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I am Ehara, President. Thank you very much for attending the financial results briefing of 
our group today. I would like to thank you again for your continued understanding and 
support of our activities.

I will provide a summary of the progress of our growth strategy Change 2025 and our 
initiatives for future growth.
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Slide three is a summary of today's presentation. There are three things we would like to 
tell you. The first point is about our performance for the fiscal year ended March 31, 2025.
In the fiscal year ended March 31, 2025, we had record quarterly results for each quarter. 
For the full year, net sales increased by JPY19.5 billion and operating profit increased by 
JPY1.8 billion, reaching record highs.

We will continue to aim to increase sales and profit in the fiscal year ending March 31, 
2026. In addition, EBITDA was introduced as a business management indicator to enhance 
cash generation. We aim for EBITDA growth of plus 8% in the current fiscal year.

In the final year of Change 2025, we will complete structural reforms and accelerate 
growth in the next fiscal year and beyond.
From the next page, I will explain the progress of our growth strategy.
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Slide four shows the progress of the growth guidance for the growth strategy Change 2025.
During the two years of Change 2025, the domestic core business grew and landed in a 
position to exceed the three-year guidance. We will continue to work to achieve the 
guidance we have indicated for the fiscal year ending March 31, 2026.
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Slide five shows a progress summary of the growth strategy Change 2025, our three-year 
transformation plan. It has three key themes: enhancing profitability, transforming our 
business portfolio, and strengthening our business base.
With respect to enhancing profitability, we were able to further improve the competitive 
advantage of our brands and increase sales volume even after strategic price and content 
revisions. The Setouchi Hiroshima Factory, our state-of-the-art mother facility, began 
operations in January as scheduled and is proceeding in stages toward full operation.
In addition, in the DX strategy, we were able to achieve a revenue effect of JPY1 billion by 
utilizing the PL by SKU visualized in the previous fiscal year. We will work to strengthen our 
brand power and promote DX at the company-wide level in order to achieve the next stage of 
growth.
Next, I will discuss business portfolio transformation. Overseas, we have achieved sales 
growth across our portfolio through region management and the investment of human, 
financial, and equipment resources, but we believe that this growth needs to be further 
accelerated. In new areas, we decided to establish a foothold in the frozen food business in 
January for medium- to long-term growth. We are also working to improve the profitability of 
the sweet potato business and expand recognition of Body Granola. We will continue to 
develop and expand our business.
Finally, I would like to talk about strengthening our business base. With regard to financial 
strategies, we have been working to materialize the policies set forth in May last year and to 
incorporate them into the execution divisions. Beginning with the fiscal year ending March 31, 
2026, we will move into the implementation phase of business management using ROIC.
In the area of human resources strategy, I have been personally interacting with each 
employee for the past two years through roundtable meetings, and this has also been 
successful, resulting in an increase in the employee engagement score. We will continue to 
strive to foster a sense of change and strengthen our human resource strategy to better 
support change. As for the organization, we will strengthen the corporate cross-function and 
promote cross-regional collaboration.
In sustainability management, the Calbee Group hopes to create a virtuous cycle of solving 
social issues and creating economic value through business management based on its 
founding spirit and corporate philosophy. The partnership with JA Shiretoko Shari, released in 
January, contributes to both solving social issues through regional development and increasing 
corporate value through stable procurement of potato. We will continue to promote efforts to 
create such a positive cycle, as well as to expand our environmental and human rights 
initiatives and disclosure.
Next actions for each item are explained on the following pages. 5



See slide six. Among the profitability enhancement of the domestic core business, this slide 
describes the qualitative effects of brands.
Calbee has several strong product brands, but we believe there are still issues with the 
promotion of its corporate and global brands. To enhance the promotion of these brands 
and strengthen the brand power of the entire Calbee Group, we have established a new 
organization called Marketing Direction Center. This organization will take the lead in the 
future in developing strategies that interlink corporate and product brands, as well as 
across regions and brands.

In the area of corporate brands, we will promote Calbee's competitive advantage in terms 
of raw materials, quality, and taste, and we will also work to create synergies with our 
product brands. In addition, we will promote the development of marketing human 
resources to improve marketing capabilities on a global basis.

