1 #RHfCD HEsERIEE (F)  Profit per share (Yen)

(M. %) (Yen, %)
2018 2019 2020 2021 2022

¥ 56.64 ¥ 59.86 ¥ 3445 ¥ 46.00 ¥ 53.21

1 &b EE (M) Net assets per share (Yen) 1,376.13  1,399.17  1,397.43  1,413.35  1,443.86
1 #RHfEb g (M) Cash dividends per share (Yen) 20.00 20.00 22.00 22.00 22.00
Bt (%) Dividend payout ratio (%) 35.31% 338.41% 63.86% 47.83% 41.35%

(Pe1epI|osuooUON) Si01eaipu| Aoy pue synsey [eloueul]
St 1
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EAEEAFREER Consolidated Financial Statements

EEEENERR Consolidated Balance Sheets (&) (Milions of yen)
EFRNED 12 A 31 BEAE  As of December 31 2018 2019 2020 2021 2022

BEDE Assets
TRENEEE Current assets:

REMUTEE  Cash and deposits ¥109,638 ¥111,112 ¥108,588 ¥138,143 ¥125,184
SEIFEROTEHE  Notes and accounts receivable 112,166 114,559 112,639 114,588 -
SEFFE Notes receivable — — — — 184
StHlsE  Accounts receivable — — — — 123,520
ERMNUE®E  Merchandise and finished goods 11,364 12,178 11,966 12,034 13,254
ft#5 Work in process 618 653 788 718 922
BEMHEIR ORGSR Raw materials and supplies 9,962 10,978 10,442 11,793 13,952
Z®Dfth  Other current assets 13,235 12,697 12,212 13,093 14,690
#5125  Allowance for doubtful accounts (375) (342) (382) (387) (388)
MENEEEGST Total current assets 256,609 261,839 256,255 289,984 291,321

EEEE Fixed assets:
BWEEBE Tangible fixed assets:

BYRNUEEY  Buildings and structures 380,929 386,532 390,037 406,315 416,940
BUMEANRETEE  Accumulated depreciation (276,694) (281,357) (286,569) (297,389) (304,580)
BYNOEEY (W& Buildings and structures, net 104,235 105,175 103,467 108,925 112,360

KEEEENOERE Machinery, equipment and vehicles 497,826 513,883 521,328 540,592 557,718
WIMEIRETEE  Accumulated depreciation (411,523)  (425,345)  (436,800)  (453,690)  (469,382)
HRMEENOERE (%) Machinery, equipment and vehicles, net 86,303 88,538 84,528 86,902 88,336

TE. BERUER Tools, furniture and fixtures 33,218 35,475 36,767 39,220 40,826
BUMEANRETEE  Accumulated depreciation (25,744) (26,917) (28,405) (31,588) (33,197)
TE. RERUHR (&) Tools, furniture and fixtures, net 7,474 8,557 8,362 7,631 7,628

T Land 109,061 109,752 110,593 113,331 114,813

J—X&E Lease assets 13,477 10,496 10,238 17,436 19,872
BUMEANRETEE Accumulated depreciation (8,921) (6,573) (6,315) (10,656) (12,933)
—X&EE (#4%8) Lease assets, net 4,556 3,923 3,923 6,779 6,939

$BER{RENE  Construction in progress 3,063 1,536 4,697 4,957 2,307

BEBTEEEAST Total tangible fixed assets 314,694 317,483 315,572 328,527 332,385

\|IZEEEE Intangible fixed assets:

DA Goodwill 9,670 13,658 12,030 10,764 10,518
ZDfth  Other fixed assets 8,003 8,765 9,451 11,494 12,847
HELEEEERET Total intangible fixed assets 17,674 22,424 21,481 22,258 23,365

BBEZOMDOERE Investments and other assets:

