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My name is Tanabe, and I am in charge of finance, accounting and IR. 
I will now report on our financial results for the fiscal year ending 
March 31, 2024, and explain our plans for the fiscal year ending March 
31, 2025.
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First, here are the results for the fiscal year ending March 31, 2024. 



See slide four. This is a summary of the fiscal year ending March 31, 
2024.
In the fiscal year ending March 2024, the first year of the growth 
strategy, sales and profit increased, exceeding both the initial and 
revised plans. We have delivered a track record that far exceeds our 
guidance.
In the domestic business, sales strategy and expansion of production 
capacity were successful, and earnings improved significantly as 
growth in sales volume and the effect of revisions recovered soaring 
costs. In the overseas business, sales in the UK and Indonesia were 
strong, but sales declined significantly in Greater China.
In new areas, the Company has made aggressive investments in the 
agribusiness sector to expand sales growth of the sweet potato 
business and in the food and health area to expand recognition.
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See slide five. I would like to explain our consolidated financial results 
for the fiscal year ending March 31, 2024.
Net sales were JPY303 billion, up 8.5% from the previous year and 
101.7% from the revised plan. Operating profit was JPY27.3 billion, up 
22.8% from the previous year and 105% of the revised plan. Net 
profit was JPY19.9 billion, up 34.6% from the previous year and 
110.5% of the revised plan.
Both sales and operating profit achieved the previous year's targets, 
as strong domestic sales led to higher sales and profit, and strong 
domestic sales offset a shortfall in the revised plan for overseas sales.
Overseas, although profits declined in North America and Greater 
China, other regions such as the UK and Indonesia continued to 
perform strongly, achieving record profits on a yen basis.
Net profit increased significantly due to foreign exchange gains 
resulting from the weaker yen.



See slide six. I will now explain the factors behind the increase in 
operating profit. Overall consolidated profit increased by JPY5.1 billion 
from the previous year.
The breakdown is plus JPY4.2 billion for domestic operations and plus 
JPY0.8 billion for overseas operations. In Japan, profit increased due 
to factors such as the growth in sales volume resulting from brand 
enhancement measures, while cost increases resulting from yen 
depreciation and inflation were steadily offset by the effects of price 
and content revisions.
In accordance with our growth strategy, we have focused our 
resources on the following three areas The first is marketing 
investment to strengthen the brand, the second is investment in new 
areas and infrastructure, and the third is investment in human 
resources.
The main raw material price hikes are due to imported raw materials 
and packaging materials. Power costs improved from the previous 
year due to unit price improvements and government measures to 
drastically reduce electricity and gas prices. Amounts are as shown.
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See slide seven. I will now explain sales by product in the domestic 
business. Sales increased in all categories: snacks, cereals, and other 
businesses.
