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Current State of the Flour Milling Industry (1)

Nurmosr of flour millirie) sornoziniss znel olzipts

Chrizirie)es in i valums of Wie:it oracsssaed for deopasiic
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2022 Fiscal year

50~less than 100 = 100~less than 200 m200 or more

Less than 50

Nisshin Flour
Milling Inc.

39.1%

NIPPN
CORPORATION

24.4% S
W [srewasaoro| 9.3%
/

Nitto Fuji Flour
Milling Co.,Ltd.

| 7.1%

flour enillice)
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Wheat produced in
Japan
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4.00
3.00

Wheat produced |n
2.00 foreign countries
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0.00
2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

Fiscal year

Parasritzie)s 0y cotlriry of arie)in)

(EVeraueNmpPeRVEIUMENGMNENZOLONCNEY2022

(From Trade Statistics of Japan,
Japan

Ministry of Finance)

Produced in the United
States of America

[ Produced in Australia

Produced in
Canada

30.4%
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Current State of the Flour Milling Industry (2)

Dis

)

/

Produced
in Japan

Production volume:
approx. 1 million tons

20

Number of wheat farmers:
approx. 100,000

_ i Producing area N
s - ~
/7 councils N
,/ Promote the setting of quality improvement 3
1 and production cost reduction targets and
\ their implementation with the participation of

AN producers, consumers, extension 4

N . . . e wae ’
korganlzatlons, munlupalltles, etc.y
/ Produced in

foreign
countries

Total imports: approx. 4.55 million tons

U.S.A.
Approx. 2.27 million tons

v

Z4 Australia
Approx. 0.69 million tons

Others

Canada
Approx. 1.59 million tons

V-

.

tr]

2
Ve

*+’ Private Circulation

QLo

o f

Council

\ . . ..
N Producers' organizations and actual consumers jointly
--= exchange information and determine the structure of,

private distribution transactions.

Bidding transactions approx. 30%

Relative transactions approx. 70%

Imported
centrally by the
government
through national
trade

-

~

Government (Ministry of Agriculture,
Forestry and Fisheries)

- Imports of wheat varieties

+ Marginal gain from

that are in short supply in
Japan and wheat varieties
for which domestic wheat
cannot be used due to
quality

imports of foreign wheat

are used to subsidize

domestic wheat
production

WAINE!

Sell A

L N

O )

Flour milling
company
(63 companies)

Demand:

approx. 5.46
million tons

(Estimated for
FY2024)

Soy sauce
companies,
etc.

ML
6

Demand:
approx. 100,000

\ tons J

Survey by Ministry of Agriculture, Forestry and Fisheries

Jelo ezl

)

Bread companies, noodle companies,
supermarkets, food service industry, etc.

|

Consumer
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Current State of the Flour Milling Industry (3)

Flour Tyos TG YRS ERS
Bread flour All purpose flour Pastry flour Cake flour Durum semolina
Protein content 11.5 - 13.0% 10.5-12.5% 7.5-10.5% 6.5-9.0% 11.0 - 14.0%
E Dark Northern Spring |@i== Hard Red Winter B Standard White
Main raw wheat (DNS) (HRW) s—(ASW) Western White I*I Durum
types used I*I Western Red Spring = Prime Hard Wheat produced in | ——— (Ww) (DRM)
(1cw) B (PH) Japan
DNS HRW
Brand name 1CW PH ASW WW DRM
Flour for bread Loaf of bread Loaf of bread Udon noodles Castella Spaghetti
Sweetened bread H'yamugé-l somen ; Cakes Macaroni
Flour for Fren(?h bread, etc. gzcc))kieez corﬁ‘giggrslgry
< noodles Chinese-style Japanese Tempura flour
%- noodles confectionery Cookies
% Flour for
-% confectionery
=
S | Home use
7

Industrial use

Yakifu, karinto, gluten, starch

Snacks, starch glue

Other

Baking adhesive (industrial use), feed

(Based on materials from the Ministry of
Agriculture, Forestry and Fisheries of Japan)
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Current State of the Flour Milling Industry (4)

Srazikedown of Wneaze Elour Procduetion

Wheat distribution volume: approx. 5.6 million tons
(Wheat produced in Japan: approx. 0.97 million tons)
(Wheat produced in foreign countries: approx. 4.52 million
tons) ™
From the outlook on wheat supply and demand for FY2025

—_—
\

approx. 80% approx. 20%

|
-

Wheat flour Wheat Bran (for feed)

Industrial use 1% For feed, etc. 13%

1
1
1
1
1
1
1
Wheat flour: Wheat Bran: J:
]
i Raw grain silos
1
1

Home use 3%
For bread 40%

For confectionery 11%

For noodles 33%

From the summary of the survey of flour milling plants for FY2023
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Current State of the Flour Milling Industry (5)

The Current Sizite of Jaozinass Agriculitre - Bzieiejrotncl

o i Won =2 = S

(1) Decline in food self-sufficiency rate

1990 2022
67% — 61%
48% — 38%

Self-sufficiency rate of staple grains

Food self-sufficiency ratio based on the total calorific value supplied

Percentage of Core Agricultural Workers by Age Group

4.9%

7/ \ \
4 rw
e ey olo
w0-54yearsold
ears old or older

| 2020 (approximate) |

26.8% 12.2%

;61.0%

1990

mOO

Source:

SL it e m R 2 i o r

(2) Decrease in farmer population

Changes in farm population, etc.