REAMEIE  Investment securities 84,391 72,361 68,442 65,219 65,876
REIE(I# Long-term loans receivable 758 836 824 877 812
BEHA(TICHRDEE  Net defined benefit asset 480 594 378 457 490
HRERIEEE  Deferred tax assets 25,460 24,973 25,409 22,309 16,129
ZMfth  Other investments and other assets 31,588 30,479 28,747 30,243 29,866
S#51H%  Allowance for doubtful accounts (2,778) (2,843) (2,668) (2,525) (2,217)
BEZDMOEESST Total investments and other assets 139,900 126,401 121,134 116,581 110,958
BEIEEERST Total fixed assets 472,268 466,309 458,188 467,367 466,709
EESEt Total assets ¥728,878 ¥728,149 ¥714,443 ¥757,352 ¥758,031
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(E57AM)  (Milions of yen)
2018 2019 2020 2021 2022
BfEDEE Liabilities
HeErg&ff Current liabilities:
TINFERUERHE  Notes and accounts payable ¥ 78,888 ¥ 78,805 ¥ 75466 ¥ 76,414 ¥ 83,496
EHAfEAZE Short-term loans payable 54,241 49,293 50,716 60,913 55,795
—X{&E# Lease obligations 1,738 1,598 1,499 2,942 3,159
FIEAREE  Accrued income tax 4,836 6,817 6,179 5,793 6,273
KILERA Accrued expenses 39,772 40,756 40,079 41,634 39,079
E53|2% Allowance for employees’ bonuses 4,361 4,437 4,571 4,952 5,186
IRGEIBES|24%  Reserve for sales promotion expenses 1,136 1,117 1,232 1,238 -
[EEREASEIBRS5124E  Allowance for loss on store closure 8 0 — 37 47
EERREMEH  Asset retirement obligations 98 40 1 16 29
ZDftt  Other current liabilities 39,065 41,204 37,214 41,342 44,272
TENBEASET Total current liabilities 224,147 224,073 216,962 235,286 237,341
EE&{E Long-term liabilities:
#f& Bonds 230 90 — — -
FHIfBAE Long-term loans payable 29,662 22,904 16,601 29,172 22,779
IJ—X{&E# Lease obligations 3,163 2,768 2,879 4,831 4,476
REEBRIFS12M4%  Reserve for retirement benefits for directors and
corporate auditors 3,695 3,818 4,072 4,212 4,795
BEFSRINEKS |2E  Reserve for loss on guarantees — — — 33 33
BRIENHS1HE  Provision for environmental measures 37 20 1 — -
REHEHATICHRDBEME  Net defined benefit liability 113,385 104,646 100,222 89,943 68,598
EEREER  Asset retirement obligations 4,487 4,600 4,744 5,043 4,977
ZDfth  Other long-term liabilities 7,514 6,809 6,575 6,611 7,131
BEE&EA/sT Total long-term liabilities 162,177 145,658 135,098 139,848 112,791
BfESEt Total liabilities 386,324 369,732 352,060 375,135 350,133
MEEDER Net assets
#EBAX Stockholders’ equity:
#AZE Common stock 11,014 11,014 11,014 11,014 11,014
BEARFERE Capital surplus 9,667 9,667 9,660 9,633 9,632
F#EFRE Earned surplus 285,422 296,642 299,251 310,080 317,816
BHe#l Treasury stock (5,241) (5,241) (5,241) (14,817) (21,891)
HEEAGET Total stockholders’ equity 300,862 312,082 314,684 315,910 316,572
ZFOMOEIEFIRRETEE Accumulated other comprehensive income:
OB N?V::;fj!zfic:Q;'S'QSC'L?::: on 32,416 28,652 25,168 26,780 27,838
EE~Nw Uk Deferred gains or losses on hedges — — — 0 (14)
THFEFMAiZESES  Revaluation reserve for land 99 99 99 99 99
EEIREIEERTE  Foreign currency translation adjustments (149) 60 91 987 5,635
BEATICRDFAERETEE  Remeasurements of defined benefit plans (20,245) (13,639) (9,556) (1,204) 13,607
ZDMOBIEFRRETEESET Total accumulated other comprehensive income 12,120 15,171 15,802 26,663 47,166
JEZEC#ERFSD  Non-controlling interests 29,570 31,162 31,896 39,643 44,158
HEESET Total net assets 342,553 358,416 362,383 382,217 407,897
BEMEESET Total liabilities and net assets ¥728,878 ¥728,149 ¥714,443 ¥757,352 ¥758,031