Overall snack sales increased by JPY20.6 billion from the previous 
year. Potato Chips, plus JPY7.3 billion. JagaRico, plus JPY5.4 billion. 
Other snacks, plus JPY7.9 billion, with sales increases in all categories. 
A good harvest of Hokkaido potato in the fall of 2023 enabled us to 
secure sufficient inventory of raw materials, and we were able to take 
appropriate measures to strengthen our brand against the backdrop of 
marketing factors such as the revitalization of human flow.
Cereal sales increased by JPY2 billion. Marketing measures were 
successful, and sales grew, especially for large-volume products, 
especially in H2.
Sales in the other business segment increased by JPY1.8 billion, and 
sales in the sweet potato business remained strong.
The factors are explained on the next slide.
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See slide eight. Potato Chips sales increased from the previous year. 
Sales of regular products such as Usu-Shio flavor and Kata-Age Potato 
remained steady. On the other hand, the market share of large bags, 
which are relatively more expensive, has been declining, and sales 
volume declined slightly from the previous year.
JagaRico continued to be in strong demand throughout the year, and 
we concentrated on the production and sales of standard products to 
increase volume. We responded by increasing production capacity 
through the operation of a new line and by improving production 
efficiency by consolidating production items.
In other snacks, sales of the gift snack items, wheat-based products, 
and corn and bean-based snacks all increased. The gift snack items 
exceeded the level before the spread of the new coronavirus due to 
increased domestic travel and inbound demand. This year marks the 
60th anniversary of Kappa Ebisen. Although the product has been on 
the market for a long time, we were able to increase its volume by 
implementing measures and other measures in line with consumer 
targets.
Cereal sales increased from the previous year. Calbee's share of the 
cereal market was plus 2.8 percentage points over the previous 
quarter. The cereal market had been in a downtrend until H1, but in 
H2, Calbee's increased sales drove the market, pushing the market 
size to a positive level for the full year. We have stimulated demand 
through ongoing marketing activities, such as increased volume 
campaigns, TV commercials, and the introduction of special products, 
as well as by strengthening sales promotions through sales activities.
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See slide nine. I will now explain the performance of our overseas 
business by region.
In North America, sales declined 1% on a local currency basis and 
operating profit decreased JPY0.5 billion. Although Harvest Snaps and 
other brands of Japanese origin continued to enjoy solid demand, PB 
and OEM sales were sluggish, resulting in a YoY decline.
Sales in Greater China were down 21% YoY, with significant declines 
in both retail store and e-commerce sales. Operating profit declined 
JPY0.5 billion.
Sales in other regions increased 12%, led by the UK, Indonesia, and 
South Korea. Operating profit increased by JPY1.8 billion. In the UK, 
the Seabrook brand potato chips and expanded product lineup 
continued to perform well. Indonesia returned to profitability thanks to 
higher sales of Guribee, whose new line started operation in 
December, as well as improved raw material costs. In South Korea, 
sales grew mainly in potato chips.