O Farm population (farm household
O members)

Farm employment population
Core agricultural workers

Million
people

1990 2020 (approximate)

(4) Increase in abandoned lands

Abandoned land area

2015
Ministry of Agriculture, Forestry and Fisheries, “Census of Agriculture and Forestry”

1990
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Wheat Price Revision Rules - Imported Wheat

Chicago Wheat Market Trends

Government purchase price (Variab|e) Announced monthly (Dollars/bushels)
« Weighted average price for the last 6 months*
(*) Last 6 months: September of the previous year to March of the current year in the

case of the April revision
March of the current year to September of the current year in the
case of October revision

+

Source; Reuters/ES=Jiji Press )
Marku ps (m arg inal g ain from im po rt) Yearly fI Xed Note: CBOT (Chicago Board of Trade) near-month prices for each

L g | weekend of the week
- Domestic wheat production promotion measures
appropriation + government administrative expenses

Trends in Wheat Supply and Demand

Production and Consumption Inventory ratio at end
(million tons) of period
as0 100%
—— Production
800

56 || == Consumption
I i a

inventory ratio
700 end of period

0%

80%

B0%
650

P 0 rt fees Year | y flxed :Z Optimal inventory level: 25-26% z:;
* Suction fees, etc.

Source: USDA, “Grain World Market and Trade”

Trends in marine freight, crude oil, and exchange rates

[ ==—Marine freight Crude oil == Exchange rate__ |

Government selling prices

c
=
=
o
]
o

&

% % Z Z pe % 7 % Z
&0‘; QQ; Qq? Zo‘; e% £ &% mod “0.

P < B
RN ‘?&9‘9@220%«27\

> & % % % % @

Th(? Mlnlstry of Agrlcultyre, Foregtry and Flgherlgs _statgs that price Source  : World Mariime analyss, Nihon Keizai Shimbun | ollrs per bare (e i pce
revisions are to be carried out twice a year in principle in order to e o gy 2. Cabinet Office, Dollars per on (shipping costs)
mitigate the effects of fluctuations in international markets.




Factors and Mechanisms That Cause Wheat Flour Prices to Fluctuate (1)

Institutional Impact of changes in the demand structure on food production, Weather Economic factors
factors etc. factors

Unseasonable

Increasing demand Rise in the price of Economic development weather SRR
for bi and population growth in D ht High price of
Changes to the or bioenergy corn developing countries 1ol de oil
sales system for * ' v Floods, etc. | Cr%l e 0|'
imported wheat seareas Rise in marine
Introduction of a Switching from wheat Increased dema}nd for Increase in demand Change in freights
. to corn and other wheat as feed in the ) fl f
SAEL LG crops United States for food circumstances e @
speculative

market prices
Introduction of

* * v Political instability in funds

exporting countries

the SBS syst . . i .
© 9E= SYSIEM Decrease in wheat production Decrease In Wheat :5ych as Russia and Export
stocks Ukraine, etc. controls

Rise in the price of wheat |

Change in Circumstances (Part 1) Change in Circumstances (Part 2) Change in Circumstances (Part 3)

Increased wheat Reduction of tariffs and Withdrawal
production due to | Recovery of markups due to the TPP11, Such as the COVID-19 Global_ of
weather and price wheat stocks Japan-US trade agreement, and the C_h'nese default I economic I speculative

conditions etc. iIssue slowdown funds

\4 \4 \4

Fall Iin the price of wheat
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Factors and Mechanisms That Cause Wheat Flour Prices to Fluctuate (2)

Trends in Global Wheat Supply and Demand

Production and Consumption

(million tons) Inventory ratio at end of period
350 100%
= Production
800 - 90%
s CONSUMption B
Inventory ratio .7
700 at end of period 0%
- 60%
650
- 50%
600
- 40%
550
—\/\_//_\ /\ - 30%
500 Optimal inventory level: 25-26% | 20%
450 - 10%
4m I | ¥ Ll ] ] Ll ] ] L) L) I | 0%
282882885883 090319852335885%
T DO TN M FTHD O RN O T AWM TN ORNDDS TN &
o o0 © O O o O o o O O O A o A A A A A A A &5 &9 49 ™ year

Source: USDA, “Grain World Market and Trade”

Y.



Dollars/bushels

20.0

18.0

16.0

14.0

12.0

10.0

8.0

6.0

4.0

20

0.0
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Factors and Mechanisms That Cause Wheat Flour Prices to Fluctuate (3)

Chicago Market Trends

Ukraine announces an embargo. World wheat stocks are at their Increased demand for feed in China and poor
lowest level in 30 years. Concerns about a global supply shortage weather in South America have led to arise in
due to Australia's second consecutive year of drought, etc. — the price of soybeans.