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

EEERETEE Consolidated Statements of Income (&) (Milions of yer)
BRRED 12 B 31 BICTKT UIFE  Years Ended December 31 2018 2019 2020 2021 2022
5tE& Netsales ¥1,059,442 ¥1,061,152 ¥1,014,741 ¥1,052,972 ¥1,077,009
SELEffi Cost of sales 681,877 686,356 661,123 685,116 733,401
SEL#SFIZE  Gross profit 377,564 374,795 353,618 367,855 343,607
RFEERU—IETEE Selling, general and administrative expenses 353,221 349,970 336,180 349,496 321,574
EH¥fl Operating income 24,343 24,824 17,438 18,359 22,032
BE#HMINE Nonoperating income 3,778 4,214 3,921 4,624 5,615
ZEFIE  Interest income 90 86 107 149 122
ZHE@EcHsE Dividend income 1,145 1,213 1,210 1,292 1,383
BEEESESIUA  Income from lease of fixed assets 807 902 917 892 992
FOEICRDIRERZE  Equity in earnings of affiliates 304 368 402 510 585
BEEL  Foreign exchange gains — — — 546 879
MW Other nonoperating income 1,431 1,643 1,283 1,232 1,652
E%¥58F Nonoperating expenses 1,492 1,417 1,625 1,601 1,520
ZILF]E  Interest expense 818 716 653 787 752
ETEEESEER Rent expenses on fixed assets 327 336 337 315 327
BEE=E  Foreign exchange losses 80 75 240 — -
MEBK  Other nonoperating expenses 266 288 394 498 441
#&FEE Ordinary income 26,629 27,621 19,734 21,382 26,127
155IFJZE  Extraordinary gains 428 141 273 2,430 900
EEEETHAME Gain on sales of fixed assets 322 89 85 100 108
BhAlsEIN A Subsidy income — — 113 2,329 591
REBMEESEARE  Gain on sales of investment securities — 0 69 — —
BN Subsidy income — 37 — — 168
RIEUNA  Insurance income 72 — — - -
<At Other 32 13 5 1 31
$§5li85K  Extraordinary losses 3,434 4,417 3,601 3,857 3,808
BEEEERTEAHE  Loss on sales and disposal of fixed assets 1,711 1,991 1,630 1,375 1,617
BB Impairment loss 541 1,477 1,276 1,827 1,449
FRBSAZEERSEIBK  Loss on temporary closure, etc. — — 456 94 —
ZDfth  Other 1,180 948 237 559 742
HESAZHLAAMAILE  Income before income taxes 23,623 23,345 16,406 19,955 23,218
EAFL. (ERBINUEERS Corporate tax, residential and enterprise taxes 8,632 9,835 9,160 8,786 9,275
EANFIEIHEERE  Income tax adjustment 479 (1,304) (737) (1,311) (546)
EANFGERET  Total income taxes 9,111 8,531 8,423 7,475 8,728
LERERIEE  Profit 14,511 14,813 7,983 12,480 14,490
IEXEMEICIRBET DHEMEFIE  Profit attributable to non-controlling interests 976 955 1,026 2,102 2,121
HAE%EICIRET ZHEMFIE  Profit attributable to owners of parent ¥ 13,534 ¥ 13,858 ¥ 6,956 ¥ 10,378 ¥ 12,368
BESEFRETEE Consolidated Statements of Comprehensive Income (&) (Mions of yen)
BERTFED 12 B 31 BICTHKE T UIFE  Years Ended December 31 2018 2019 2020 2021 2022
HERMFIZE  Profit ¥14,511  ¥14,813 ¥ 7,983 ¥12,480 ¥14,490
ZFDMDOEIEFEE Other comprehensive income
ZFOfhEMEIEsHi=gEE Valuation difference on available-for-sale securities (1,526) (3,746) (3,480) 1,606 1,077
BEIREIEERTE Foreign currency translation adjustment (355) 147 85 1,441 6,054
REAT IR DFAREE Remeasurements of defined benefit plans (6,017) 6,786 4,169 8,459 15,037
R EBRARIICH T DD 1EHEE  Share of other comprehensive income of
associates accounted for using equity method 12 (18) 13 24 (30)
ZDDBIEF IS  Total other comprehensive income (7,887) 3,169 788 11,531 22,138
aBfEFIZE  Comprehensive income 6,624 17,983 8,771 24,012 36,628
(WER) Comprehensive income attributable to
FRECHRDOFERE  Owners of parent 6,211 16,909 7,586 21,239 32,871
IEZFMREICHRDEFEFE  Non-controlling interests 412 1,073 1,184 2,772 3,757
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EEFXvwvya - JO—EEE  Consolidated Statements of Cash Flows (E75F3)  (Millons of yen)
BRRED 12 B 31 BT UIZEE  Years Ended December 31 2018 2019 2020 2021 2022
BEFEHCLDF vy - JO— Cash flows from operating activities:
HELSRBELEFRE  Income before income taxes ¥ 23,623 ¥ 23,345 ¥ 16,406 ¥ 19,955 ¥ 23,218
JEMMi{E40E Depreciation and amortization 38,215 37,188 37,420 38,997 39,436
JEEE%k  Impairment loss 541 1,477 1,276 1,827 1,449
KEHBK  Loss on disaster 703 258 11 179 235
BRBHASEERS:EIBK  Loss on temporary closure, etc. — — 456 94 6
DNAEHEE Amortization of goodwill 1,216 1,632 1,526 1,619 1,641
E65M4E0EHEE (YY) (Decrease) increase in allowance for doubtful accounts 27) 2) (133) (144) (335)
B55|ME0EHEE (i) (Decrease) increase in allowance for employees’ bonuses 1 66 133 56 144
BEETICRDBEDIEREE (B2 (Decrease) increase in net defined benefit liability (71) 566 1,861 1,300 145
RERBRS5INESOEEEZE (4 (Decrease) increase in reserve for retirement benefits for
directors and corporate auditors (396) 97 253 139 510
SEFEBNUOZEEHE  Interest and dividend income (1,235) (1,300) (1,317) (1,442) (1,505)
FoABERARN SDEHEDZEEE  Proceeds from dividend income from associates
accounted for using equity method 170 149 128 170 134
ZILFIR  Interest expense 818 716 653 787 752
BEEBR () Foreign exchange losses (gains) — — — (546) (879)
&I A Subsidy income — (37) — — (168)
IRERMAIETEAIBM (%) Loss (gain) on sales of investment securities (25) 80 (65) — (15)
BRI A Subsidy income — — (113)  (2,329) (591)
FEOAIC K DIREIBR (%) Equity in (earnings) losses of affiliates (304) (368) (402) (510) (585)
BEEEERTTAE (88) Loss (gain) on sales and retirement of fixed assets 1,388 1,901 1,545 1,275 1,508
RBEIA  Insurance income (72) — — — -
REAMIIZSHAELR (&) Loss (gain) on valuation of investment securities 36 0 47 37 305
Btk VEHE  Loss on valuation of stocks of subsidiaries and affiliates — — — 145 -
o HEMEDIEREE (18i0) Decrease (increase) in trade receivables (464) (899) 2,413 (1,159) (7,204)
TISEIEREDIRFER (800) Decrease (increase) in inventories 64) (1,679) 593 (759)  (3,255) o
EABHEDIEREE (2 (Decrease)increase in accounts payable (658) (1,087) (3,276) (238) 5,467 e
FIEBREDEREE (B2 (Decrease) increase in accrued consumption tax (2,093) 1,508 (3,117) 1,648 498 é
ZOf Other 268 1,241 169 2,070 (1,234) g
I\t Total 61,569 64,755 56,470 63,175 59,679 2
FBRUEHEDZEEE |nterest and dividends received 1,236 1,299 1,318 1,442 1,506 :1,"
FEDZILEE Interest paid (827) (723) (652) (774) (765) %
ENHEDZINEE  Income taxes paid (11,911) (7,460) (9,678) (8,779)  (8,286) )
BhAUsEDZENZE  Subsidies received — — 111 2,177 744 %
ZOfh Other (119) 9 @11y (a7 (104) g
E¥FSCKLDF v a - JO— Net cash provided by operating activities 49,947 57,880 47,157 57,071 52,773 g
BEFEHICLDFrvyya - JO— Cash flows from investing activities: @
TEHRTESEDIEHEE (#8h0) Decrease (increase) in time deposits 246 (1,812) (6503) 1,492 (862)
BRETEEDRSICLDZE Payments for purchase of tangible fixed assets (46,319) (35,798) (34,566) (36,599) (36,744)
BEETEEDTTAICKBDINA  Proceeds from sales of tangible fixed assets 418 101 160 134 124
BILETEEDRSI(CKDXZE Payments for purchase of intangible fixed assets (2,163) (2,582) (2,436) (2,100) (3,824)
IRERMSDRECKDZH  Payments for purchase of investment securities (158)  (1,103) 972) (30) (33)
WEGMEEZEDTERICELDINA  Proceeds from sales of investment securities 72 172 211 0 18
ESBETEEDIEICKD Payments for purchase of fixed lease assets (105) (334) (7) (1) (38)
EBIEDFHDZEZH D Proceeds from purchase of shares of subsidiaries resulting
FEHHRLORUFIC R DA in change in scope of consolidation — — — — 448
Bff1FICkdt Payments for loans 2 ) 81) (47) (29)
EfFEDLIUIICKDINA  Proceeds from collection of loans 77 59 65 41 38
ZOf Other (1,072) (875  (492)  (681) (1,083)
BEEHCLDF v - JO— Net cash used in investing activities (49,005) (42,173) (38,623) (37,790) (41,984)
EIFSEBICLBDF vy a2 - JO— Cash flows from financing activities:
EHEAEOEEE (R4 (Decrease) increase in short-term loans payable (26) 876 1,720 2,155 (109)
U —ZEROREIC&BDIE  Repayment of lease obligations 2,268) (1,849 (1,774) (3,549) (2,543)
REIBANICKDULA  Proceeds from long-term loans payable 4,900 4,105 3,600 29,714 5,107
REIMBEASODRFICKLDZE  Repayment of long-term loans payable (16,371) (16,669) (10,194) (11,229) (16,759)
HEDEEICKDH, Payments for redemption of bonds (140) (140) (140) (90) -
HEMNDOEEICKDZH  Payments for purchase of treasury stock (4,343) ) 0 (9,576) (7,073)
BOHIDTEAICKDINA  Proceeds from sales of treasury stock — — — 0 -
BL%DZIEE Dividends paid (5,036) (4,339) (4,338) (4,772) (4,670)
FEBARENDE =D&  Dividends paid to non-controlling interests (423) (448) (364) (410) (646)
BIEOEEDOZEBZ DL Payments for purchase of stocks of subsidiaries that
FEHMADOEEIC LD do not result in change in scope of consolidation — — (93) (170) -
B EECLDF v va - JO— Net cash provided by (used in) financing activities (23,708) (18,466) (11,585) 2,070 (26,695)
BERVIREESEYICIRDIREEL Effect of exchange rate changes on cash and cash equivalents (64) (121) (22) 927 1,970
RENUIRESEEYOEREE GiY) Net (decrease) increase in cash and cash equivalents (22,830) (2,880) (3,073) 22,279 (13,936)
RERVIREAEYOHIET S Cash and cash equivalents at beginning of period 129,253 106,423 105,916 102,842 133,495
FERICHSEENRVIESASEYDIENMNEE Increase in cash and cash equivalents resulting
from inclusion of subsidiaries in consolidation — 2,372 — 8,373 -