10

See slide 10. Let me explain a little more about North America and 
Greater China.
In the North American market, sales declined on a local currency basis 
and operating profit also decreased. Harvest Snaps, the mainstay 
brand, posted a YoY increase of 3%, thanks to strong performance of 
its derivative brands and expanded distribution. In addition to 
continued strong demand for Japanese brands such as Kappa Ebisen
and JagaRico, sales increased due to the expansion of sales items and 
sales channels to US supermarkets and other retailers.
PB/OEM sales declined due to a decrease in orders received as a result 
of industry restructuring that continued until the second half of last 
year. New orders will be received starting in December, and we will 
work to recover sequentially.
Operating profit declined, failing to fully offset the impact of lower PB 
and OEM sales.
In Greater China, both sales and profits declined. In the Chinese 
market, sales declined in both e-commerce and retail stores. There 
are two main reasons. The first is the decline in economic momentum, 
and the second is the slump in customer demand for high-priced 
snacks and cereals due to the widening deflationary trend.
Calbee's product lineup is mainly imported from Japan, and many of 
its products are in the high price range, which led to the high impact. 
In addition, tightened customs regulations and the suspension of 
imports of mainstay snacks from Japan also had an impact, and sales 
have remained at a low level since H2.
In the fiscal year ending March 31, 2025, we are preparing price-
competitive products through local OEM production and increasing 
production in neighboring countries.
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I will now explain our plans for FY2024/3. 
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See slide 12.
For the fiscal year ending March 31, 2025, we are targeting a 6% 
increase in net sales to JPY320 billion and a 6% increase in operating 
profit to JPY28.9 billion, more than our highest ever.
Looking at the two-year average for the fiscal years ending March 31, 
2024 and 2025, the organic sales growth rate is 7% and the 
consolidated operating profit growth rate is 14%. The plan for key 
KPIs is as shown.
In the fiscal year ending March 31, 2025, we will continue to grow 
steadily in line with our growth guidance.
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Next, please see slide 13. The following is an explanation of operating 
profit for the fiscal year ending March 31, 2025, by increase/decrease 
factor.
Operating profit is targeted to increase by JPY1.6 billion from the 
previous fiscal year. The breakdown is as follows: we aim for an 
increase of JPY0.3 billion in domestic sales and JPY1.3 billion in 
overseas sales. We expect raw material and power costs to continue 
to rise in the current fiscal year, as well as logistics costs.
The total effect of the price/content revision for the fiscal year ending 
March 31, 2025 is JPY5.7 billion, which is planned to offset the cost 
increase. The effect of the JPY5.7 billion through price/content revision 
is the sum of the effect of the revision implemented during the last 
fiscal year and the effect of the revision scheduled to be implemented 
in June 2024.
Meanwhile, we will continue to make the investments necessary for 
medium- and long-term growth. We will promote sales volume growth 
and profitability improvement by strengthening our brands and gift 
business, and use the resources gained from these efforts to invest in 
new areas, infrastructure, and human resources.
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See slide 14. In the domestic business, we aim to increase sales in 
snacks, cereals, other businesses including new areas, and all other 
businesses.
In the domestic core business, we will promote measures tailored to 
the needs of each generation, strengthen brands by selecting and 
concentrating marketing investments, and work to raise the level of 
sales volume. Souvenir products will be expanded through the 
reinforcement of the Jaga Pokkuru line and new development. 
Expansion of production capacity at the Setouchi Hiroshima Factory 
and other facilities will be implemented at the most appropriate time, 
based on demand. 
As for S&OP, the Company will step up efforts to reduce SKUs and 
establish an efficient supply chain in order to strengthen profitability.
There are two points regarding new areas. In agribusiness, we will 
strive to expand the profitability of the sweet potato business through 
synergies with Calbee. In food and health, we will work to expand 
Body Granola and expand our new food and health platform.
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See slide 15. Overseas business will be expanded not only in North 
America and China, but also by leveraging the strengths of each 
country.
The three main measures for the North American business are as 
follows. The first is to introduce new Harvest Snaps products, and the 
second is to further expand distribution to US-based retailers of 
brands of Japanese origin. The third is to further improve quality and 
costs at the Madera Factory and increase profitability through higher 
utilization rates.
The UK will expand its potato chips production line to strengthen the 
Seabrook brand and promote increased distribution.
In Greater China, we will realize local OEM production of Jagabee, 
Frugra, and other products and increase sales personnel to expand 
sales to retail stores.
Regarding other areas. In Indonesia, we will launch new potato chips 
products and expand sales of Guribee. In Thailand, we will strengthen 
profitability enhancement as a production hub base by taking 
advantage of production capacity and strengthening cooperation with 
overseas sales bases.



