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Financial Summary () FEED ONE

Gross profit increased from the previous year. Ordinary profit decreased y-o-y due to an increase in SG&A expenses, but final profit

reached a record high.

(Millions of Yen)

— Ordinary Profit Interim Net Profit

FY3/2024
Million Million
6,7 89 Vition SITEY 5,387 Vition £
108% 120%

Net Sales 313,875 296,045 -5.7% 96.4% (Millions of Yen) ,®‘ (Millions of Yen)
7,737
Cost of Sales 283,153 264,171 -6.7% - 6,789
Q4 6,300
2,588 Q4 5.084 5,387
Gross Profit 30,721 31,874 +3.8%  100.2% U ’ 4,500 ”
SG&A 1977 1820
22,972 25,531 +11.1% - Q2 Q
expenses Q2 Q3
1574 2,182 1,268 Q2
Operating : Q2 Lo s
Profit 7,748 6,343 -18.1% 104.0% Q1 Q1 1,068
1,456 1,623 Q1 921
. . Yearly results Full year Cumulative i
Ordinary Profit 7,737 6,789 12.3%  107.8% foroemat o Yearly results ?gr“egggtr C“rg‘:d"f‘,fs"’e
FY3/2024 FY3/2025 FY3/2024 FY3/2025
Interim Net
5,084 5,387 +6.0% 119.7% Achieved plan due to improved gross Record-high profit due in part to higher-

than-planned ordinary profit and special
deduction for corporate tax (see next
page)

despite increase in SG&A expenses from

profit in Animal feed and Aquatic feed O
the fund (see next page).

profit o



Supplemental information on BOLADS S
SG&A expenses and final profit &) FEED ONE

SG&A expenses were within the range of the initial plan. Tax burden decreased significantly due to withdrawal from unprofitable

businesses and taxation on wages, etc.

SG&A expenses Factors Increasing Interim Net Profit
(Millions of Yen) +2,558 Record-high final profit due to lower tax burden
R e +1,528 ' FY03/2024 tax burden rate
’ * Increase in the unit cost of the
22.972 endowment fund reserve fund
= Compound Feed Price 3 2 - O% (2,41 OX) XMillions of Yen
Stabilization System +312
reserve fund - Increase in unit freight cost AV 4
v Bad debt | d liquid f subsid d affil
Ereigh o " to liquidati e iliat
reight rates 7138 7,450 _1 3 O% ad debt loss due to liquidation of subsidiaries and affiliates
+449 " 0O Special deduction for corporate tax (wage taxation, etc.)
- Increased salaries and bonuses (_1 ’1 25>'<) O Equity in earnings (losses) of affiliates
Personnel expenses 4.296 4,745 AV 4
’ v
+268
* Depreciation of core systems
others e 6.697 FY03/2025 tax burden rate

FY3/2024 FY3/2025 1 9 [ O% (1 7285><)

Decrease in tax burden due to withdrawal from
unprofitable businesses and wage increases, etc.
contributed to increase in final profit

O

Within the planned 25,700 million yen o
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Management Indicators () FEED ONE

Sales volume was slightly below plan, but EBITDA achieved plan due to thorough profitability management.

EBITDA

Increase/Decrease Factors

— Sales volume —— EBITDA

3 '78 6 Thousand MEIeRel ‘I O 5 9 5 Million (e (Millions of Yen)
y metric ton [EIgeYITINS y Yen Progress FY03/2024 22 11,204

99.3% 103% — B r——————
o : ross profi :
(Thousand MT) (Millions of Yen) increase +1,475
YoY Comparison 99.8% : .
Animal feed 100.2% : fund balance 1528 Animal feed
Adguatic feed 90.0% : increase ’ business
3,792 3,812 3,786 10,300 ’ others -468 -521
Q4 T A :
4 Q4 Q4 i Gross profit :
9Q38 907 3.479 3,036 : increase +331 -
f Volume Aquatic feed
Q3 Q3 Q3 Q3 1,861 decrease -291 business
1,010 1,012 2,864 +311
Q2 Q2 - others +271 x :
3 127 e, ImMmmmnImmnmrnrO!OmmnOm,I I ImI!rI!hIImrch!rIIII!IIImnnon
906 910 ’ .
Zo2ler dg(r:?zzs%ro;z -388 Food business
Q1 Q1 Q1 , |
936 956 2,295 2,570 Dgg::;ze -10 %In FY03/2024, equity in
Yearly results Full year Cumulative Yearly results  Full year Cumulative Dsses of affllates related
forecast results forecast results FY03/2025 m Kyokuyo Feed One Marine
FY3/2024 FY3/2025 FY3/2024 FY3/2025 Co., Ltd.,
Animal feed sales exceeded the previous No significant change in depreciation and
A year’s level, but fell short of the plan, as did o amortization and achieved the plan for the
total sales volume. same reasons as for ordinary profit.
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Management Indicators (% FEED ONE

Investment Amount —— R O E— — R O I C——

4,98 Million (eSRes; 10-3% 6_ 1%

Yen Progress (Medium-term management plan target: (Medium-term management plan target:
8% x 8% or more) 8% or more)
- . Interim Tangible i ted o—
(Millions of Yen)  ®rogress against plan NetProfit ~ networth '~ ROE NOPAT = Gipiral  "ROIC
6.9%
o ® o
2,452 79,427 79,281
47,524 2 =
60,000
4,988 5,084 5,387 5,491 4,840

]
é6years plan Cumulative results FY03/2024 FY03/2025 FY03/2024 FY03/2025
~FY3/2030 FY3/2025

We assume a cost of equity of 8% and a WACC of 6% for the period of our medium-term management plan.

plans, including the construction of a new
plant at MAGIC PEARL Co.

management plan target due to decrease
in tax burden

Medium-term management plan target level

O

Progressed without major deviations from O

First year significantly exceeded mid-term o




Consolidated Financial Condition
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Financial stability improved with an equity ratio of 44% and a DE ratio of 0.5x.