RERUVIREEEYORR%E Cash and cash equivalents at end of period ¥106,423 ¥105,916 ¥102,842 ¥133,495 ¥119,559 25
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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 2018 2019 2020 2021 2022

BEDES Assets
TRENEEE Current assets:

IRENUTEE  Cash and deposits ¥ 50,956 ¥ 52,226 ¥ 50,800 ¥ 68,146 ¥ 54,571
ZEFH Notes receivable—trade 14 14 14 13 12
55 Accounts receivable—trade 77,256 78,154 77,207 77,341 82,095
ERNUESE  Merchandise and finished goods 5,065 5,001 5,216 5,521 5,681
ftH#&m Work in progress 90 85 106 108 132
EMENUEER Raw materials and supplies 4,866 5,206 4,823 5,050 5,950
BItAEA  Prepaid expenses 1,585 1,610 1,514 1,581 1,595
EHAEft®E  Short-term loans 356 304 363 452 775
KRINAZE Accounts due 5,027 5,148 5,423 5,972 7,248
Z®Dfth  Other current assets 3,243 2,227 1,917 1,740 2,108
Ef5|24s% Allowance for doubtful accounts (64) (51) (55) (83) (125)
TRENEEAST Total current assets 148,397 149,929 147,421 165,847 160,045

EEEE Fixed assets:
BFEEEE Tangible fixed assets:

2% Buildings 66,072 65,168 63,634 64,925 63,597
#BEEY)  Structures 4,657 4,621 4,440 4,550 4,442
B UEEREB  Machinery and equipment 49,179 48,437 47,016 48,327 46,380
EEE  Vehicles and delivery equipment 4,042 4,113 3,965 3,676 3,642
T8, s8EBNUE Tools, furniture and fixtures 6,063 7,029 6,892 5,902 5,816
T Land 78,485 78,482 78,996 78,969 78,901
IJ—2&E |ease assets 1,350 865 1,341 2,242 1,738
EERMRHIE  Construction in progress 962 546 2,635 473 653
BRETEESST Total tangible fixed assets 210,813 209,264 208,922 209,067 205,172