16

See slide 16. This is the status of investment and shareholder returns.
The three investments and shareholder returns for the fiscal year 
ending March 31, 2024 are as follows. We invested JPY10.8 billion in 
growth strategies, including a new JagaRico line and increased 
investment in our Chinese subsidiary; JPY22.1 billion in investments to 
improve efficiency, including the Setouchi Hiroshima Factory; and 
JPY6.5 billion in shareholder returns.
In addition, we borrowed funds for the first time since our listing by 
utilizing sustainable finance and other means.
For the fiscal year ending March 31, 2025, we will expand both 
investments and shareholder returns based on the assumptions for 
our three-year cash allocation.
In addition to continuing to increase production capacity in Japan and 
overseas and investing in the Setouchi Hiroshima Factory, which is 
scheduled to begin operations in H2, we will also continue to 
aggressively strengthen our DX and development functions and invest 
in new areas in order to strengthen our business foundation in the 
medium term.
This concludes my explanation.
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I am Ehara, the President. Thank you very much for your attendance 
at today's financial results meeting of our group. We would like to 
thank you again for your continued understanding and support of our 
activities.
I would like to explain our growth strategy, which we have named 
"Change 2025," our progress and future initiatives, and the vision we 
are aiming for in 2030.
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See slide 18. The Calbee Group has positioned the period up to fiscal 
2025 as "Change 2025," a business structural reform aimed at the 
next stage of growth toward the year 2030, and the fiscal year ended 
March 31, 2024 was the first year of this reform. We have set forth 
the guidance as you see in Change 2025, and we have been working 
on this as a minimum bar for us.
In the first year, we were able to achieve results that far exceeded our 
growth guidance due to volume growth from measures to strengthen 
our brands in Japan and the effect of cost revisions to counteract 
soaring costs. We will continue to follow this guidance in FY2024 and 
FY2025 and will make further changes so that we can achieve results 
above the levels we have indicated.
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Then please see slide 19. In the three-year transformation plan of Change 2025, we set forth 
three things that need to be done. One is to strengthen profitability in the core domestic 
business, and the other is to reform the business portfolio by aggressively investing cash 
earned in Japan into areas with large growth opportunities. And finally, we are strengthening 
our business infrastructure to support this and improve our ability to execute. We will discuss 
these progresses and challenges.
First, let me talk about strengthening profitability. Initially, we had assumed that sales 
volume would drop by a certain amount after the June revision of the previous year, but 
through aggressive sales activities in conjunction with brand enhancement measures, we 
were able to increase sales volume even after the revision.
In the optimization of the value chain through DX, we have been reducing SKUs and 
developing infrastructure such as P&L by SKU.
S&OP activities are positioned as the most important measure to strengthen profitability. I 
will be explaining specific initiatives for the future later.
The following two are the results of the business portfolio transformation. In response to 
changes in the business environment in China, we have shifted our strategy to balance risk in 
the Chinese market. We were able to increase profitability in other regions and complement 
each other's profit portfolios in our international operations. The challenge for the overseas 
business is the need to implement measures to further strengthen sales for sustainable name 
growth.
This is about our efforts in new areas. We have expanded our sweet potato business and 
launched new initiatives such as Body Granola. We will continue to promote new initiatives.
In addition, while investment is necessary to expand growth areas, we will review and 
implement our financial strategy to ensure efficient investment.
In the area of business infrastructure strengthening, the introduction of a regional business 
division system has clarified P&L responsibilities, resulting in changes in decision-making 
speed and optimization of decision-making. In addition, I myself, as President, have traveled 
to domestic and overseas offices to hold roundtable meetings with representatives of 
employees, speaking directly to each one of them and working to create a climate of change 
in their awareness toward reform and challenges. We will continue to create mechanisms and 
raise awareness for change and challenge.
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See slide 20. We will explain our efforts to achieve our goal of 2030.
Our corporate philosophy is to contribute to people's healthy life styles 
by carefully harnessing natureʼs gift to bring taste and fun. Based on 
this philosophy, we aim to continuously enhance our corporate value 
by strengthening our sustainable growth through business portfolio 
innovation, our financial strategy to support this growth, and our 
sustainability by strengthening sustainability.
From the next page, I will explain our future efforts in each of these 
three areas.
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See slide 21. First, we are working to strengthen the profitability of 
our core domestic businesses.
In the domestic core business, we will work to qualitatively strengthen 
profitability through three main initiatives. One is to further enhance 
the value of the brand. The second is to add value to differentiated 