Poor harvest due to dryness and
droughtin the United States

|
LA

A

v W

V

v

Increasing global wheat production. Overall commodity prices fell due
to financial instability

2008

2008 2010 201 2012 2013 2014 2013 2018 2017 2018 2018 2020 2021

e \\/heat e Soybeans Corn

Note: Prices are the near-month prices on the last weekend of each month

Note: 1 bushel is approximately 27.2kg for wheat and soybeans, and approximately 25.4kg for corn

Source: Chicago Board of Trade

2022

2023
Month, Year

7

Wheat prices soar in
response to the
situation in Ukraine

March 2024: $11.92/bushels

Approximately 1.22 times
compared to September
2014

March 2024: $5.60/bushels

Approximately 1.13 times
compared to September
2014
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Factors and Mechanisms That Cause Wheat Flour Prices to Fluctuate (4)

Itnoziei of erucls oil orices, axariziee raiss,; mErine irglenis, <ic,

Dollars per barrel (crude oil price) e \arine freight Crude oil —Exchange rate
Yen/dollar (exchange rate) 160
Dollars per ton (shipping costs)
140
Crude oil 120
100
80
1 60
1 40
1 20
(0}
28 2 28 28 28 % % 28 2> < 2> < 2 2 28 2> 2>

Source: Reuters/ES=Jiji Press
: WTI (United States West Texas Intermediate) from “Overseas Economic Data” by the Cabinet Office
: World Maritime Analysis, Nihon Keizai Shimbun
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Changes in Government Selling Prices (1)

Covarnmernt selline oricss for irmoorisel wieiesl

yen (including tax) per ton

¢
period 9 ctoer 2018 - gzgtjgtz; October 2019 - g’;g'tsr?qi%r' October 2020 - g’:p“t:r?]ﬁr' October 2021 - g‘:p"tezr?fbir' October 2022 - é‘;?)'tezr?]ﬁr' October 2023 - ';er"t:r?i“er’
March 2007| March 2019 2019 March 2020 2020 March 2021 2021 March 2022 2022 March 2023 2023 March 2024 2024
Average of the 5
brands 47,820 55,560 54,630 49,890 51,420 49,210 51,930 61,820 72,530 72,530 76,750 68,240 67,810
Average change in
5 brands
compared to
previous period - +2.2% (1.7% (8.7% +3.1% (4.3% +5.5% +19.0% +17.3% +0.0% +5.8% (11.1% (0.6%
. * Average price
index for 5 brands 100 116.2) 114.2) 104.3 107.5 102.9 108.6 129.3 151.7 151.7 160.5 142.7 141.8

*Average price index for five brands: prices before March 2007 are set at 100.
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Changes in Government Selling Prices (2)

(Dollars/bushels) (yen/ton)
12.00 80,000
i S 76,750
-_—
s o = - 75.000
—
=
I 72,530 o O
I ° @ {70000
8.00 S-S 68240
~ 07810 1 65000
61 .820%
- 60,070
- 60,000
| 58,330 27
X
L 7.260 58,590 2 2
56,640 55,%0 '69- o b — B 550(1]
4.00 299 54630 2 s
’ ] 7Y o 51.42 51.930
52 610 52,510 N
I ' 050 - 50,000
50,690 o - ,
i = o5 of 49890 & ooy o
. , : B
. Government Selling Ll 5 000
Prices of Wheat '
(including tax)
0_00 rrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrerrrrrorrrrrrrrrrrrrrrrrrrrrrrrrr T T T T T T T T T T T T T T T T T T T T T T T T T T T TTrTrTT 40,0[1]

13.04 1310 1404 1410 1504 1510 16.04 1610 1704 1710 1804 1810 19.04 1910 2004 2010 2104 2110 2204 2210 2304 2310 2404 2410

Chicago Market Trends (Near-month prices on the Average government selling prices of five
—— last weekend of each month) — brands of imported wheat

(Source: Chicago Board of Trade) (yen/ton (including tax))
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Government Selling Price of Imported Wheat for the Period Ended April
2024

Government Selling/Prices (for the period ended April 2024)

The government selling prices for imported wheat for the period ended April 2024 (April and after) was

reduced by 0.6% to 67,810 yen/ton calculated on the basis of the average purchase price during the most

recent six-month period (the second week of September 2023 to the first week of March 2024), for a
weighted average of five wheat brands (price inclusive of tax).

For the period For the period ended For the period For the period ended For the period
ended April 2022 October 2022 ended April 2023 October 2023 g ended April 2024
N ' ' .
. ’ .

The calculation period has been : . :

.

.

.

.

H extended to one year. E H :
*' ' ;
. N ' . )
. ' L .

.

.

'
M ' ' '

M '

86-,'-815907{5n/t o E,;e.r 'e:; .m.ea'szr;; - ‘. 82,060 yen/t (+13.1%) (calculated over a one-year period)| .

( %) ggncy fsssssnnnnnnunnnnnn ' -

’ Drastic change 3 :
H mitigationp measures 2 .
. . .

| 76,750 yen/t (+5.8%) | H ;

" . ' ’

. L]

E 68,240 yen/t ((11.1%)) 5 67,810 yen/t ((0.6%)) E

.
.
72,530 yen/t !
.