Consolidated Balance Sheet

(Millions of Yen)
FY3/2024 FY3/2025

—6,866 Self-capitali
zation ratio 38.4% 44.0%
DE ratio 0.63 0.50
88,204 80,085 _111356
Current
T Current
iabiites liabilities
_ ’ 50,168
Fixed Fixed
assets assets Fixed Fixed
42,834 44,086 liabilities liabilities
25,060 18,656
FY3/2024 FY3/2025 FY3/2024 FY3/2025
Assets Liabilities
O Decrease in receivables due to a holiday at the end of the previous period —9,329
and lower sales prices
O Increase in property, plant and equipment (new plant of Magic Pearl Co., +1,126
Ltd. etc.)
O Decrease in interest-bearing debt due to increase in equity capital, etc. —4,479

Consolidated Statements of Cash Flows

(Millions of Yen) increase decrease

FCF
+5,481
+8,570
-3,088
—-530
-6,011
10,817 10,287

Cash and Operating CF Investment CF Financial CF Cash and
cash equivalents cash equivalents
at an advanced at end of period

stage of development

Due to the accumulation of shareholders’ equity (retained earnings) and
the decrease in working capital due to the holiday at the end of the
I previous fiscal year, the equity ratio increased by 5.6ppt.

Operating CF was used for investments and repayment of interest-
bearing debt. Investing CF was used for investment in a new plant of
I Magic Pearl Co.
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' Segment Status (% FEED ONE

Profit in the Animal feed business declined year-on-year due to an increase in SG&A expenses despite thorough profitability management.

Profit in the food business also decreased due to soaring market prices of livestock products.

(Millions of Yen)

FY3/2024 FY3/2025

difference
Net Sales 247,055 232,259 -14,796 -6.0%
N T - I o
e o L L e
Net Sales 26,779 25,640 -1,138 -4.3%
rewatic foed T . B o
o - - R o
Net Sales 40,030 38,131 -1,898 -4.7%
o e = e o
L . T e oo
Other/ NetSales 1O " [ t43.9%
Adjustments  gegment profit -2,913 -3,193 -279 -

*Segment profit:Ordinary profit basis

*EBITDA:Ordinary profit + Interest expenses-Interest profit + Depreciation and amortization and amortization of goodwill

*Other = overseas business, real estate rental business, etc.

*Adjustment = corporate expenses not allocated to business segments 8



Market Conditions for Animal Feed Business
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Despite the yen’s depreciation, the Chicago market remained soft, and Animal feed sales prices declined from the previous year despite

repeated price cuts and price hikes.

Corn Chicago Market and Exchange Rate Trends Corn imported price Animal feed sales price

(JPY/USD) (¢/Bu) JPY/MT)
180 800 55,000

Exchange Rate Trends

45,000
150 550
35,000
Corn Chicago Market . : -
Source : Ministry of Finance trade statistics
120 300 25,000
4567891011121 234567891011121 23 Q1 Q2 Q3 Q4 Q1 Q2
FY3/2024 FY3/2025 FY3/2024 FY3/2025

e The yen depreciated against the U.S. dollar due to economic indicators and monetary
policy in Japan and the U.S.

e Chicago market softens as production outlook exceeds market forecasts

e Import prices of corn remained significantly lower than in the same period of the
previous year (-12.2% YoY)

JPY/MT)

-1,884 +1,790

-1,783 +2,247

+2,

—-2,738 ke
—3,634

-4,473

456 7891011121 2 3456 7891011121 2 3

FY3/2024 FY3/2025

e Animal feed sales price -6.4% YoY
(-4,067JPY/MT)




Performance by Segment,/Animal feed business
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Segment profit decreased from the previous year due to an increase in SG&A expenses, but achieved the plan due to thorough profitability

manhagement.

Segment profit

8 : 5 3 Q/Ieilrl‘ion rate of

Progress

94%

(Millions of Yen)

9,107
8,533
7,800
Q4 Q4
Q3 Q3 1,035
2,181
Q2
Q2 2,845
1,803
Q1 Q1
1,871 2,096
Yearly results Full year Cumulative
forecast results
FY03/2024 FY03/2025

Sales volume fell short of the plan, but
segment profit achieved the plan due to
thorough profitability management.