\ZEEEE Intangible fixed assets:

fEith#E Leaseholds 521 521 514 523 518
VI kDT Software 2,494 3,252 4,361 5,090 6,734
U—X&E Lease assets — — 199 268 200
ZDftt  Other intangible fixed assets 349 355 340 326 135
\|ILETEEESST Total intangible fixed assets 3,365 4,129 5,416 6,209 7,589

BEZFDOMDBE Investments and other assets:

REAMEIE  Investment securities 61,266 55,811 50,648 52,886 54,104
BER 1R  Investments in affiliated companies 84,172 85,200 82,578 82,603 82,603
BRattREAE[E  Long-term loans to affiliated companies 4,226 4,678 4,940 6,062 7,056
RERTHLEA Long-term prepaid expenses 1,499 1,483 1,251 1,281 1,205
MRERIEEEE  Deferred tax assets 10,849 12,739 14,962 14,969 14,814
ESETEE Fixed lease assets 8,212 8,258 8,312 8,014 7,872
2% Real estate rental deposits 8,825 8,539 8,185 8,181 7,968
EAFiE Guarantee deposits 3,239 2,833 2,507 2,178 1,868
ZDfth  Other investments and other assets 3,581 3,556 3,333 3,244 2,936
E#51H%  Allowance for doubtful accounts (2,865) (2,998) (3,969) (4,073) (3,653)
BREZDMOBESRST Total investments and other assets 183,006 180,102 172,750 175,349 176,775
BEIEEERST Total fixed assets 397,184 393,496 387,089 390,626 389,538

BER/ET Total assets ¥545,682  ¥543,425 ¥534,5610 ¥556,474  ¥549,583




(5HM)  (Millions of yen)
2018 2019 2020 2021 2022
BfEDIE Liabilities
JRE&{E Current liabilities:

X4 FF Notes payable—trade ¥ 686 ¥ 140 ¥ 127 ¥ 3 ¥ -

EBTFECERMER  Electronically recorded obligations—operating 2,051 2,700 2,671 2,548 1,800

BEi#fs= Accounts payable—trade 55,224 54,941 52,342 52,562 55,680

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

1 FRRBEFTEDRMEAZ Current portion of long-term debt 11,632 6,016 6,016 12,322 5,752

J—Xf&7 Lease obligations 577 351 450 606 571

kL% Other payables 3,964 4,313 4,143 3,747 5,159

FHGEAFIE Accrued income tax 2,975 4,510 4,220 3,623 4,074

FIGHBRIE Accrued consumption tax 2,679 4,419 1,781 2,991 3,968

FIBF Accrued expenses 29,045 30,219 30,388 30,745 28,389

8% Deposits payable 9,106 8,383 8,466 8,047 7,063

E535|4% Allowance for employees’ bonuses 3,154 3,234 3,395 3,379 3,332

BEREEHE  Asset retirement obligations 98 40 1 16 29

E¥(8%DE Employees deposits received 6,152 6,142 6,304 6,214 6,066

SRIERRZILFR  Notes payable—facilities 449 242 215 6 43

SRIBEIREBTFECERETRS  Electronically recorded obligations—facilities 2,700 2,896 3,288 5,117 2,787

ZDfth  Other current liabilities 1,139 1,410 1,212 1,317 5,052
TENEESET Total current liabilities 149,189 147,514 142 577 150,600 147,120
EE&fE Long-term liabilities:

RHEIfEAZ Long-term loans payable 18,048 12,032 6,016 18,694 12,942

—X & Lease obligations 714 491 1,074 1,894 1,362

RERFAFISI124%  Allowance for employees’ retirement benefits 68,640 69,064 70,590 71,869 72,222

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

corporate auditors 2,566 2,749 2,936 3,089 3,588

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

RIBWERS|HE  Provision for environmental measures 3 0 1 — -

BERRAETF Asset retirement obligations 3,041 3,137 3,231 3,274 3,240

ZDfth Other long-term liabilities 4,218 4,267 4,293 4,455 4,512
BEE&ESET Total long-term liabilities 97,233 91,743 88,143 105,062 101,223
BfESET Total liabilities 246,423 239,257 230,721 255,663 248,344
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 623 619 615 612 609

RiEfEIIE  Special reserve 234,680 242,680 251,380 254,080 259,180

RHFERIRE  Unappropriated retained earnings 13,209 13,879 8,323 10,666 12,021
FEEEsEEET Total earned surplus 251,772 260,437 263,578 268,618 275,070
BECM Treasury stock (5,241) (5,241) (5,241)  (14,817)  (21,891)
HEEAGET Total stockholders’ equity 267,221 275,887 279,027 274,491 273,870
STl - #2552 8A%F Valuation and translation adjustments and others:

ZOfEMEIZEHIZESESE Net unrealized holding gains on other securities 31,937 28,280 24,761 26,320 27,369
Sl - MEEZEEFSST  Total valuation and translation adjustments and others 31,937 28,280 24,761 26,320 27,369
MEESST Total net assets 299,159 304,167 303,789 300,811 301,239
BfEMIEESST Total liabilities and net assets ¥545,582  ¥543,425  ¥534,510 ¥556,474  ¥549,583