Period for Calculating

Selling Prices for the
r i . . Period Ended April 2024/ ,

Prices have been relatively ~ Period for Calculating

stable for the last 6 months ~ Selling Prices for the 4
H v Period Ended October H

¥ 2023 (Last 6 Months) 4 :

. . ‘

. .
' -
:April 2022 September’ October March 2023 April September  October March 2024 | April September '

Government selling

Source: Ministry of Agriculture, Forestry and Fisheries website

:Purchase price ——

V.o
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Current Status of Wheat Bran Market (1)

[ What is Wheat bran? ] [ Supply and Demand for Wheat bran J
L The hull of wheat

J o Supply of Wheat bran: Some comes from the domestic milling process,
and some is imported.

Inithe milling | ) )
process _*Demand for Wheat bran: The main use is as feed.

. _ In addition to being used for compound feed
Coarse Wheat bran Fine Wheat breln . . ) ) -
sl T Gt izEl 2uel o (blending multiple feed ingredients), it is also
Brake roll under J Purifier residueJ Mldd“ngvfgr” underJ used for single ingredients (sold as is for feed)
= O and as a culture medium (used for mushroom
cultivation and enzyme production).
70% 10% 20%
An example of quality Mois.ture: 125 gruge ?g: 4'7 9
éfﬂ‘a;"fitem; 15.0 C::bgh;/d?;t;: 55.25 Supply of Wheat bran Demand for Wheat bran

2023 (January-December) 2023 (January-December)

* There may be some differences in quality depending on the quality control of each flour milling company.

For single
. Imports: ingredient use,
Characteristics of Wheat bran 9.0% etc.: 16.9%
(1)By-product of flour production
+ A by-product that is inevitably produced at a rate of around 20%
when producing flour otal demand
(2)A marketable commodity thparloiuf F;Z Approx.1.24
- Influenced by the market prices of feed ingredients million tons million tons _
: : : For mixed
(imported grains), freight, and exchange rates. teed
. eed:
(3)Disparity between production and consumption centers Wheat Bran Occurrence: 83.1%
+ Wheat Bran is produced in the main wheat 91.0% '

flour-producing areas (large metropolitan areas that
are also large consumers).

+ Bran is consumed in large quantities in the Hokkaido |-+ 3
and Kyushu regions, where livestock farming is
popular and there are many compound feed factories

*Figures are based on our estimates using data from the “Japan Trade Statistics” and the “Ministry of Agriculture,
Forestry and Fisheries Feed Monthly Report”




\

ntppn
Current Status of Wheat Bran Market (2)

Szlas Prics of Wzt Brzip el tns Govarnmant Salline Pricss of YW

(yen/ton) (yen/30kg)
80,000 1,800
76,750
- 1,600
70,000
810
- 1,4
Wheat bran price 00
60,000 1,200
1,000
50,000
800
40,000 600
™ Q ™ Q ™ Q ™ Q ™ Q ™ Q ™
S > S > S > S > S > S >

Average government selling wheat price of five
wheat brands of imported wheat
(yen/ton (including tax))

General wheat bran sales price (yen/30kg)
(From the “Agricultural Price Statistics” of the Statistics Department of the
Ministry of Agriculture, Forestry and Fisheries)

A
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Progress of International Trade Negotiations - Our Response

Trade agreements that have been agreed upon or are currently being negotiated

TPP11:

Japan-EU EPA: Entered into force in February 2019

Details of the agreements reached on the TPP11, the Japan-EU EPA, and the Japan-US Trade Agreement

Current tax rate

90 yen/kg
(For wheat flour)

*The current
national trade
system and the
out-of-quota tariff
rate (55 yen/kg)

Roasted wheat,
wheat flour, etc.
(National trade items)

will be
maintained.
Wheat flour
preparations
(For the production
of bakery products) 16 - 24%
(Some items are
subject to tariff quotas,
while others are not)
Macaroni, spaghetti 30 yen/kg

Cookies 13% - 15%

Our respo

Entered into force in December 2018

TPP11, Japan-US Trade Agreement (TAG)

TPP11

Japan-US
Trade
Agreement

TPP11

Japan-US
Trade
Agreement

TPP11
Japan-US
Trade
Agreement
TPP11
Japan-US
Trade
Agreement

Immediate tax exemption within the
quota + markup

(profit margin collected by the
government when importing)

Markup reduced by 45% by the 9th year
(The Japan-US Trade Agreement will be
aligned with the TPP11)

Immediate tax exemption within the
guota

(The out-of-quota tariff rate will be
maintained)

Immediate tax exemption within the
guota

(The out-of-quota tariff rate will be
maintained)

Reduce by 60% by the 9th year
(The Japan-US Trade Agreement will be
aligned with the TPP11)

Gradually phased in, and tax-free by the
6th year.

(The Japan-US Trade Agreement will be
aligned with the TPP11)

development of overseas markets.