O

Gross profit per ton of Animal feed

JPY/MT)

= Selling price
cost of sales 6,976

==e+==gross profit o 6,606
5,21
4,868 5,058

4 \?/’\: /'

._—.
Q4 Q1 Q2 Q3 Q4

FY3/2025

Q1 Q2 Q3
FY3/2024

Sales volume of Animal feed

(Thousand MT)
= Layers and Broilers

= Pigs
= Dairy and Beef cattle

3,682 3,704 3,688

1,268 1,244

1,151 1,152

1,254 1,282

Yearly results Full year Cumulative results
forecast
FY3/2024 FY03/2025

*Total sales volume includes sales excluding chickens, pigs, and cattle.

e Average gross profit increased from the previous year due to thorough profitability management, but
segment profit decreased from the previous year due to increased SG&A expenses.

Sales volume increased from the previous year, although it fell short of the plan. Sales of poultry and
swine increased, but sales of cattle temporarily decreased due to strict profitability management.

[Referencel] National Animal feed sales volume was 99.5% YOY (according to our own research)

10
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Performance by Segment,/Aquatic feed business () FEED ONE

Sales volume decreased from the previous year due to heat, etc., but seament profit remained at the same level as the previous year,

excluding special factors.

Segment profit

1 1 6 Million rate of (JPY/MT) (Thousand MT)
y Yen Progress
11 6% 300,000 2.0% decrease from the previous
iy year due to a good catch, etc.
(Millions of Yen) 110 108
Q4
In FY03/2024, 250,000 21
equity in losses of
ffiliates related t
‘?he liaqfisda;zneof ’ Q3 Q3
Kyokuyo Feed One 33 30
Marine Co., Ltd., 1 ,OOO Q4 188
864 200,000 Q2 Q2
29 27
Q4 108 Q3
oE I 531 o . . Q1 Q1
Source : Ministry of Finance trade statistics 25 26
150,000
Q2 '
434 Q2 Q1 Q2 Q3 @4 O Q2 Q3 Q4 Yearly results Full year Cumulative
238 FY3/2024 FY3/2025 forecast results
Q1 FY3/2024 FY3/2025
177 205
Yearly results Full year Cumulative
forecast results ° Pricc_e revisions implemented in April penetrated into the H2. Profitability improved and segment profit increased
FY3/2024 FY3/2025 yoy in H2.
e Sales volume was 90% of the previous year’s level, but sales of Sustaina ZERO, a fishmeal-free feed for red sea
Volume fell shortdof Elanfdue to high seawater bream (+4.5 Thousand tons), led the way, resulting in a 102% increase over the previous year.
t t t t , . . . .
O bingL?eL\j;%snign gueetro ?rﬁp?fcrasved margins [Referencel Nationwide Aquatic feed production volume was 90.4% YoY (according to our own research)
resulting from price revisions and other factors.

11
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Performance by Segment.” () FEED ONE

Segment profit remained at the same level as the previous year, despite a sharp year-on-year decline in the egg division, due to thorough

profitability management in the meat division despite a sharp rise in market prices.

Seg ment DFOfIt Poultry & Egg Division Meat Division
Quarterly Profit and Poultry Egg Market Trends Quarterly Profit and Wholesale price of pork carcass

2 8 Million (Mn JPY) (Mn JPY)
Yen 500 M Division profit 350 M Division profit
Egg Market Trend Wholesale price of pork
(Millions of Yen) ¥Market price axis is shown in reciprocal *Market price axis is shown in reciprocal
679
300 150

Q4
311
284 - >0 l
300
Q3 Q4 100 -
i_n
Q3 96 0

-150
Q2 94 1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Ql Q2 Q3 Q4 Ql Q2 Q3 Q4

Q1-28 Q2-53 FY3/2024 FY3/2025 FY3/2024 FY3/2025

o

Yearly results ?g:éigi{ Cur”;gﬁ,tisve Poultry & Egg Division:While the first half of the fiscal year was almost in line with the plan,
profitability deteriorated in the second half of the fiscal year due to higher purchase prices as the
FY3/2024 FY3/2025 market price of eggs soared due to the bird flu epidemic.
Market prices of livestock products soared Meat Division:In the first half of the year, the seament was in the red due to soaring market prices
A due to livestock diseases. Profitability was caused by hot weather and other factors. Segment profit declined YoY despite softening conditions
slightly lower than planned despite thorough and improved profitability in the second half and beyond.
profitability management. 12
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Impact of Trump 2.0 (s of May 20, 2025)
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Despite concerns about declining demand for food products, the short-term impact will be minor due to the nature of the core Animal feed business.

Impact of TRUMP 2.0

appreciation
of the yen

Tariff Global

(import tax)

economic
downturn

— Characteristics of Animal Feed Business

O Most of the ingredients in compound feed are imported raw
materials

O The main ingredient, corn, is a tax-free raw material

O Revise feed selling prices every three months in accordance
with raw material price trends.

O Manufactured compound feed is sold only to domestic
customers

Japan’s Livestock Industry Continues to Face Uncertainties

Although there are concerns about rising
market volatility the short-term impact on
our business is negligible.

Production costs of domestic
livestock products are . declining

Decrease in imported
raw material prices

Market prices for grains used as
raw material for formula feed
imported by Japan are expected
to fall due to the strong yen,
declining corn exports to China,
and reduced subsidies for
biofuels.

Lower material
costs

Expecting easing of material
prices due to reduced

Decrease in food
demand

Decline in demand for eating out
and eating in Japan due to
economic downturn and
decrease in number of travelers

Livestock export
slowdown

Although the impact is limited
because not many livestock
products are exported to the
U.S., there are fears that the
market for Wagyu beef, for
which domestic demand in Japan
is declining, will fall.