S]UBWL]S [BloUBLI4 PA1EPIJOSUOOUON

27



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 2018 2019 2020 2021 2022
55EE Netsales ¥748,319  ¥753,733  ¥730,270 ¥741,371  ¥768,695
55L/FE{fi Cost of sales 502,756 509,509 492,234 502,309 526,013
SEL#SFIEE  Gross profit 245,563 244,223 238,036 239,062 242,681
RFEENRU—IREEE  Selling, general and administrative expenses 228,474 226,246 221,302 224,311 227,512
BE#MZ® Operating income 17,088 17,977 16,734 14,750 15,169
HEMNINEG Nonoperating income 4,813 5,000 4,432 5,062 6,154
ZEAFSR  Interest income 98 101 103 107 131
SHAECXE Dividend income 1,819 1,903 1,515 1,645 2,191
BEEEEEINA  Income from lease of fixed assets 1,550 1,550 1,566 1,547 1,539
BBER  Foreign exchange gains — — — 547 865
MUV Other nonoperating income 1,344 1,444 1,246 1,215 1,425
E%¥58BA Nonoperating expenses 1,162 1,172 1,391 1,190 1,090
ILFIE  Interest expense 456 374 317 379 332
ETEEEEER Expenses for lease of fixed assets 524 520 508 464 444
BEEB  Foreign exchange losses 82 57 240 — -
MEEK  Other nonoperating expenses 99 220 324 346 313
BEFEE  Ordinary income 20,739 21,805 19,775 18,622 20,233
¥5RIFZR  Extraordinary gains 140 124 122 150 448
EEEETAME Gain on sales of fixed assets 121 86 58 76 82
Ef51%45RA% Reversal of allowance for doubtful accounts — — — — 181
BRI Subsidy income — — — 73 —
REEMEIZS5EAZE  Gain on sales of investment securities 18 0 59 — -
#BEINA  Subsidy income — 37 — — 168
ZDfh  Other extraordinary gains — — 5 1 16
$§RliEK  Extraordinary losses 2,443 2,673 6,685 3,794 3,642
EEEERSTHE Loss on sales and disposal of fixed assets 998 1,457 1,181 888 997
JEEAL  Impairment loss 424 502 659 638 647
BRRINERS |HEBAZ  Provision for loss on guarantees — — — 1,319 1,595
Bt &5 |2¥E#@ AB  Provision of allowance for doubtful accounts for
subsidiaries and affiliates — — 1,124 662 -
BRI ICFEMIE  Loss on valuation of stocks of subsidiaries and affiliates — — 3,656 145 -
¥BEFSRIEEE  Business consignment special contribution — 295 — — —
KEICKDIEKL  Loss on disaster 590 210 — — -
ZDfth Other extraordinary losses 430 207 64 140 401
BSIRERMEFIZE  Income before income taxes 18,435 19,256 13,211 14,979 17,039
EAFL. ERBINUEZERS Corporate tax, residential and enterprise taxes 5,814 6,528 6,420 5,848 6,210
ENFIEFAEERE  Income tax adjustment 290 (285) (696) (690) (305)
SEARESST Total income taxes 6,104 6,242 5,723 5,157 5,904

HHEpfFIEE  Profit ¥ 12,331 ¥ 13,013 ¥ 7,488 ¥ 09,821 ¥ 11,134




YIYFRY KO-

BMEE Food Business

Yamazaki Baking Network

=itE PR A =X BEANE
Company name Location Date of establishment Paid-in capital ~ Principal operations
WA= RREBRX 193846 H30H 182{88,014AH H#EF. F3IL—b FvYT 1. IyF—EDRIENRT
Fujiya Co., Ltd. Bunkyo-ku, Tokyo, June 30, 1938 ¥18.280 billion Manufacture and sale of Western-style confectionery,
Japan chocolate, candy products and cookies
WY 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
KIERmEB RREAMERLT 19755%11H20H 1=2M FRNUTEL A —T DRISERST
Daitoku Shokuhin Co., Ltd. Yamatokoriyama, Nara, November 20, ¥100 million Manufacture and sale of noodles, soup stock and soup
Japan 1975
w175 BRBRIERT 1953498108  18M I\ HIRTF HRT R REES OISR
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
WIA-F—IT 704V BEREEH 1968%F2H3H 2{83,6805 A YVARZAN—AU—DORERU\YRSREMDIEERTT
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
WEMYI Y+ BHREAM 19644E3H24H 1M I HRF FRTEORIERT
Kochi Yamazaki Co., Ltd. Kochi, Kochi, Japan March 24,1964  ¥100 million ~ Manufacture and sale of bread, Japanese- and Western-
style confectionery
WAY—IRXT—X REBRFAHER 2002458108 4{%8,0005 /\VOREMRTE
Three S Foods Co., Ltd. Kuse-gun, Kyoto, Japan May 10, 2002 ¥480 million Manufacture and sale of bread
WYUFLST ILIBUR R 19864F108318  118M I\ HIRTF HRT IR > REBS ORISR
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
WYY=vIR FEEFER 1983%10H20H 2{&[ NV FTERF RS AST7 T AEDIYI AMATITH
Sun-Mix Co., Ltd. Chiba, Chiba, Japan October 20,1983  ¥200 million REMBDI YO AR DELERTE

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

RZRFEFIE

Fujiya cake shop

N=hHU—hH7x Ja - K- TSVX
Vie de France, bakery café
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}omieN Bunjeg yezewep

29



YIYFRY KO-

Yamazaki Baking Network

BmMEB%¥ Food Business

Kit& PR AV BXE BXARBE

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

RGN Ein Tl 1973%7H10H 11=2M KRB & KEREEDRGERTT

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

BrIYF (PIYFTISY FEE®/ M 19767H15H &M IURFEME. VA RS ORE

1) 1|38 5580) Ichikawa, Chiba, Japan July 15, 1976 ¥100 million ~ Operation of specialized bread and pastry shops and

Yamazaki Co., Ltd. restaurants

RSB <REH) MESRHET 197348 H28H 11EM REDEGERTT

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

Confectionery Co., Ltd.