Japan-US Trade Agreement:

Entered into force in January 2020

RCEP (Regional Comprehensive Economic Partnership): Negotiations began in 2012

*Signed in November 2020

l
(7th year) 103,000 tons

U.S. quota
(At the time of enforcement)
120,000 tons

I
(2024) 150,000 tons

TPP quota
(At the time of enforcement)
6,800 tons

l
(6th year) 8,000 tons

U.S. quota
(At the time of enforcement)
10,500 tons

!
(6th year) 12,000 tons

Japan-EU EPA

Country-specific quotas for
Canada and Australia
(At the time of enforcement)
78,000 tons

Japan-EU EPA quota
(1st year) 200 tons

b
(7th year) 270 tons

Markup reduced
by 45% by the 9th
year

Immediate tax
exemption within
the quota

(The out-of-quota
tariff rate will be
maintained)

(At the time of
enforcement)
10,400 tons

J
(6th year) 14,200 tons

Gradually phased in
and abolished in the =
11th year.

Gradually phased in
and abolished in the =
11th year.

* Enhance the system that allows us to stably supply safe and reliable flour products to customers in Japan.

* Inorder to respond to the decrease in border measures such as tariffs and the increase in imports of flour-related products
from countries that have concluded trade agreements, we will work to develop differentiated products and strengthen our cost
competitiveness.

+ As globalization continues to accelerate, we will focus on developing our overseas business and further promote the



Growing Calendar for Wheat
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1 2 | 3 4 | 5 6 | 17 8 | 9 i 10 | 11 12
JAN FEB MAR APR | MAY JUN | JUL AUG | SEP | OCT | NOV DEC
USA. ! : ! g
T Spring wheat t ; > :
g HRS Sowing ; Harvest
5 seeds
8 | Winter wheat >
5 WW/HRW Harvest Sowing
§‘ seeds
) - :
2. |canada i t : i
2 Spring wheat > : >
S 1CW Sowing Harvest, i
el seeds : : :
% Australia : l
o ~ E ~
Sowing Harvest I i
Hokkaido seeds . g
Spring wheat : L :
Haru yo Koi, i Appearance Grain :Harvest i i
etc. ofearsof {  ging | i i
grain : !
T |Hokkaido : :
S | winter wheat : — —
[= ! . i | !
3 Kita honami, Appearance | Grain Sowing i
a etc. of ears of filling, seefls !
2 |Kanto region grain Harvest | g ™
£ | Winter wheat i i—>
2 Sato no Sora, i Appearanc Grain  Harvest - ' Sowing
etc. ;e of ears filling | i s seeds :
1of grain !
Kyushu region : :
Winter wheat — > —
Shirogane, etc. {Appearance | Grain filling, i Sowing
1 of ears of Harvest
1grain SEEdS

+ Spring wheat: A type of Wheat that is sown in the sprlng and harvested in

the summer or autumn.

+ Winter wheat: A type of wheat that is sown in the fall and harvested in the

summer of the following year.
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NIPPN Company Profile
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NIPPN Group Overview Flour Milling Business
NIPPN’s History Food Business
Main Business Locations Other Business
Changes in Operating Results Overseas Business

Business Segments Corporate Governance Structure

Photo by Kawasumi - Kobayashi Kenji Photograph Office.



NIPPN Group Overview
' 4

® Company name: NIPPN CORPORATION
®Established: December 1896
® Capital: ¥12,240 million

® Number of companies: 60 subsidiaries and 21 affiliates,
including 40 consolidated subsidiaries and
14 equity method affiliates.
®Number of employees: NIPPN 1,173
Consolidated basis 3,829 (As of the end of March 2024)

Management The NIPPN Group contributes to the realization of a sustainable society
Philosophy by pursuing the well-being (happiness, health, and smiles) of people.

Management To realize our management philosophy, the NIPPN Group will work
Policy together with stakeholders including our customers, employees,
shareholders and societies to create future-focused value.
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NIPPN'’s History

I 1896 : :
| Nippon Flour Mills Co., Ltd. | Expand business areas with a focus on
: established |

e T 3 P L L T

Expanding business in
the food industry based
on flour milling

Food

Flour
Milling

+ Founded with the latest

Overseas
expansion

mechanical wheat flour milling
1913

growth areas and value-creating businesses.

+ Entered the healthcare business

* Flaxseed for professional use

+ Entered the pet food + Flaxseed for home use launched
business

« Entry into the nakashoku
(ready-made meal) business

- Entered into the frozen food - Entered into the soybeans business

« Birth of the “Oh’ my” brand

+ Entered into the premix

« Capital tie-up with NAGANO
TOMATO Co.,Ltd.

+ Birth of “SOYL PRO”

. pusiness * In partnership with OK Food Industry Co.,
business Ltd. S ey .
- (Made a wholly owned subsidiary in 2022) % 2 , fé
TR _— R
Lttt S

| =

+ Beginning of corn milling

+ Absorbed and merged with
Tofuku Flour Mills Co., Ltd.