Livestock import
increase

High prices in the U.S. have
also increased the price of
imported livestock products in
Japan. Limited impact on
domestic demand for livestock
products in Japan

Demand for domestic
livestock products declines

corporate willingness to make
capital investments due to
uncertainty about the future

14
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Earnings Forecast () FEED ONE

Accelerating investment in feed mills while strengthening profitability, ordinary profit and EBITDA are expected to increase YoY

Millions of Yen

FY3/2025 FY3/2026
(Announced May 8, 2025)
Net Sales 296,045 311,000 +14,954 +5.1%
Cost of Sales 264,171 277,200 +13,028 +4.9%
Gross Profit 31,874 33,800 +1,925 +6.0%
SG&A expenses 25,531 27,000 +1,468 +5.8%
Operating Profit 6,343 6,800 +456 +7.2%
Ordinary Profit 6,789 7,000 +210 +3.1%
Interim Net profit 5,387 5,200 -187 -3.5%

Management Indicators

over
'll' - - - -
3.81 T 1 Olﬂh\?:: 11.2 Vil Q% 6%

15
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Seagment Forecasts () FEED ONE

Segment profit is expected to increase in the Animal feed and Aquatic feed businesses, but decrease in the food business

(Millions of Yen)

FY3/2025 Q1 Forecasts
Segment YoY No major changes in performance are
difference expected in Q1.
Net Sales 232,259 239,000 +6,740 +2.9% Price revisions in Q1 had only a
.................................................................................................................................................................................................................................................................... shgh_t price increase and had a
Animal feed Segment profit 8,533 8,800 +266 +3.7% negligible impact on the sales
.................................................................................................................................................................................................................................................................... difference Volume is expected to
EBITDA 11,073 11,500 +426 +3.9% be lower than in Q1T last year
Net Sales 25,640 28,000 +2,359 +9.2% Hamachi, a major fish species,
.................................................................................................................................................................................................................................................................... remains Scarce in pOnds, but is
Aquatic feed Segment profit 1,164 1,200 +35 +3.1% expected to recover in Q2 and
.................................................................................................................................................................................................................................................................... beyOnd. Fishmeal market is
EBITDA 1,679 1,800 +120 +7.2% expected to remain soft.
Net Sales 38,131 44,000 +5,868 +15.4% Egg prices expected to remain high
......................................... due o the | ¢ of th ¢
Food Segmentprofit 284 200 84 297%  nfluenza
EBITDA 457 400 -57 -12.5%

FY3/2025 FY3/2026

Sales volume
(Thousand MT) (Thousand MT) supplementary information

. o, Strategically curtail manufacturing for
Animal feed 3,688 3,700 +0.3% investment and maintenance

Adguatic feed 990 112 4+13.1% Increased demand due to introduction of fry

16



Cash Allocationy3/2025~FY3/2030 [6years])

BLVWLEDHFRRD &

(% FEED ONE

Three-fourths of the required funds are provided by operating cash flow, while maintaining financial discipline and borrowing

Six-Year Strategy

O In addition to the construction of a new Aquatic
products plant, aggressive investment will be made in
livestock feed mills and research and development (total
amount: about 60 billion yen)

O Business activities generate annual operating CF of
about 10 billion yen (net income + depreciation)

O Review policy stocks and underutilized assets, and

cover shortfalls through borrowing

BS Management

O Generate cash by reducing working capital through CCC
improvement

O Cash management system (CMS) implementation to
streamline funds

Cash Allocation(éyears)

Cash Out

o Approx.
Dividend 10billion yen

FY3/2027~
FY3/2030

Investment ap,prox
45 Billion Yen

Focus on
Feed factory
Of this amount,
EEeET the TOYOKAWA
60sillion yen FACTORY is
13 billion yen

over
FY3/2026 10gilion yen
FY3/2025 B5agillion yen

Cash In
FY3/2027~ Interim Net
FY3/2030 Profit
over over

20gillion yen = 30Billion yen

FY3/2026 5.2 Bilion

FY3/2025 5,3Billion S\I/Oeerrating CF

5 5 billion yen

Depreciation and
amortization

2 5Billion yen

Borrowing or selling assets
Approx15Billion yen

17
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Results of Phase 1 () FEED ONE

Established a business foundation in the 10 years following the business integration and recorded record profits in the final year of the merger

Phase 1(y3/2016-EY3/2024 [10years])

First Medium-Term Management Plan Second Medium-Term Management Plan Third Medium-Term Management Plan
(FY3/2016-FY3/2018) (FY3/2019-FY3/2021) (FY3/2022-FY3/2024)

Theme,”Optimal redistribution of business Theme,/Business Portfolio Optimization Theme,Realization of revenue maximization

Management Indicators in the first phase, management indicators are sales volume, ordinary profit, and ROE.