Five brands, JagaRico, Jagabee, Frugra, Kappa-Ebisen, and Harvest Snaps, will be 
established as global brands to strengthen cooperation among the regions. Along with this, 
we will support the development of agile strategies tailored to the consumer preferences of 
each region.

In domestic brands, we will promote cross-brand marketing strategies from the consumer's 
perspective. Consumer needs are changing in diverse ways, including increasing health 
consciousness, individual food preferences, and polarization of consumption. We will seize 
upon these changes and respond to diverse needs by expanding our products and the 
materials we utilize.
In addition, with the proliferation of digital and social networking services, direct contact 
through digital is important to capture changes in consumer orientation. Our proprietary 
app, the Lbee Program, allows us to store individual customer purchase data and directly 
communicate with customers.
Through this program, we will gain a deeper understanding of consumer preferences, 
which we will apply to product development and marketing activities to foster fan 
awareness and create a better cycle.
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See slide seven. The Calbee Group's DX strategy will be explained.
The Calbee Group's DX strategy sets forth its mission to transform itself through digital and 
IT to become a company that grows beyond 100 years since its founding while realizing its 
corporate philosophy. In addition to strengthening the foundation to realize the 2030 Vision, 
we will position factory DX and S&OP as core measures to promote issue-driven, cross-
functional DX.
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Slide eight shows a road map of DX strategies for 2030.
This is divided into three phases: DX emergence phase, transformation phase, and 
innovation phase. In the fiscal year ended March 2025, the DX emergence phase has 
ended and we have entered the transformation phase. Some of the specific initiatives in 
the DX emergence phase are introduced below.

Among the infrastructure reinforcement measures, we have started on-site-led training of 
DX human resources. We will continue to expand our DX human capital through the 
development of educational tools, evaluation systems, and on-site training opportunities.

In factory DX, the Kansai Biwako Factory in Shiga Prefecture has been designated as a DX 
model plant since 2019, and we have been working on automation and labor saving here. 
This initiative has been expanded to each factory and has also been introduced to the 
Setouchi Hiroshima Factory, which began operations in January. In addition, from the fiscal 
year ended March 31, 2025, we have started overseas initiatives in Hong Kong, Thailand, 
and other countries.

Regarding S&OP, we have been working on visualization of PL by SKU and its utilization 
since the fiscal year ended March 31, 2024. We are currently in the process of developing 
C-BOSS, a supply chain optimization system, for a phased launch in H2 of the fiscal year 
ending March 2026.
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See slide nine. Among the DX strategies, I will now introduce the initiatives that we will 
focus more on in the fiscal year ending March 31, 2026.
In the fiscal year ending March 31, 2026, we will phase in the full-scale operation of C-
BOSS, a supply chain efficiency system from procurement to supply, and work toward 
reaping the benefits in the fiscal year ending March 31, 2027. This operation will enable 
quick, data-driven decision-making through the use of DX and will simultaneously promote 
efficiency and sophistication of business management.
We will make effective use of limited resources such as raw materials and production 
capacity to maximize profits generated from the supply chain. We have positioned the 
optimization of this supply chain as the first stage of S&OP and will work to sustainably 
strengthen profitability by deepening and broadening this structure.
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See slide 10. I would like to explain our business portfolio transformation of our overseas 
business.

The Calbee Group will make top-line growth of its overseas business a top priority, with the 
goal of becoming the number one snack maker in Asia and one of the top three in the 
world. We will accelerate sales growth by investing resources and assets. We will execute 
the overseas deployment of top Japanese human resources and utilize Japanese knowledge.
Under the region-based organizational structure, we will further expand the transfer of 
authority, increase the speed of decision-making and action, and encourage the 
acceleration of business growth. We will make aggressive capital investments and effective 
marketing investments in line with our growth potential.

In addition, we intend to aggressively address not only organic growth but also inorganic 
growth opportunities. A new specialized unit has been established to strengthen our efforts.
Next, I will explain our efforts by region.
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See slide 11. In the US and Europe, the Company aims to achieve a top niche in the Better 
For You category and Asian snacks.