Beglnmng of rice

+ Beginning of buckwheat flour milling

- Expansion into
Thailand

+ Premix plant in Shanghal began operatlons « Invested in Utah

lour Milling, LLC

« First overseas
capital investment

+ Invested in Pasta Montana, L.L.C.
in the United States

+ Expansion into Indonesia
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Main Business Locations

Domestic

{ Head Office
@ Flour Mill

@ Branch office/Sales department (office)

Food Plant

Research Institute and Technology Center

Fukuoka Mi
Fukuoka Nanotsu Mill
Fukuoka Branch

Asia

Hiroshima Branc

'y

Osaka Branch

Kobe-Konan Mill  Nagoya Mill

Chita Mill (scheduled to start operation in FY2027)

Tianjin Chuan Shun Foods Co., Ltd.
Manufacture and sale of premixes, etc.

o NIPPN (Shanghai) Trading Co., Ltd.
Sale of premix products, etc.

NIPPN (Shanghai Jinshan) Co., Ltd.
O Manufacture and sale of premixes, etc.

China

NIPPN(Thailand)Co., Ltd.

Thailand Manufacture and sale of premixes
NIPPN FOODS CORPORATION
(THAILAND) 'LTD.

Sale of premix products, etc.
Indonesia

PT NIPPN PRODUCTS INDONESIA
Newly established premix factory(started operations in September 2023)

O PT. NIPPN FOODS INDONESIA
Sale of premix products, etc.

Nagoya Branch

Sendai Branch
. \
Head i [ ] Chiba Mill

Otaru il ..—’—Sapporo Branch

Tokyo Branch 1
Tokyo Branch 2
Kanto Branch

Yokohama Mill

o Pasta Montana, L.L.C.

Manufacture and sale of pasta

O Utah Flour Milling, LLC

Manufacture and sale of wheat flour
(Investment agreement in May 2023, scheduled to

start operations in 2025) 2 + )\
g
=
e
E-Y

NIPPN California Inc.
Sale of premix products, etc.
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Changes in Operating Results (1)

. Net sales =#=—Operating income Ordinary income  =—@=Profit -
Net sales (Billion yen) P g y Income (Billion yen)
600.0 30.0
Due to increase in operating S
500.0 income and posting of \\.. 25.0
extraordinary income on sales
of our cross-shareholdings
400.0 20.0
300.0 15.0
200.0 10.0
100.0 5.0
0.0 ] ] ] ] ] ] ] ] ] ] 1 0.0
(Fiscal year) 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
Forecast
2022-2026

Medium-term Targets

*In accordance with the application of the “Accounting Standard for Revenue Recognition”
and other standards, the figures for FY2021 are those after retrospective application.
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m Sustainable Growth and Changes in Business Structure

Net sales
(Billion yen)
500.0

400.0
311.6

312.9

300.0

287.1 2985
200.0
100.0
0.0

2013 2014 2015

Operating income

(Billion yen)
25.0

20.0

15.0

=

o

[oe]
[EY
[EY
o

10.0

@
FN

5.0 I

2013 2014 2015

0.0

2016

[EEN

1.5

2016

323.4 335.3 344.8

2017 2018

10.0

2017

11.2

2018

2019

[EY
=
[EEN

2019

Changes in Operating Results (2)

(Unit: billions of yen)

400.5

3213 365.5
288.3 i = I
2020 2021 2022 2023
20.3

12.2
10.3 112 I I
2020 2021 2022 2023

*In accordance with the application of the “Accounting Standard for Revenue Recognition”
and other standards, the figures for FY2021 are those after retrospective application. é



Business Segments
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FY2024 Results Net sales: ¥400.5 billion
Operating income: ¥20.3 billion

Flour Milling

(FY2024 results) (FY2024 results)

Net sales Net sales

¥125 . 3 billion

¥226.6 sior |

Operating income

Operating income

¥9 . l billion

¥8 . 3 billion

Wheat flour for

professional use hen

T~
P

Food Materials

Food Other
(FY2024 results)
Net sales
57% ¥485 billion 12%
Operating income \A
¥2 . 7 billion 14%
Processed food | Health Foods Pet food

Nakashoku
(Ready-made meals)

Food service

Biotechnology
business
Cosmetics
Sports clubs

*All stated amounts are rounded down to the nearest ¥100 million. d



Flour Milling Busines

- Business Description
Since our establishment in 1896, NIPPN has worked to develop the flour-based food culture in Japan, including bread, noodles,
confectionaries, etc., and we have travelled this journey together with our customers. In the manufacturing division, we have put
in place a comprehensive management system covering all processes from the procurement of raw materials to manufacturing
and shipping, and have seven mills nationwide, including the Chiba Mill which has one of the highest flour milling capacities in

Japan, and the Yokohama, Nagoya, Kobe-Konan, Fukuoka, Fukuoka Nanotsu, and Otaru mills, so that we can supply flour that
is safe and has a consistent quality.