products, and the third is to promote optimization of sales operation 
and supply.
In further enhancing the value of the brand, we will promote Calbee's
competitive advantage and seek to differentiate the brand. Calbee has 
a wider value chain than most, including seeds, fields, and storefronts, 
which we call "10 Processes." We have also been strengthening our 
own measures for raw materials and manufacturing to provide a 
stable supply of high-quality products.
These are the source of Calbee's competitive advantage. By 
appropriately promoting these to consumers, we aim to create a 
brand that will be a preferred brand for consumers.
To add value to differentiated products, we will work to increase 
earnings in the souvenir and gift business, which is a growing market 
in Japan.
The gift business, which was previously divided into Calbee Potato, 
Calbee, and Calbee Kaitsuka Sweet Potato, will be integrated to 
maximize group synergies and strengthen initiatives with external 
parties. As part of this effort, we have concluded sponsorship 
agreements for Tokyo Disneyland and Tokyo DisneySea since April.
With respect to the promotion of value chain optimization, we will 
continue to implement and execute S&OP based on the DX strategy.
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See slide 22. The Calbee Group's DX strategy will be pursued through 
both bottom-up DX and top-down DX.
Bottom-up DX plays a role in expanding the scope of DX on a steady 
basis, and we will continue with field-led DX while developing human 
resources, starting with digitalization. Originally, Calbee's DX began 
with the on-site personnel themselves taking the initiative to solve 
problems in the field through digitalization using IoT and other IT 
tools.
We will expand these efforts to new areas and to factories nationwide, 
including the new Setouchi Hiroshima Factory, our newest mother 
factory. At the same time, we will strengthen our knowledge of DX 
and IT, and promote the development of human resources who are 
capable of leading solutions on their own.
We believe that digitizing and optimizing each and every part of the 
value chain through this kind of bottom-up DX, and connecting it to 
top-down DX, will lead to a major transformation.
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I will then explain the top-down DX and S&OP. S&OP stands for sales 
& operation planning, and its purpose is to visualize information 
throughout the supply chain and create an environment for sharing 
information to speed up decision-making and optimize Calbee's unique 
supply chain and 10 Processes.
S&OP includes two initiatives: profit improvement activities through 
profit-and-loss visualization and value chain optimization. Last year, 
we built a test environment for visualization of P&L by SKU and a 
simulation system for optimization of the value chain and have been 
conducting demonstrations.
As the next step, we will systematize value chain optimization 
simulations and expand our efforts in a steady and phased manner.
In order to promote S&OP, input information in each process is very 
important. We believe that digitizing and optimizing each and every 
part of the value chain through bottom-up DX, and linking this to top-
down DX, will lead to even greater change.
We consider the promotion of S&OP to be the most important issue for 
strengthening earnings. The entire company is committed to this 
initiative by raising the level of DX knowledge among all employees 
and raising their awareness of the need for change.
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Then please see slide 24. I would like to explain our future plans for 
our overseas business.
The greatest achievement in our overseas business is that we now 
have a structure that allows us to complement each other's functions 
through our business portfolio. In the past, our overseas business has 
been unipolar in North America, and earnings have fluctuated greatly 
depending on the performance of our North American business.
In the current fiscal year, changes in the business environment in 
North America and China caused overall earnings to decline more than 
initially expected, but we were able to recover from this decline in 
each of the Europe and North America regions and Asia and Oceania 
regions. Thus, we will continue to strengthen this in the future.
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In the overseas business, our policy of expanding brands of Japanese 
origin, particularly in North America and China, remains unchanged. At 
the same time, we are aiming to expand our overseas business 
portfolio by strengthening our investment allocation to regions with 
strong performance, such as the UK and Indonesia.
In Europe and North America, we will continue to strengthen existing 
brands such as Harvest Snaps in North America and Seabrook in the 
UK and expand brands of Japanese origin. At the same time, we will 
seek to increase profits by improving the efficiency of existing 
facilities.
In Asia and Oceania, we will expand sales throughout Asia and 
Oceania. In China, we will continue to prepare for future growth. In 
order to expand business in the Chinese market, it will become 
increasingly necessary to provide products that meet local needs at 
competitive price points. Therefore, we will localize the manufacturing 
OEM. In addition, in order to expand real store sales, we are currently 
reviewing our sales structure from e-commerce-centered transactions 
to one that is more suited to real store sales.
Other areas. In Thailand, we have cost-competitive, high-quality, and 
diverse production lines, and as a global production hub, we will 
continue to expand earnings from our overseas operations as a whole.
Indonesia is a region where market expansion is expected to continue, 
and we will promote business expansion by carrying out investments 
such as line enhancement.