We will make North America the most important base for the future growth of our overseas 
business and promote the expansion of brands of Japanese origin by leveraging the 
relationships with the channels we have cultivated with our existing core products. In North 
America, we will accelerate sales of our strategic products, Harvest Snaps and other Asian-
style snacks such as brands of Japanese origin, by strengthening the production system in 
local countries. To this end, we will concentrate our resources, such as human and financial 
resources, in North America.
In addition, the functions of the R&D Center opened in January will be utilized to promote 
the development of new products of Better For You and Asian tastes and local production 
in collaboration with the R&D bases in Japan and Thailand. In addition, we will also explore 
inorganic growth opportunities in the Better For You category.

In the UK, the Seabrook brand will be utilized with an emphasis on national retail chains, 
and the expansion of brands of Japanese origin and Better For You products will be 
promoted.
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See slide 12. In Asia and Oceania, we will leverage Calbee's strength in brands of Japanese 
origin and technologies to grow sales through increased local production capacity and area 
collaboration.

In Greater China, we will develop a production system in China in the form of consignment 
and strengthen sales of differentiated products that meet market needs. We aim to achieve 
stable and sustainable growth by expanding our sales network for retail stores.

In Indonesia, we will invest in facilities and marketing to meet market growth and expand 
sales, especially of our main snack, potato chips, and our differentiated product, GuriBee.
In addition, we will dispatch Japanese potato experts to input Japanese knowledge to 
improve our medium- to long-term potato procurement and storage technology.
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See slide 13. I will provide an update on our financial strategy, including background 
information.
First, analysis of the current situation. Although overseas business growth is important to 
increase Calbee's corporate value, we believe that our business growth is not meeting 
market expectations due to insufficient investment in overseas markets. In addition, we 
have begun working to increase our financial leverage, but the level is still low. We believe 
that these results have led to sluggish stock price growth.
ROE is about 10%, which exceeds the cost of capital of about 7%, but we believe that 
even higher capital efficiency is necessary to increase corporate value in the future.
In order to promote business growth, it is necessary to increase the ability to execute 
investments in growth areas while also utilizing leverage and to work to accelerate 
overseas business growth. To address these issues, starting in the fiscal year ending March 
31, 2026, we will set ROIC as a company-wide business management indicator and shift to 
management emphasizing business growth and value-added creation.
At the same time, we aim to increase corporate value by working to reduce the cost of 
capital through the implementation of effective capital policies.
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See slide 14. The equation on the right illustrates the financial strategy for increasing 
corporate value.
We aim to increase corporate value by improving ROIC and reducing the cost of capital. In 
improving ROIC, we will work to promote business growth that seeks to optimize invested 
capital and manage EBITDA. We will maximize earnings in our core domestic businesses 
and expand sales in our overseas businesses and new areas while at the same time 
optimizing cost investments to increase EBITDA.
As for the cost of capital, we aim to reduce it from the current 7% level to around 6% over 
the medium to long term by optimizing the capital structure through the use of leverage.
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See slide 15. As part of our human capital initiatives, I would like to explain employee 
engagement.
Employee engagement scores for FY2025/3 increased in all categories, the highest scores 
in the past five years, indicating a positive change. We believe that this result is due to the 
expanded dialogue at the roundtable meetings and the change in the business environment 
due to regional organizations and strong performance.
In the roundtable meetings, we expanded the number of overseas bases and target 
participants in the fiscal year ended March 31, 2025, and held a total of 56 face-to-face 
meetings with a total of approximately 3,500 employees. By continuing to be open and 
responsive, we hope to motivate each employee to work with high motivation and grow 
our business.