- Wheat flour for professional use

Flour Types and Uses

<Share of wheat flour sales> 244% (FY2023)

FY2024

S Sales Composition

¥125.3 villion

(Survey by Nikkan Keizai

Tsushin Co., Ltd.)

nippn

8490

i
Bread flour All purpose flour Pastry flour Cake flour Durum semolina '|l|:rv“‘ ‘

Flour for bread Loaf of bread Udon noodles Castella, cakes o g\
§ FIou(;Ifor Sweetened bread Hiyamugi, somen Japanese Spagheti M
> For for Loaf of bread | French bread, etc. noodles confectionery, Mic%roni
S | confectionery Chinese-style Cookies, Japanese tempura flour
5 Other noodles confectionery Cookies “,‘pp(\
QD
S [Industrial use Yakifu, karinto, gluten, starch Snacks, starch glue
> 7
@ Other Adhesives (industrial use), feed ()U"’V

L

Bran

® The hull of wheat, a byproduct of flour

production.

B A marketable commodity, influenced by
the market prices of feed ingredients
(imported grains), freight, and exchange

rates.

B The main use is “feed”

In addition to being used for compound feed (blending

Wheat bran

fees

multiple feed ingredients), it is also used for single

ingredients (sold as is for feed) and as a culture medium
(used for mushroom cultivation and enzyme production).

[ e

\ . Warehousing

B Housing wheat in its own

grain silos
B Revenues from storage

and loading/unloading

I .’pl
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\ FY2024

Food Business (1) Sales Composition

¥226.6 billion

~Professional use materials with a focus-on-premixes= 5795

* Business Description - Features of premixes * Main products and sales destinations

We are contributing to our customers, not only in

Japan but also overseas, through the novelty of our Novelty Easy to create unique products
through formulation

» Delivered to a

major doughnut
chain

products, and the simplicity, reliability, and economy

of our manufacturing processes, based on our
Conven

‘ence Easy to cook for everyone

carefully selected raw materials and ingredients and

our mixing know-how built up over many years. Our

corn and rice flour products utilizing the technologies No matter who makes the

we developed in our flour milling operations are used Sieluillity product, quality is unlikely to vary [ 1KY : ;‘f"wv-if;:, ,_\}
by a wide range of customers manufacturing \ : “'__, j
confectionaries and bread. As an explorer of the world - =200 . No complicated processes and 3 : Wm’
of flavors, we are also working on the seasonings el less wasted work ¥ » ‘
business.
T Home use food products with a focus on dry-pasta~ =
- Business Description ~~ Qur pastabrands DL D IQULUEND
——— T i R LT cts with characteristics .
In the pasta brand lineup, the Oh'my g i B ; ‘ T . N - DO @ %

- brand which has long been familiar to

everyone of all ages and "REGALO" which
- means "gift" in Italian enable us to meetthe - = > o S TLEELE
- needs of our customers in various cooking
- and eating situations.
- We also offer a diverse lineup of products - -
- such as flour, premixes, and various
- flaxseed products (grains, powder, oil, etc.) - -
- with wonderful nutritional properties to add - :
- color to our customers' dining tables. T

o TR R T i gutinous and elastic texture =" ﬁ

500:
i



Food Business (2)

o
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FY2024

Sales Composition

¥226.6 billion

(oINSt REIVEINISRI ~Product lines that specialize in their fields of expertise~

- Business Description

We start by making our products easy to use - they
are simple, convenient and storable - and offer added-
value products that are more delicious than other
products and meet the needs of a diverse range of
customers. We satisfy our customers including
households, restaurants, etc. by developing products
suitable for a variety of eating situations such as
breakfast, lunch, dinner, snacks, etc. These products
include frozen pasta and pasta sauce, plates, prepared
foods, meals for boxed lunches, snacks, desserts,
frozen dough, etc.

- Topics

& Consumers’ purchase volume and value

(Indexed with FY2019 as 100) (351

In 1H of FY2024 the market grew in
terms of both volume and value. NIPPN
continues to outperform market growth
in terms of both volume and value.

300

200

* Market size of home-use “set” frozen foods segment

FY2019
Market size (volume)

FY2020 FY2021 FY2022 FY2023
Consumers’ purchase volume of NIPPN products

~#-Market size (value) 4~ Consumers’ purchase value of NIPPN products

Source: INTAGE SCI data {
processed by NIPPN

« Qur Strengths

S

+ Major Products

o4 Differentiation from competitors’

¥ products by products in trays

Promotion of environmentally friendly
products by changing specifications to
paper trays

High product quality and a wide
selection of products

* Market share (value basis)

4 Market share in home-use “set” frozen foods segment
(FY2019 comparison)

FY2019

Co

FY2023

Co
PPN Company

“%100 | 42% <

company 234 B 63%
A

share in 1H of
FY2024 was 64%

Source: INTAGE SCI data

[*Market size figures indexed with FY2019 as 100 processed by NIPPN

4 One Plate Meal series
==

Series

Oh’ My Premium ~ ‘mﬁ:«z«\“‘/
SHIGOKU Series wxcsh3-hEY 7

Imadoki Gohan
Series

Yokubari Series

Frozen bread dough
and pie dough
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FY2024

FOOd Business (3) Sales Composition

« Business Description * Our Strengths

"Nakashoku" (ready-made meals) are

positioned somewhere between dining in Product development utilizing

restaurants and dining at home. Ready- group synergies
made meals contribute greatly to a
convenient and affluent diet, including boxed Product supply system with a full

lunches, prepared foods, prepared breads,
and cooked noodles. We have been opening
manufacturing plants for "Nakashoku"
ready-made meals in locations throughout
Japan and are offering products that suit the

lineup of boxed lunches, rice balls,
sushi, sandwiches, prepared
foods, noodles, frozen foods, etc.

demands of the times on a daily basis with Production bases covering eastern
advanced equipment and in a hygienic Japan to the Chubu and Tokai
environment. regions

Other related Businesses

Processed soybean
products

Thanks and Gratitude a,OK Food Industry Co.,Ltd.