EALIE/ U BEALR 197256 H1H 11EM I\ GEERF RV EORERFTHLUA VAR N—7

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

WEDBTLYYYF LEE®LT 201743H3H 12H I\ G\ RERIRS DBGERRTE

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

Co., Ltd. Japan prepared rice

WERRI—I I R—HU— allRERM 2003%F1H6H 1M N—HU—DRE

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

Co., Ltd.

Japan

BYKR—FTHYI\=—

KERAFABRT

2022%10A12H

3{51,0005H

I\ FREFDRERTS

YK Baking Company, Ltd. Osaka, Osaka, Japan  October 12,2022  ¥310 million Manufacture and sale of bread and Western-style
confectionery

BoLERREER mEAL R 19465H16H 1085,1975H I\ BT KEEEDRISMRTT

BfESR\VH Sapporo, Hokkaido, May 16, 1946 ¥1,051.9 million  Manufacture and sale of bread, confectionery and

Nichiryo Baking Co., Ltd. Japan prepared rice

TOEE%  Retail Business

=R FREHE Eav X BEAR

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

BWR—IN—PT 5+ RREATRT 19674 7H31H 5,0005H BRA—/N\—<X—v hORE

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

Z0DfthZ% Other Businesses

Fxa PFRTEE savs BAXE BENE

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

WY~ Y+ RS 200142816H 3EM —REYEEEEXERLVCEYFIREXRSESE

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

WYYOIRTA4vIR BEEFURM 20032848 3{28,0005M —REYBESEEXEELVICEYFIREXESE

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

WrIyFIVI=Z7UVT RRETFHEX 198956 H16H 8,000 INURTERSHBORE EERRIEOFEES

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 20004E6H8H 8,0005H BmEbEHE EORE-HFAY L I1—)LREIOSISEIRTT

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

Ltd. Japan agents for food production equipment

B~ Y+ (IRPRZEEER) RRETUHEX 1976578158 12HM BERRAIEE

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

BELEHR® ERBEENER 19844E8H25H 9,50075H ATETE (HIKE) DREYZREE T 2YMmORISIRTT

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

WO ITrRY REHXRX 198941081H 5,0005H TSVREF B, I\ DEIER UBRFE

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

BWF—=REF FER#MET 2003F781H 5,0005H FEETF AR, I\ VEORIERT RO HFED RS

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 EEEFET 197456 H20H 3,0005H BEFRUREMTORE BR5T

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

TTRAEM EFE—fm 1962485108 6,4305H LR R DELERTT

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

beverages

ARG BRBRAE

FE ANIE 200452R5H

1,62873KRIL

FrU T4 EEFORERTRUT —RERDEART

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

WA —RVYRATLtEVY— RREBIFIIX 1973%F12H20H 12M ERZRARBROT I -V IZEH

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

BAEMH BEREEA™ 1959410831H  3,04555H BFOEMBIENVUEIRAINT )L

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

o AERRERT SRR X 1973F12A198  7{83,528 58 74 RIU—LRUTNICBET RBOELE, BAK

B-R =549 74 2AIU— LW

B-R31 Ice Cream Co., Ltd.

Shinagawa-ku, Tokyo,
Japan

December 19, 1973 ¥735.2 million

UBR5E. 7A RO U—LY 3 v IDF —VERLUIC
HROHIERUREEE

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

I’obb
éet i S \Q ?g't
‘ F

Y—F4 0¥ PAATU—L

31 Ice Cream

O—\J7 N4

}omieN Bunjeg yezewep

31



32

YIYFRY KO-

Yamazaki Baking Network

B9 R w NDJ—2 Yamazaki Baking Overseas Group Companies

om
JAND)
Paris

PIYTFFTSUR
YAMAZAKI FRANCE S.A.S.

A avE S

ELIBESERAT]
SHANGHAI YAMAZAKI BAKING
0., LTD.
Ho@
- Y
x Shanghai
- ¢ &l
5L HE RNFLPRHE © [ Taipei
THAI YAMAZAKI CO., LTD. VIETNAM YAMAZAKI CO., LTD. = &i&
Hong Kong
NKvao @
Bangkok =y
Ho Chi Minh .
— 11~ EalBRR
ITSWYTVE ERLEERERAR
Kuala Lumpur ©YIAR= SHANGHAI YAMAZAKI FOODS
Singapore CO., LTD.
1Y Rzy7 OH

YU L= PITF
SUNMOULIN YAMAZAKI SDN. BHD.

Y ~

Fl =

:ﬂ;-;:.'..

- T#—U—DJX
FOUR LEAVES PTE. LTD.

TYUFA Y BRI TETH
PT YAMAZAKI INDONESIA NO. 2 PLANT

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




BB+
BAILBRERAT
TAIWAN YAMAZAKI CO., LTD.

BEVIUF
A LBFEEERAT]

BEVIYFRETS
BELIBFEEHERATE]

NATTAX
BAKEWISE BRANDS, INC.

00w York b b
. o NS TOM CAT BAKERY, INC.
o CovELZ Vienna VA

Los Angeles

PIYHFAUTF V=T
YAMAZAKI| CALIFORNIA INC.

Da R TSVRORTE
VIE DE FRANCE YAMAZAKI, INC.