FY3/2016 FY3/2018 FY3/2019 FY3/2021 FY3/2022 FY3/2024
Sales volume 3.36 men 3.42 mi}lion Sales volume 3.47 pren 3.58 ppen Sales volume 3.61 pen 3.79 Mr " (+0.43 I\M’|¥li°n)
Ordinary profit 3.7 bittion yen 4.7 sittion yen Ordinary profit 4.4 bition yen @ 6.0 billion yen Ordinary profit 5.0 biltion yen @ 7. Byiclelrimon (+4.0 Eélrl]im)
ROE 8.7% 9.4% ROE 13.5% 11.0% ROE 8.5% 10.7% (+2.0ppt)

Group portfolio review

C/Agrggg:ﬁgs 42 companies @ 39 companies Cé:cr]::pl)lg:ﬁgs 3 6 companies @ 34 companies CAc;crillpl)I:JIE]elgs 34 companies @ 34 companies (-8)
O Liquidation of farm and food companies O Feed One Foods Co., Ltd. established through the integration

of FEED ONE’ s meat business and two affiliated companies

Investment and R&D results

O Increased production capacity mainly in
Hokkaido area
O Introduced new core system 19

O April 2017
Kitakyushu Aquatic Feed
Factory completed

O July 2020
Kitakyushu Animal Feed
Factory completed




' Roadmap for Phase 2
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Under the promotion of capital cost management, strengthen profitability and renew and enhance the production system to achieve Vision

Phase 2

FY3/2025~FY3/2034,/10years

~Continuous profitability enhancement and renewal and expansion of manufacturing facilities~

Current Status
and Issues

Aging facilities

Aggressive investment to
address manufacturing
inefficiencies caused by
worn-out equipment and to
improve product quality and
work environment

tight manufacturing
capacity

While the market was flat at
1stSTAGE, sales arew by
approximately 400,000 tons
and production capacity was
tight.Since it will take time
to see the effects of the
investment, the company will
simultaneously improve
production efficiency.

Group Management

Promote capital efficiency
from the Group's
perspective through optimal
allocation of management
resources

Cost of Capital Management Path

Jamod Buluies Jo Buluaylbua.ls

1uBWaACIdW|
AdUaid1y)e jeliden)

Improvement of
manufacturing capacity

: .21f. :

: oP Active

: investment
i |p.2a .

: Manufacturing
: Efficiency

Improvement of profit margin

i [p.25
. ifferentiation from
: other companies

Thoroughly manage
profitability

Investments centered
on feed mills and R&D

Increase manufacturing
capacity by reducing the
number of items
manufactured

Use of state-of-the-art
technology toimprove
profit margins

Use of advantageous raw
materials, etc.

Advancement of Group

However, it
takes time for
the investment

effect to appear

Capital Profitability
Improvement

ROIC

JA11D2ds49d WI)-6 LICD

improvement
gt
L E
g3
g2
— | 35
s Mid-term Management Plan2026
\5/ 1stSTAGE for NEXT 10YEARS

FY3/2025~FY3/2027

Million
3.90 M2,

EBITDA N MEa

Management

ROE Over 8%

Building employee awareness

: [p-27]
: [p28]

ROIC Over 6%

FY3/2024

Realization of Vision

Committed to ‘ONE’,
Striving to be the
Company of choice

market share

@D ... 20%
EBITDA W N e
@& .. 10%
ROIC overS%

Approximately
TotalInvestment Billion
Amount yen

(Accumulated amount of phase 2)

20
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Cost of Capital Management Path (1) ~Aggressive Investment~ (J FEED ONE

With the volume of Aquatic feed distribution firm, there is potential for market expansion. However, a major issue is how to respond to

changes in the aquaculture environment.

Aquatic Feed Distribution and Challenges for Japan’s Aquaculture Industry

. . . . y
Aquatic Feed Distribution Challenges for Japan’s Aquaculture Industry
o o
Distribution volume of compound feed has remained almost flat based on In addition to feed that responds to changes in aquaculture such as land-
600,000 t. The 600,000 t line is expected to be maintained in the future, based aquaculture, needs for compounded feed continue to diversify,
although it may increase or decrease depending on the external including feed that responds to high sea water temperatures and feed for
environment. newly emerging aquaculture fish.
(Unit: Thousand metric tons) X

600

rise in sea water Depletion of natural
temperature resources
S _

300
0
FY3/16 FY3/17 FY3/18 FY3/19 FY3/20 FY3/21 FY3/22 FY3/23 FY3/24 FY3/25 FY3/26 )
' ® Poor growth and increased e Soaring prices and supply
Xbased on our own research disease . .
e Changes in suitable uncertainty of fishmeal, the
. main raw material
* Future Market Decrease in natural fish catch / Increase in export of marine aquacultgre areas ® Increased demand for farmed
Expansion products / Increase in land-based aquaculture Spread of ® Changes in Aquaculture Forms fish due to decrease in wild
Factors compounded feed for greater yellowtail/tuna aquaculture (inshore aquaculture, offshore ht fish
aquaculture, etc.) caught fis

21
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Cost of Capital Management Path (1) ~Aggressive Investment~ (J FEED ONE

Feed One’s next-generation aquaculture will continue to support Japan’s fish-eating culture

Our goal in the fisheries feed business

() FEED ONE Pursuing Sustainability in Aquaculture

One’s Developing advanced feeds to meet needs

u |
Al\i]euxatci'liigree Cultivate raw materials that create new value CO n t I n u I n g to
O Establishment of husbandry management techniques b m d l u u
P Creating value for marine products beyond freshness } rl n g e I C I O u S

fi the tabl
For stable production For maintaining the Elasticity EP/Extremely New proposal for m
of farmed fish N

health of farmed fish  small diameter, etc. Japanese food

Diffusion of Effective use Development Development of
fishmeal-free of insect of new form feed for new
feed protein of feed fish species —

Feed One ‘s compound feed = the future of aquaculture

22
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Cost of Capital Management Path (1) ~Aggressive Investment~ (J FEED ONE

Decided to construct a new fishery plant in Aichi Prefecture to replace the Chita Plant (Aquatic) to realize the vision of the fishery feed business.