15



See slide 16. In order to accelerate our growth strategy, we have reviewed our human 
resource strategy to develop a foundation for the next generation under the policy of active 
participation by all employees.
By creating an environment in which both the human resources that will pass on and 
strengthen the strengths, goodness, and character that Calbee has cultivated over the 
years and the human resources that will promote change can grow and co-create, we will 
change to a stronger corporate management that will grow sustainably.
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See slide 17. The image expresses Calbee's value creation through business growth and 
promotion of sustainability management.
Calbee has been expanding its business with contracted potato growers, business partners, 
and consumers. By sustainably developing Calbee's business, we aim to increase the value 
we provide to customers and to producers and the environment, and to create a good 
cycle toward nature and healthy living.
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Last but not least, we aim to be a company that continues to grow and evolve even after 
100 years in business by quickly responding to accelerating changes in a social 
environment and promoting change.
To this end, it is essential that we meet the expectations of all stakeholders as stated in 
our vision. In order to meet these expectations, we believe it is necessary to develop a 
new mindset in our thinking.
In light of the long-term slowdown in volume growth in the domestic market, Calbee will 
first quickly grasp the market environment, changes in consumer preferences, and social 
issues in domestic and overseas over the next 10 years and beyond, determine where it 
wants to be at that time, and formulate a road map toward that goal, recognizing the 
current situation and issues.

In addition, we would like to present measures to strengthen our financial strategy, DX 
strategy, and human resource strategy, which are the management foundation to support 
the above, based on numerical targets. We hope to explain our new growth plan to you in 
H2 of this fiscal year.

We will continue to work together with our stakeholders to enhance our corporate value. 
Thank you for your attention.
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I am CFO Tanabe. I will now present our earnings report for the fiscal year ended March 31, 
2025, and our plan for the fiscal year ending March 31, 2026.
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First, I will talk about the results for the fiscal year ended March 31, 2025. 
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See slide 21. I would like to explain our consolidated financial results for the fiscal year 
ended March 31, 2025.
Net sales were up 6.4% from the previous year to JPY322.6 billion, 99.9% of the revised 
plan; operating profit was up 6.5% from the previous year to JPY29.1 billion, 98.5% of the 
revised plan; and net profit was up 5.0% from the previous year to JPY20.9 billion, 
107.0% of the revised plan.
Compared to the previous fiscal year, strong domestic sales drove overall sales, and both 
sales and operating profit reached record highs. Overseas, we achieved sales growth, our 
top priority. Net profit increased as the impact of the appreciation of the yen against the 
US dollar was offset by the application of tax benefits and other factors.
Net sales and operating profit fell slightly short of the revised plan, but net profit exceeded 
the revised plan. Domestic sales grew more than planned, but this did not make up for the 
shortfall in overseas sales, for which we had set a high target.
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See slide 22. I will now explain the factors behind the increase in operating profit.
Overall consolidated profit increased by JPY1.8 billion from the previous year. The 
breakdown is an increase of JPY2.2 billion in domestic operations and a decrease of JPY0.5 
billion in overseas operations.
In the domestic business, cost increases caused by the weak yen and inflation were 
countered with price and content revisions. The increase in sales volume and profit were 
due to marketing investments to strengthen the brand and aggressive sales promotion 
expenses.
In addition, profit improvement activities led by the marketing department utilizing the PL 
by SKU produced a JPY1.1 billion effect, contributing to the increase in profit.
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See slide 23. I will explain sales by product in the domestic business.
Sales increased in all categories: snacks, cereals, and other products. Overall snack sales 
were up JPY10.8 billion from the previous year, with Potato Chips up JPY4.5 billion, 
JagaRico up JPY2.9 billion, and other snacks up JPY3.3 billion, with all snack categories 
growing.

Even after the implementation of the price and standard revision made in June 2024, 
effective marketing and sales force increased the volume and achieved sales exceeding the 
previous year. A brand portfolio tailored to consumer preferences also contributed. Gift 
snack items continued to grow due to strong domestic and overseas travel demand.
Cereal sales increased by JPY3.2 billion. Ongoing marketing efforts, such as the 
introduction of special planned products, volume increases and campaigns, as well as the 
strengthening of cooperation between marketing and sales, contributed to double-digit 
growth in the cereal market.