26

See slide 26. In new areas, we will continue to invest not only funds 
but also human and equipment resources to accelerate business.
In agri-business, Calbee will aim to generate synergies by 
strengthening and expanding its own value chain.
In the potato business, we will further expand procurement volume 
and seek to expand product lines.
In the sweet potato business, we will seek to expand the volume and 
efficiency of sweet potato procurement by utilizing the assets 
cultivated through Calbee's potato procurement. We will also leverage 
Calbee's product development and sales capabilities to increase 
earnings.
In food and health, we aim to build a comprehensive, evidence-based 
food solutions platform. Body Granola, launched last year, aims to 
provide products that match the intestinal environment of individuals. 
We will expand our business by increasing the number of users and 
expanding the range of products we can choose from, as well as 
building new business by strengthening cooperation with external 
organizations.
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See slide 27. Among the measures to strengthen our business 
foundation, I would like to explain our organizational and human 
resource initiatives.
In order to further promote transformation and challenges, we believe 
it is necessary to promote the sharing of functions through personnel 
exchanges that transcend regional and national boundaries, and to 
search for clues to innovation through exchanges with external 
parties. We will strengthen horizontal functions and collaboration with 
external parties to improve the organizational strength of the entire 
group.
In the Calbee Group, human resources are the source of our 
competitive advantage and the driving force behind our future growth. 
We recognize that human resource development is an important issue 
for improving corporate value. In the area of strategic, management, 
global, and DX human resources development, we will further 
strengthen both quality and quantity by improving the quality of 
training content and expanding the number of eligible employees.
In addition, fostering a corporate culture is important in the 
implementation of the strategy. This year, I myself will continue to run 
roundtable meetings at more than 60 locations in Japan and abroad. 
In this roundtable meeting, we will engage in face-to-face dialogue 
with each employee to further instill a change in mindset that makes 
change and challenge a personal matter.
In addition to this, we will also hold “Innovation and Beyond Awards” 
and other events to encourage the creation of innovations.
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Then please see slide 28. I will explain the review of financial strategy 
policies that support portfolio transformation, which is an element of 
corporate value.
There are three reasons for the review. The first is the need for 
aggressive investment in Change 2025 to transform the portfolio and 
strengthen the business base. The second is the need for changes in 
financing and capital structure to meet high investment demand. Then 
finally, there is the need for active asset efficiency and the use of 
financial leverage.
In response, we will review our financial strategy policy in order to 
practice management that is conscious of the cost of capital and stock 
price, as well as sustainable improvement of corporate value. While 
ensuring financial soundness, the Company will invest for future 
growth and promote cost-conscious management of capital to improve 
the quality of business management and increase corporate value.
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See slide 29. Regarding shareholder returns, we aim for a total return 
ratio of at least 50% and a DOE of 4%, and we intend to increase 
dividends on a stable and continuous basis.
As announced in February, we will propose a dividend of JPY56 per 
share for the fiscal year ending March 31, 2024, an increase of JPY4 
from the previous fiscal year to JPY56 per share, an addition of JPY2 
to the initial plan. For the fiscal year ending March 31, 2025, we plan 
to pay a dividend of JPY58 per share, an increase of JPY2 from the 
previous year.
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See slide 30. I would like to explain our sustainability initiatives.
Our main business, the potato business, is facing social challenges 
such as recent climate change and lack of producers. By responding to 
these issues, we will work to ensure stable procurement of 
domestically produced potato.
In order to prevent farmers from losing motivation for production due 
to persistently high fertilizer and agricultural chemical prices and labor 
shortages, even in the short term, we will work to raise purchase 
prices, and in response to climate change, we will promote 
diversification of production areas and expansion of crop acreage.
We are also promoting the expanded use of Poroshiri, a variety 
developed in-house that is highly resistant to disease and requires less 
labor for harvesting, as well as labor-saving measures such as 
providing harvesting support.
In addition, there is a worldwide demand for raw material 
procurement that takes into consideration the environment and 
human rights. We promote responsible palm oil sourcing. In 2022, we 
switched to certified palm oil using the mass balance method at all of 
our domestic mills and achieved our 2030 target of 100% certified 
palm oil use ahead of schedule.
To further evolve this initiative, we will strengthen engagement with 
suppliers and expand it to our overseas locations.
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Finally, please see slide 31. Our 2030 vision is NEXT Calbee & Beyond, 
and we aim to return to a renewed growth trajectory by transforming 
our business structure.
By steadily implementing the key policies of Change 2025 and 
executing our financial strategy, we will work to enhance our 
corporate value by speedily and effectively transforming our business 
portfolio, while at the same time further strengthening our 
commitment to sustainability.
We will continue to engage in active dialogue with shareholders and 
investors and reflect the suggestions we receive in our efforts to 
enhance corporate value.
This concludes my explanation. Thank you very much for your 
attention.
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FY2024/3 Results Presentation Q&A 
May 9, 2024 