Overview and Role of the New Factory

O Overview oisclosed on Ma 19, 2025 A —
( Y ) takyaehu Long-Term Vision for the
— Aquatic Feed Factory Aquatic Feed Business Sales Volume Share
Name  Toyokawa Factory (provisional name) Start of operationin 2017 ) _

5210, Mivukih Tch Mito-ch Comparison with
Location 2 MG arlu] Lol BIaomenor FY3/25

Toyokawa-shi, Aichi +5cy Y
Site area 27,195.65 ni J 1.4% oP
TOtalaimngﬁzttment ApprOXImately 13 bllllon yen R&D & Mass Production type — EBITDA .

Tovokawa ==+==Sales volume ./

® T Apr.2028(planned) Factory
(temporary name)
el /
comple n
o 2.0

O Role of the New Factory

R&D-oriented Manufacturing Manufacturing Location
factory capacity expansion Efficiency Advantage
O
N A/
= €y &
JO00O 000
FY03/2025 FY03/2034 FY03/2039
Responding to Manufacturing capacity = Fuel cost ratio -15%, Location that can respond to Syears after 10years after
diversifying needs with is double that of the labor cost ratio -50%  changes in suitable completion completion
state-of-the-art Chita Factory(Aquatic).  expected (compared aquaculture areas and can o
*Multipliers are compared to FY2024.

easily cover all aguaculture
areas in the country
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Cost of Capital Management Path (2)~Manufacturing Efficiency~ () FEED ONE

To achieve a market share of 20% or more, the most important issue is not only to increase facilities but also to improve manufacturing efficiency

Increase manufacturing capacity by reducing the number of items manufactured

O Reducing the number of items manufactured improves manufacturing efficiency and contributes
to increased production volume and reduced manufacturing costs. ( Reduction of one item saves ]

more than 30 minutes
L depending on the item

Cleaning and B ,
equipment —_— e ¥ 3 o [ 3
feed feed feed replacement ﬁcJ H | [ P \ e [ { ¢ “ / (5(7 !,/ feed ‘l‘ i/:fccf I
5. PR _ B L JL J J‘\ J
— —_ — & — — _— - — | — —— —_ —__| —__!
(ooooo)@\\/(ooooo) @ (o0 000 0606060606000 0 o)
Cleaning and possibly changing parts is required each time a Reduced manufacturing costs by increasing production volume and
production item is changed. reducing non-operating hours through continuous production
The more items are manufactured, the more The smaller the number of items, the longer the
time is spent not manufacturing. operation time = the production time.

Kitakyushu Aquatic Factory FY3/2025 Results

~ DP (dry pellet) production~ Expected effects of a 10% reduction in items

(Reference)
Dry pellets ~ FY3/2026~ Improved

UP . o .
Item Reduction Rate1 3 O/ Manufacturing volume 1 : ; o ) _E)_(pc'_amdlr]g Inc:jeaste. in .PrOfltablllty management
(compared to FY3/23) O  (compared to FY3/23) /O Initiatives into Pr " Improvement efficiency
DOWN

Animal feed

From 3.7 million Due to increased Simplify management
.. . . . . . metric tons/year to production fixed Improve inventor
Aiming for a 30% reduction in the entire fishery plant in FY3/26, Over 4 million metric cost ratio reduction o mmover
accelerating manufacturing efficiency tons/year production 24

volume bottom-up



Cost of Capital Management Path (3)

other companies~

~Differentiation from

BWVWLEDHED &

(% FEED ONE

Although the contribution of each product to earnings is not large, we will steadily strengthen profitability by building up synergies among

research, manufacturing, and sales.

Leverage cutting-edge technology to improve profitability

Establish husbandry
techniques

Overseas connections that other companies do
not have, and collaboration with other companies
as the No. 1 private-sector company.

@® Supported by genomic analysis and
milk analysis

® Support through DX technology
mediation

Product Development

We can quickly formulate needs based on nearly
100 years of accumulated know-how, including
that of the former companies

@ Products that meet customer needs
@ Specialized products for heat control,
etc.

Utilization of advantageous
raw materials

O Raw materials that can reduce costs while
maintaining quality

O Raw materials that can be expected to grow and
maintain the health of livestock

@ Utilization of domestically produced raw
materials not influenced by exchange rates
@ Use of raw materials that improve palatability

Consulting by

Service

One and
only quality

Unrivaled compound
design technology

\I:I Aiming for record highs

Picked UD ~Dairy cattle feed initiatives~

/ New products for dairy cattle breeding

[luminousJscheduled to go on sale
O Second national product for
Sales Volume

cattle in eight years
O Achievement of increased milk
yield and optimal milk composition,

which were previously difficult to
achieve

Existing productis with

O Consolidate sales to “Luminous”

similar concepts:

FY3/26

to reduce items as well. FY3/24  FY3/25

Heat Protection Producter.C. EJ

promotion of sales — .
0 Launched to maintain i Record
productivity for dairy cows that Sales Volume iHighs to:

are sensitive to heat

O Sales volume for the FY3/25
reached a record high, matching
the needs of the market due to
the record-breaking heat wave in

be Set :

-

recent years.