The other business segment reported an increase of JPY1.3 billion in sales. The sweet 
potato business and the new business, Body Granola, grew. Detailed factors are explained 
on the next slide.
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See slide 24. Potato Chips also saw an increase in sales volume, resulting in a YoY increase 
in sales.
As a result of effective utilization of production capacity against the backdrop of last fall's 
ample harvest of Hokkaido potatoes, sales of standard products such as Potato Chips Usu-
Shio Flavor remained strong. Two sub-brands of Potato Chips, which were renewed in H1, 
also contributed to strong sales.

Sales of JagaRico increased from the previous year, and demand remained high, especially 
for standard products. Sales volume declined slightly due to the leveling off of the very 
high utilization levels of the previous year.

In other snack foods, sales of molded potato chips, Crisps and gift snack items were strong. 
Crisps have been successful due to their affordable prices and limited time offerings. Sales 
of flour-based snacks expanded, partly due to the effect of the revision.

Cereal sales increased from the previous year, with double-digit sales growth in all 
categories: Original, Less carbs, and others. Calbee continues to drive the expansion of the 
cereal market, with Calbee's share growing by an additional 1.7 points over the previous 
quarter.
Collaboration projects and campaigns have stimulated new and repeat demand, 
contributing to the growth of standard products such as Original and Less-carbs. The 
impact of the revision of specifications implemented in February was limited, and sales 
volume continued to grow after the revision.



See slide 25. I will explain the performance of our overseas business by region.
In Europe and North America, sales increased JPY6.2 billion and profit decreased JPY0.6 
billion. In North America, strong sales of Harvest Snaps and brands of Japanese origin 
drove sales, but operating profit declined mainly due to delays in the operation of a new 
line in the UK.

In Asia and Oceania, net sales increased by JPY1.6 billion and profit increased by JPY0.15 
billion. Sales growth was achieved in areas outside Greater China. In Greater China, sales 
declined due to customs restrictions and economic stagnation, but sales to retail stores, 
where we have strengthened our efforts, expanded, contributing to higher profit. On the 
other hand, profit in Indonesia declined due to deteriorating raw material costs and higher 
selling expenses in H2.
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See slide 26. I will provide details on our main areas of focus.

In North America, sales increased and profit decreased. Harvest Snaps and brands of 
Japanese origin are growing by double digits due to aggressive sales activities. On the 
other hand, profit decreased due to higher selling expenses for expanded cargo distribution 
and display, as well as higher costs for ocean freight and other items. We will aim to 
expand profit as well as sales through more effective use of selling expenses.

In the UK, sales increased and profit decreased. Sales of the Seabrook brand increased due 
to expanded distribution as a result of its standardization at national retail chain stores. 
Profit decreased due to lost sales opportunities and higher disposal costs caused by the 
delay in stable operation of potato chips facilities in H2. This supply issue has been 
resolved by the end of March. Going forward, we will focus on sales measures such as the 
introduction of new products to achieve sales growth.

In Greater China, sales decreased and profit increased. While the business environment 
remained challenging, sales to retail stores grew throughout the year as a result of 
expanded supply from China and neighboring countries, a strengthened sales structure, 
and sales measures to meet diverse consumer needs. We will continue to strengthen sales 
to retail stores and aim for sales growth.

Finally, I would like to explain about Indonesia. In Indonesia, sales increased and profit 
decreased. Sales grew by double digits due to the mainstay potato chips and the successor 
to GuriBee, whose line was expanded in H2. Operating profit remained in the black due to 
increased sales, despite a decrease in H2.
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Next, I will explain our plan for the fiscal year ending March 31, 2026. 
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See slide 28. For the fiscal year ending March 31, 2026, we expect to increase sales 
volume both in domestic and overseas. Overall consolidated sales and operating profit are 
expected to increase by 7% and 2.5%, respectively, while EBITDA is expected to grow by 
8%.