Q1: What is the message behind the 28.9 billion yen operating profit forecast for FY2025/3? 
The target is in line with our growth guidance and exceeds our record-high profit level. 

Q2: What will the impact on earnings be if the yen continues to depreciate from the assumed 
exchange rate of 142 yen/USD? 
The impact will be limited if the yen remains in the low 150 yen/USD range. Even if the yen 
depreciates further, we will maintain the level of our earnings forecast at the net profit level. 

Q3: In which businesses/regions do you see room for raising your FY2025/3 forecast? 
We would expect an increase in domestic sales volume because of the strong coordination 
between marketing, production, and sales. Although much depends on the post-price and content 
revisions sales situation, we believe there is still room for high added value products such as 
Jagarico and gift snack items to grow. 

Q4: What is the background behind the decrease in domestic profit in Q4 FY2024/3? 
This was due to planned investment in marketing activities to maintain sales momentum in 
preparation for price and content revisions scheduled for June 2024. 

Q5: What is your approach to selling expenses for this fiscal year? 
There is no change in our policy of curbing rebates and aggressively investing in marketing. Sales 
promotion activities will not change significantly from last year, but we expect a partial return of 
rebates that had been restrained last year and increased expenses associated with our 
collaboration with Oriental Land Co., Ltd. 

Q6: Will you continue to invest in new areas in this fiscal year and beyond? 
During the implementation period of our growth strategy, we will conduct investment while also 
generating profits. 

Q7: What is your view of domestic operating profit growth this fiscal year? 
The good sales momentum from the second half of last fiscal year will continue. We expect an 
increase in sales from last year’s high. We will monitor consumer trends following price and content 
revisions. 

Q8: If the yen continues to depreciate, what are your thoughts on further price rises? 
We will consider this flexibly depending on the situation. 

Q9: Do you think that the North American business has entered a phase of sustained 
growth? 
We believe that the PB/OEM business has bottomed out. We aim to improve profitability by 
improving quality and cost structure and by acquiring new orders. We will expand sales of national 
brand Harvest Snaps and brands from Japan beyond those of last year. 

Q10: What is the time frame for the Greater China region to return to a growth track?  
We will start local OEM production during this fiscal year, sell Jagabee and Frugra at competitive 
prices, and aim for an earnings recovery next fiscal year. 

Q11: Can we expect further growth in the UK and Indonesia? 
Both regions are structurally improving profitability, and we can expect growth in both regions in 
the future. 
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Q12: You said that you are reviewing the direction of your financial strategy. What did you 
change? 
We are at the stage of presenting the direction, and going forward will proceed with specific studies 
and discussions internally. 
 
Q13: Are there any changes to the shareholder returns policy?  
There is no change in our policy of aiming for a total return ratio of 50% and stably increasing 
dividends with a target DOE of 4%. We will continue to invest capital in growth, but will make 
decisions flexibly as long as there are no major capital needs, such as for M&A. 
 