Dt R-DSVR-PRUF PLAEYURUPTES
VIE DE FRANCE YAMAZAKI, INC. ALEXANDRIA FACTORY

HONG KONG YAMAZAKI| BAKING
CO., LTD.

HONG KONG YAMAZAKI BAKING
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

YIYFHUTAIVZT 335 E 2nd Street Suite 223, 19905%2H28H 153K 1 —
YAMAZAKI CALIFORNIA INC. Los Angeles, CA 90012-4215, U.S.A. February 28, 1990 US$150 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 47 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
TA—U—TX 37 Chin Bee Crescent, 2006FE1817H 125 5 A=IINL - 37 1
FOUR LEAVES PTE. LTD. Singapore 619903 January 17, 2006 S$1.25 million
LEvrev+ Room 601, 6/F, 1728 Nanjing Road West, 2004Z3H3H 50073KR)L 15 —
SHANGHAI YAMAZAKI BAKING CO., LTD. Shanghai, 200040, China March 3, 2004 US$5.0 million
EalERm No. 566 Jinbai Road, Jinshan Industrial Zone, 201259H19H 800/5°KR)L — 1
SHANGHAI YAMAZAKI FOODS CO., LTD. Shanghai, 201506, China September 19,2012 US$8.0 million
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 1 —
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

HIVIEER

(2022 £ 12 A 31 HIRE) (As of December 31, 2022)

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 25,128 & Number of stockholders: 25,128
A#E (Lfi1104) Ten Principal Stockholders
2 (O
HE Stockholders Numbﬁ*ﬁﬁhares Pefe*r%tggf h(el/gl)(%)
IREEEFTRT lijima Kousan Co., Ltd. 18,777,895 9.0
;ﬁ;é%é;g? MESEERIT The Master Trust Bank of Japan, Ltd. 16,942,900 8.1
ﬁﬁﬂ?iﬁﬁﬁ%ﬁ‘l‘ﬂﬁ%ﬂ? The Tojuro lijima Memorial Foundation for the 12.500.000 5.9
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. 8,829,000 4.2
PARAEY SR Marubeni Corporation 8,165,880 3.9
A RHEEMRRIEE ST Meiji Yasuda Life Insurance Company 6,501,500 3.1
FRESEHFRAT Sumitomo Corporation 5,430,900 2.6
MR =HERET Sumitomo Mitsui Banking Corporation 3,946,419 1.8

& EREEERE. Betkl (11,647,754 %) ZERUCTEHLTEDE T,

#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 (11,647,754 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

48,641F#k/thousand shares (22.1%)
24,470%% / stockholders

58,903F#k ~"thousand shares (26.7%) /

3844/ stockholders

4,814F#k /thousand shares (2.2%)
3144,/ stockholders

From 10,000 to 99,999 shares

21,082F#k/thousand shares (9.6%)
3334,/ stockholders

15,446F#k / thousand shares (7.0%)

6844, stockholders \

A

86,841F#k ~thousand shares (39.4%)
25644/ stockholders

8,341F#% . thousand shares (3.8%)
31554,/ stockholders

Less than 100 shares

15,800 F %k thousand shares (7.2%)
9,658%% . stockholders

2,505F#k . thousand shares (1.1%)
12,1494/ stockholders

35F#k.~thousand shares (0.0%)
2,88444 / stockholders

N

178,1527F#k.thousand shares (80.9%)
5444/ stockholders



#¥fM>+— b Stock Price Chart
(F3) (Yen)
30000 BRI
Nikkei Stock Average
24,000
18,000
12,000
6,000
3,500
3,000 .
NEEPE R i
2,500 Yamazaki Baking Stock Price
2,000 HiskS (FHF)
Trading volume
1,500 (Thousands of shares)
1,000 " — 100,000
TYHERLRS
Yamazaki Baking Trading Volume
500 50,000
0
Q1 Q2 Q3 Q4 Q1 Q2 Q8 4 Q1 Q2 Q3 4 Q1 Q2 Q3 4 Q1 Q2 Q83 4
' 2018 Il 2019 Il 2020 Il 2021 I 2022 !
#&fl (F3) Stock price (Yen) s (FHR)
=f& High ZfE Low Trading volume (Thousands of shares)
2018 Q1 [1-38 Jan. - Mar.] 2,251 2,014 38,916
Q2 [4-68 Apr. - Jun.] 3,075 2,160 44,622
Q3 [7-98 Jul. - Sep.] 2,907 2,103 34,121
Q4 [10-128 Oct. - Dec.] 2,459 1,973 35,775
2019 Q1 [1-38 Jan. - Mar.] 2,333 1,757 31,291
Q2 [4-68 Apr. - Jun.] 1,854 1,525 32,660
Q3 [7-9A8 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 [4-68 Apr. - Jun.] 2,380 1,797 55,448
Q3 [7-9A8 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 [4-68 Apr. - Jun.] 1,806 1,548 62,342
Q3 [7-9A8 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 [4-68 Apr. - Jun.] 1,739 1,442 52,815
Q3 [7-9A8 Jul. —Sep.] 1,799 1,548 44,264
Q4 [10-128 Oct. - Dec.] 1,679 1,466 46,811
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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 in 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
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Company name

Paid-in capital

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

Yamazaki Baking Co., Ltd.

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

Nobuhiro lijima

June 21, 1948

¥11,014,143,000

¥1,077.0 billion (Consolidated) /
¥768.6 billion (Nonconsolidated)
19,750

109,135

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

Printed in Japan
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