¥226.6 billion
o190
- Major Customers

Production of boxed lunches, cooked noodles, and
prepared foods for convenience stores

Selling the Group's diverse food ingredients
(products) to the Ready-made meals market and
supermarkets (backyard)

Processed tomato
products

2%

fiMEEhD

ROFMMY AhL-H
(Fehoa—2]

N a oo
o
Lot

NAGANO TOMATO Co., Ltd.

90aono
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. FY2024
Other Business s comvosiion fi
¥48.5 billion
- Business Description * Business Description
We extract ingredients that are effective at promoting good health The health of pets is determined by the food that is chosen for

from plant materials to develop food ingredients that have unique - !
functions. We offer products that support healthy life-spans and them. We develop and manufacture high quality and safe pet food for

beauty. We support the daily lives of our customers from their health your pets, important members of your family, and offer products for
to their beauty. an era in which we live together with our pets.

€ J J Natural cosmetics
! Functional
cosmetics

nf

oim+vRY Ve,

anno s LERMNE 7!
RO

( wu('«‘.\‘f/)/ o

Useful food materials . .
Antl-aqmq care with .
Pumice Lignan ceramide NPF Japan Co., Ltd. Chiba Plant

Lotion Cream

OEM products

Flaxseed oil SuPplements

Development of doughnut stores in various regions Total engineering for powder/pellets handling plants and food plants
that use our premix

constructed by Nippn
Engineering Co., Ltd.

s

L 4
n ppn NIPPN ENGINEERING CO.LTD

=970TN~T

(NIPPN DONUT Group) DN | -7 Yo F U TkRa
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Overseas Business
Asia ~China and ASEAN countries~

Tianjin Chuan Shun Foods
Co., Ltd.

NIPPN (Shanghai) Trading Co.,

Ltd. A Pasta Montana, L.L.C.
. Manufacture and - Sale of premix products, etc.
le of + Manufacture and sale of
Z?Ce of premixes, NIPPN (Shanghai Jinshan) Co., Ltd. pasta
: - Manufacture and sale of premixes ’ Exp?]rt to Japan, sales in
Tlanlln » Obtained FSSC22000 certification/ North America
uhanghai o I\‘)Iontana |o

NIPPN(Thailand)Co., Ltd.
+ Manufacture and sale of premixes, etc.
Bangkok

- Obtained FSSC22000, HALAL, and
other certifications

Utah Flour Milling, LLC
o + Manufacture an’é sa/l,e of whea}fb’ur
Utah | . i

Contract for investment in May 2023

- Scheduled to be in operation in 2025
| . I " S
‘\ - Expansion of sales channels in Thailand and neighboring countries California | //
NIPPN FOODS CORPORATION (THAILAND)LTD.

Jakarta

N — A
u I’.Qn.‘lm*dits, etc. j A \(J “H

NIPPN California Inc.

-

PT. NIPPN FOODS INDONESIA

Salo of i q - Sale of premix
ale of premix products, etc. products, etc.
PT. NIPPN PRODUCTS INDONESIA
- Newly established premix factory (started operations in
\_ September 2023) Y,




Corporate Governance Structure

General Meeting of Shareholders
O |[— . -
g lEleCtlon/ Dismissal Election/Dismissal Election/
€| = Dismissal
= )
ol & # Board of Directors AUd't and Supervisory <_’ Accounting
O a g Committee _ Auditor
> E\ er?((j:;)tri?)rr? Auditing and Supervision Collaboration
= o
-% 5%
> Instruction
c S Management .
S| F Board Accpuntlng
% . . . _audit
> Deliberation by Directors Audit Collaboration
U pm— and Executive Officers R€éport
Instruction eRe
- |5 Representative structio
c |5 Directors
£ ol 3 5
o O X 3 Report =
%.":’ | Report o0
o e 2 € Management O =
© £ 3_3 o Meeting = g
= 8|E3 c I
G |'E Internal audit 83
In% § Each department — =
n

Code of Conduct, Behavioral Guidelines, Rules for Segregation of Duties and
Authorization Procedures, Corporate Ethics Helpline



Contact

This document includes details of the Company’s current plans
and performance forecasts. These future plans and forecast
figures are based on information currently available as well as
the Company’s plans and projections. Actual results and
performance may differ materially from these plans and forecast
figures due to a variety of conditions and factors. This
document does not represent a definitive commitment or
guarantee by the Company to achieve stated plans and forecast
figures.

© 2024 NIPPN CORPORATION

Investor Relations Office Accounting and Finance Div.
NIPPN CORPORATION
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