See slide 29. I will explain the analysis of EBITDA growth.
EBITDA is expected to grow by JPY3.5 billion over the previous year. Of that amount, we 
aim for an increase of JPY1 billion in domestic and JPY2.5 billion overseas. We expect 
another sharp rise in raw material prices and distribution costs in the current fiscal year. As 
has been our policy to date, we will counteract these cost increases by strategically 
revising prices and standards.
Supply will increase sequentially with the start of operations at the Setouchi Hiroshima 
Factory. We will steadily increase EBITDA by growing sales volume while effectively 
implementing marketing measures.
Overseas, we will continue to accelerate sales growth and increase profit.
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See slide 30. I would like to explain our efforts in the domestic business.
In 2025, our main brand of Potato Chips will celebrate its 50th anniversary. We will take 
this opportunity to go back to the basics and carry out measures to strengthen the brand 
with a greater emphasis on the consumer perspective.

We will make maximum use of the factory capacity utilization and aim to achieve volume 
growth across our entire product portfolio. In the core domestic business, we will 
strengthen our brand power and reap the benefits of increased supply through sales 
growth.
There are three main measures. First, we will strengthen communication regarding our 
corporate and product brands. We will utilize strong content to increase purchase 
motivation with compelling content that emphasizes the particularity of raw materials and 
manufacturing methods and deliciousness.
Second, we will build a product portfolio that captures changes in consumer preferences. 
We will respond to diverse needs such as health consciousness, small package trends, and 
quality, value, and price orientation.

Third, we will promote understanding of the consumer perspective and improve consumer 
engagement. We will utilize fan meetings and the Lbee program as points of contact with 
consumers.
In addition, in our S&OP efforts utilizing DX, we plan to go into full-scale operation of the 
supply chain optimization system. We will also continue profit improvement activities 
utilizing PL by SKU.
In new areas, Calbee will continue to expand earnings in the sweet potato business by 
leveraging Calbee's knowledge and human resources. In food and health, we will continue 
to focus on Body Granola.

30



See slide 31. In the overseas business, we will expand our overall regional portfolio with 
the aim of achieving sales growth, particularly in North America.

In North America, we aim to further expand our recognition in two niche markets: the 
Better For You category and Asian snacks. Through this, we will increase the sales volume 
and achieve double-digit growth. At the same time, we will strive to improve profitability 
by promoting in-house production, improving productivity, and increasing the efficiency of 
cost investment.
In addition, we will flexibly respond to tariff policies as we assess the situation. We will 
expand sales of products manufactured in North America and effectively utilize our global 
manufacturing bases. Specifically, we will further internalize the production of brands 
originating in Japan at the Madera Factory and other facilities.

In the UK, we will expand nationwide sales while working on price revisions mainly for the 
Seabrook brand, our mainstay brand.

In Greater China, we will strengthen our efforts with major retail chains and expand 
transactions with regional wholesalers while expanding sales to retail outlets by investing in 
sales promotion and marketing expenses tailored to local needs.

In Indonesia, we will expand sales by increasing potato chips facilities, maximizing 
GuriBee's operation, and introducing new products. We will aggressively invest in 
advertising to increase awareness and market share in the expanding market from a 
medium- to long-term perspective.
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Slide 32 shows the status of investments and shareholder returns.
For the fiscal year ended March 31, 2025, we invested JPY7.4 billion in growth 
investments, including production expansion overseas in the UK and Indonesia and 
production facilities for new products; JPY22.4 billion in efficiency improvements at the 
Setouchi Hiroshima Factory and other facilities; and JPY7 billion in shareholder returns. In 
the fiscal year ending March 31, 2026, we will continue to make investments based on our 
three-year cash allocation assumptions.

We will continue to invest in productivity enhancement to increase production capacity and 
labor saving and automation in domestic and overseas, as well as aggressively invest in 
DX, new product development, and new areas to strengthen our business foundation in the 
mid- to long term.
As a medium- to long-term policy, we aim to achieve a total return ratio of 50% or more 
and a DOE of 4%, with the goal of increasing dividends in a sustainable and stable manner. 
The dividend per share for the fiscal year ended March 31, 2025, will be JPY58 per share, 
an increase of JPY2 from the previous fiscal year, as planned at the beginning of the fiscal 
year. For the fiscal year ending March 31, 2026, we plan to increase the dividend per share 
by another JPY2 to JPY60.
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Finally, please see slide 33. This is an explanation of the price and standard revisions 
announced today. In September 2025, the prices of Kataage Potato and snacks such as 
Kappa Ebisen will be revised for the fourth and fifth time, respectively. The main assumed 
revision rate is between 5% and 10%.