FY3/24  FY3/25 FY3/26 /

Animal & Aquatic
Feed Business

Segament profit

+2%

Animal feed business
8.8 5lr (+0.3 37
Aquatic feed business

Billi illi
1.2 50" (+0.150"

total 1 OBillion yen

25



Picked Up © FEED ONE

We have been selling special feed for the hot season for more than 10 years, and we will create further value by sublimating and deploying

our accumulated know-how.

A Feed-Based Approach to Heat Effects on Livestock

Heat Effects on D
Livestock Approach from feed

Decreased productivity of livestock products Heat cpntrol DrOdl_JCtS are lined up for each type of livestock. yahd data
is applied across livestock breeds to further advance the quality of
Possible decrease in the number of eggs laid and egg weight each DFOdUCt.
due to poor appetite caused by summer heat, etc., and decrease
in milk production and meat production of livestock for meat Renewal for 30th Pioneer in heat-
10th anniversary this year gnniversary this year resistant feed
Increased risk of infectious diseases in livestock Vitax NEO SowManna I.C.E

Heat and humidity deteriorate the husbandry environment and @ ’w m

reduce the immunity of livestock, making them more susceptible
to infectious diseases.

Example of approach

Decreased fertility of livestock

O Herbal formulation to maintain feed intake in summer (i.e., maintain livestock productivity)
Heat stress can reduce fertility in livestock, leading to reduced

pregnancy rates and increased fetal mortality. O Capsaicin to induce drinking water and decrease body temperature through sweating
O Grape seed and turmeric to maintain gut bacteria balance through antioxidant effects
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Cost of Capital Management Path (4)

~Advancement of
Group Management~

Constantly considering organizational optimization and organizing background to enhance management sophistication and strengthen

governance.

Absorption or consolidation of subsidiaries

BWVWLEDHED &

(% FEED ONE

Liquidation of
affiliated companies

O In December 2024, equity method
affiliate “Kyokuyo Feed One Marine Co.,
Ltd., ” liguidation completed

0O “Sorachi Kanri Service” to be
liquidated

O Optimize the business organization
by taking into account the relevance
to the business and profitability

Conversion of Subsidiary
Plants to Own Factories

O TOMAKOMAI FEED CO.,LTD and TOHOKU
SHIRYO CO.,LTD became our own factory in
April 2025

O Changed their names to “Tomakomai Factory”

and “Hachinohe Factory” respectively

O Closer coordination between
manufacturing and sales

O Improved competitiveness in the
medium to long term through optimal
staffing and human resources

Integration of feed
marketing companies

BE o

O Sales companies in Iwate and Aomori, and
Ibaraki and Aichi to merge respectively
(scheduled for Oct. 2025)

O Trade names will be “Tohoku Feed One
Hanbai Co., Ltd.” and “Kashima Feed One
Hanbai Co., Ltd. ”.

O Strengthen Animal feed business and upgrade
management

O Effectively utilize sales force and
management resources, and improve efficiency

4 N )
Number of affiliated

- J

companies

FY3/2024

34companies
v

FY3/2025
3 2companies
h 4

Oct. 2025

(assumption)

2 I7com|oanies
v

Going forward...

Improve capital efficiency through optimal allocation of management resources
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Cost of Capital Management Path (5) ~PU\ging employee () FEED ONE

awareness~

In addition to tying performance-linked compensation to executives, make sure that each and every employee is informed so that they can

act with the same perspective as the company.

Penetration of capital cost management to increase employee productivity

Dissemination of information A WLLEEREERR |
through in-house newsletters One'sROICz IEED rocosmmossstasn?

RHIZ MHE] P M8 SLOLRSRASHSTOLAREE > TRREHTL. BREBLITLIZT., &

NEH

( 1=K 2203, 2024 FESUNLGESEEFBAINELE, 3 “”EF‘ﬁ“?IZIAY**’ JAOERBLTAHICASERALTLSND. SHEZRSRASHBSTOIONE L
BEEECR. MECEDLAHORBEBLEMND [T/92] OLIBLOTT.
O Introduced ROIC as a new management indicator from FY3/25 | swsmccwsncazsnoss. oK (017 CocRELAT. g R FEIEDEES RESRIORATS
i i . . A W EEREEE LT [EBITDA - ROIC - BRI @A |
O Since the indicator was not familiar to the company, it was cnse —
(BWIRFRERTE) (FRERE2026)
distributed to all employees in the company newsletter titled 2 (amm (emon )
“One ‘s ROIC private school ” which describes the background of — } - = - z
: New SRIATIZF | BEVHHOSKTMATICBND, REOL
introduction, target guidelines, and achievement points (also , L |W I D . eemeveese
ROE L # ) [
Conducted a com preheHSion queStiOn naire) . "m““m‘-""""““hi‘;"‘ 3D SOEARHIS | ~ 2HEFITLEY, —HT. tiiv;yfi BREAED
AR TRMEIZANEE.MPICES & HTH 4 J hdé‘i?*)xﬁ
m ROIC (O1%2) >TA? ity :
ROIC (3 Return On Invested Capital (R TFRFNEER) OBKT MBEHTOCENEDORF (HR) TNERRMBORHOIAREHR. BOC DBBEE 6%LLTHOTT.
- EEOTL\IN) BRLEY
Held study sessions for [ o — i X enznnssceesirssin?
= .2 RO L
employee training s e R b w— .
s2 x g = o2 N -

URROBEROBLONBOMO MY (BEOBMEL ! )
Rt AR + HEAR (WS SRTAR W3R

O ROIC is defined as one of the evaluation criteria and study

. . . IF¥) svusnaroc zwaLrn??
sessions are being held to promote deeper understanding .
O Six meetings are scheduled for FY26 at this time

ROIC 3 T#ifk] & [RTRE] [CHESN BCEN<HMLTLLE
BROELOBRDEHLBUHEZY (TRSH),

ey ‘

wvasroont [ mwsx
nin .{

[

H
e R ———
=]

PEEGE ﬂl‘l &N r ORETHRLTLE

ULD'L, 100 83> T 50 87
DI EECWRE 70 BREST

CNET
w,r:é:r—.u- HRA

50 BROTHEECRRORIT AR R B CRETRDEATIRNENLOITET, won | oo
DEE, WCHBEHABREITI - .m::im == ! i “
] o o (@) (nm mg mm (.m [Leom | -
Second year training / Young employee training / Tomrmemsncro @ i E e — __,+ |
Mid-career training Manager training / New manager L e e e .,L{ R
training / Senior manager training ity ET R Mo CRATAGY  — | o | —
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Human Capital Management Initiatives () FEED ONE

Employee engagement increased over last year due to enhanced work-life balance through health management and revision of personnel

systems, etc.

Increased Employee Engagement

Increase employee engagement and increase the productivity of
each and every employee.

Excellent Health Management Corporation -
Large Corporation Category

White 500 Certification

Set 11 KPIs as health management

indicators

-Smoking rate -Adequate weight ratio -Health
checkup rate -Average monthly overtime work
hours, etc.

Fixed-point observation and disclosure of
results for each indicator on our website

ke NI 24.5%
: 22.4%

rather like _ 64.2%

rather dislike

dislike 1 233/"

Revision of Personnel
System

Special Incentive Scheme
introduced

Improving the working environment
by increasing work options

‘Increase freedom of choice of residence and
improve benefits -Enhance staggered work
hours and telecommuting systems -Enhance
nursing care leave system and shorter working
hours for childcare

Employee Engagement Survey Results

Q. Do you like the company 85.9% » 88.7%

Q. Is it worth working for

100,000 yen special incentive for
shareholding members

-Improve employees’ sense of participation
in management

-Improve work ethic

Introduced to commemorate the 10th anniversary

of full integration for these purposes

77.9% ®» 81.2%

_ 27.8%
30.6%
_ 53.4%
63.5% somewhat certain ; At S
(o)
some extent no. _ 11% 25%A’
M 4.3%
M this time last time No 5.9% M this time last time
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‘Dividend Policy

BWVWLEDHED &

(% FEED ONE

Switched from dividend payout ratio to DOE to clarify progressivity,

and will also pay a commemorative dividend in FY2026 to celebrate

the 10th anniversary of the full integration.

Change in dividend policy

To clarify that we have been paying substantial progressive dividends and will continue to do so in the future, we will clearly state progressive
dividends in our dividend policy and adopt DOE instead of dividend payout ratio, which is easily affected by temporary fluctuations in business
performance, in an effort to enhance medium- and long-term returns to shareholders while ensuring stable shareholder returns.

We aim to achieve a consolidated dividend payout ratio of 25% or

more, based on the enhancement of retained earnings to @
strengthen our financial position as the foundation for long-term
development and stable dividend payments.

We aim to achieve a consolidated dividend on equity ratio (DOE) of
3%, based on the enhancement of retained earnings to strengthen our
financial position as the foundation for long-term development and
progressive dividend payments.

Dividend Policy for FY3/2026 |

1. Implement the new dividend policy of progressive dividends

2. Commemorative dividend (5.0 yen) to mark the 10th anniversary
of full integration

XCommemorative dividend is paid in the interim period

DOE Do | 2.9% i
ot 22%/./...00 ....... (o T O
o—o——o {420
35.5 :
250 250 270 i 210

= interim dividend

12 12 14.5 21.0 commemorative dividend
5 .5 - : . :

Year-end dividend

i 5.0 |
E e (Unit: Yen/share)

FY3/22 FY3/23 FY3/24 FY3/25 i FY3/26 i FY3/27 FY3/28 FY3/29 FY3/30 30



The opinions and forecasts contained in this document are based on the company's judgment at the BNLEDBE S &

time the document was prepared, and the accuracy of such information is not guaranteed. ‘J FE E D ON E

Please be aware that actual performance and results may differ due to changes in various factors.

For questions or inquiries regarding this material, don’t hesitate to get in touch
with our IR representative at ir@feed-one.co.jp.
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