This concludes the explanation. Thank you for your attention.
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FY2025/3 Results Presentation Q&A 
May 12, 2025 

 
Q1 What is the positioning of the next medium- to long-term strategy after “Change 2025”? 
We are contemplating the vision for Calbee while considering what the business environment will 
be like 10 years from now. As a step toward achieving that vision, we are currently discussing the 
next three-year medium-term business plan. Domestically, we will continue to strengthen 
profitability, enhance value through the reinforcement of our corporate brand, and promote 
efficiency improvements beginning with S&OP. Overseas, we will reinvest cash generated locally 
into growth initiatives. 
 
Q2 What kind of organization is the Marketing Direction Center (MDC)? 
Until now, our marketing strategy has prioritized the domestic Japanese market. As we expand 
overseas business, we are establishing an organization to formulate strategies that optimize the 
overall business. The newly appointed Chief Marketing Officer (CMO) will serve as the head of 
MDC. 
 
Q3 How likely is it that Calbee will achieve the 2.4 billion yen increase in overseas profit as 
outlined in the plan for the fiscal year ending March 2026? 
We believe it is achievable. We expect approximately one-third of the amount will come from sales 
growth, and two-thirds from productivity improvements and the reversal of one-time factors in the 
previous fiscal year. 
 
Q4 What changed between the previous and current fiscal year to realize overseas sales 
growth? 
Calbee achieved sales growth in the fiscal year ended March 2025. We have been expanding our 
production facilities since the second half of the previous fiscal year and are now in a position to 
expect further sales growth from the supply side. Specifically, we have been expanding in North 
America, the United Kingdom, and Indonesia, which are our focus areas. We are also expanding 
our contract manufacturing volume in China. 
 
Q5 Have there been any quality or cost issues in expanding local production at factories in 
North America? 
Local production in North America meets our quality standards. In terms of cost, we will conduct 
simulations based on projected sales growth and take action to swiftly localize production. 
 
Q6 What will the impact from US tariff policy be? 
We believe it is necessary to review our global supply chain and accelerate local production for 
local consumption. North America will shift to domestic production for products currently imported 
from Japan and Asia. China has been producing products locally through contract manufacturers, 
enabling us to respond to consumers with a light asset structure; we plan to strengthen this 
approach. We believe that raw materials like packaging materials and imported products will be 
impacted, but that this impact will not be significant. We are simulating various scenarios and 
working to minimize risk. 
 
Q7 What is the competitive environment in Indonesia?  
While the Indonesian market as a whole is growing, Calbee’s business in the country is growing 
even faster. We currently rank second or third there. With major competitors entering the market, 
we are working with our joint venture partners to expand our market presence over the medium- to 
long-term. 
 
Q8 Are your domestic forecasts based on conservative assumptions? 
Further weakening of the yen and rising prices of various raw materials are expected to lead to 
significant cost increases in the fiscal year ending March 2026. As in the past, we will counter cost 
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increases through strategic price revisions. Even in circumstances where we implement price 
revisions, we expect to maintain growth in volume. We will continue to steadily increase sales 
volume as the Setouchi Hiroshima Factory ramps up operations. Profit improvements through 
profit/loss by SKU in S&OP will contribute to continued profitability in the fiscal year ending March 
2026 continuing the trend from the previous fiscal year. 
 
Q9 What is the outlook for domestic production once the Setouchi Hiroshima Factory 
becomes fully operational? 
In the the fiscal year ending March 2026, we will gradually ramp up production at the Setouchi 
Hiroshima Factory, with the goal of reaching full capacity. Other factories will continue to invest in 
maintenance to maximize production capacity to meet high consumer demand. In line with this, 
efforts to secure potato supplies are also progressing, as seen through our collaboration with the 
Shiretoko Shari Agricultural Cooperative. 
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