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To Those Shareholders with VVoting Rights

Nobuki Kemmoku

Director and President

Nisshin Seifun Group Inc.

25, Kanda-Nishiki-cho 1-chome,
Chiyoda-ku, Tokyo JAPAN

CONVOCATION NOTICE OF THE 178" ORDINARY GENERAL MEETING
OF SHAREHOLDERS

This is to notify you that the 178" Ordinary General Meeting of Shareholders of Nisshin Seifun Group Inc.
(the ACompanyo) will be held as described below.

In order to prevent the spread of COVID-19, we request that shareholders refrain from attending the meeting
in person as much as possible. Instead, to exercise your voting rights, please review the fiReference Documents for
the General Meeting of Shareholders,0 and exercise your voting rights by one of the following methods no later
than 5:30 p.m. (JST), Monday, June 27, 2022.

[Voting in Writing (by Postal Mail)]
Please indicate your vote for or against each of the proposals on the enclosed Voting Rights Exercise Form,
then return the form so as to arrive by the aforementioned deadline for the exercise of voting rights.

[Voting Electronically (via the Internet)]

Please refer to the following iGuidance for the exercise of voting rights via the Internet, etc.6 and vote for or
against each of the proposals at the voting rights exercise website by no later than the aforementioned deadline for
the exercise of voting rights.

1. Date and Time: Tuesday, June 28, 2022 at 10:00 a.m. (Reception from 9:00 a.m.)
2. Place: Tokyo Marriott Hotel, B1 The GOTENYAMA Ballroom
4-7-36, Kitashinagawa, Shinagawa-ku, Tokyo
If there are any changes to the above times, place, or any other items, as a result of the COVID-19 pandemic,
etc., the information will be posted on the Companybs website (https://www.nisshin.com/ir/stock/meeting/).
3. Agenda of the Meeting:



(2) If you exercise your voting rights by two different methods, that is, via the Internet as well as by mailing
the Voting Rights Exercise Form, the vote via the Internet shall be deemed valid.



Guide to Exercising Voting Rights

To exercise voting rights in advance
Please review the fiReference Documents for the General Meeting of Shareholders,0 described hereafter, and
exercise your voting rights by either of the following methods.

Note: Institutional investors can use the platform for exercising voting rights operated by ICJ, Inc.

1. To exercise voting rights in writing (by postal mail)

»  Please indicate your vote for or against each of the proposals on the enclosed Voting Rights Exercise Form,
then return the form so as to arrive no later than 5:30 p.m. (JST), Monday, June 27, 2022.

In the event you do not indicate your vote for or against each of the proposals on the enclosed Voting Rights
Exercise Form, it shall be deemed that you indicated a vote for.

2. To exercise voting rights via the Internet, etc.

»  Please refer to the following fiGuidance for the exercise of voting rights via the Internet, etc.0 and exercise
your voting rights no later than 5:30 p.m. (JST), Monday, June 27, 2022.

»  If you exercise your voting rights via the Internet more than once, your final vote shall be deemed valid.

» If you exercise your voting rights by two different methods, that is, via the Internet as well as by mailing the
Voting Rights Exercise Form, the vote via the Internet shall be deemed valid.

To attend the meeting

Please present the enclosed Voting Rights Exercise Form at the reception desk on arrival at the meeting. Please
bring this Convocation Notice with you.

If a proxy is attending the meeting on your behalf, the proxy shall present written proof of his/her power of
representation and the Voting Rights Exercise Form at the reception desk on arrival at the meeting. You may appoint
only one proxy, who shall be a shareholder of the Company with voting rights.

Please note that the place, time, operating methods, etc., of the meeting is subject to change depending on the state
of the COVID-19 pandemic, etc. If there are any changes, the information will be posted on the Companyds website
(https://www.nisshin.com/ir/stock/meeting/).



Guidance for the exercise of voting rights via the Internet, etc.
Deadline for exercising voting rights: 5:30 p.m. (JST), Monday, June 27, 2022

To exercise voting rights from a smartphone
1 Access the website for exercising voting rights from a smartphone
Use your smartphone or tablet to scan the iQR CodeF for the website for exercising voting rights from a smartphoneo
at the bottom right of the enclosed Voting Rights Exercise Form.

2 Open the website for exercising voting rights
When you open the displayed URL, the website for exercising voting rights will appear.
There are two methods for exercising voting rights.
»  Toindicate your vote for or against each proposal individually - 3
* To indicate your vote for all Company proposals, click fi
(Indicate your vote for all Company proposals).o Y 4

3 To vote on each proposal individually
Click fi (Vote individually).0 Please indicate your vote for or against each of the
proposals by following the instructions on the screen.

4 Complete the exercise
If there is no error on the confirmation page, click fi (Exercise this content)o to cll ionthere d


https://www.web54.net/

Reference Documents for the General Meeting of Shareholders

Proposal and References

Proposal No. 1: Dividends from Surplus
Regarding dividends from the Companyés surplus, the Company wishes to meet shareholdersd expectations
with dividends based on a dividend payout ratio of



Proposal No. 2: Amendment of Parts of the Articles of Incorporation

1. Reason for the Amendment
The amended provisions stipulated in the proviso of Article 1 of the Supplementary Provisions of the fiAct

Partially Amending the Companies Acto (Act No. 70 of 2019) will come into effect on September 1, 2022, and the
Company proposes to amend its Articles of Incorporation as follows in order to prepare for the introduction of the
system of electronic provision of materials for general meetings of shareholders.

M)



Current Articles of Incorporation

Proposed Amendment

(newly established)

(Transitional Measures relating to Measures for Electronic

Provision, efc.)
Atrticle 2

21

The amendment of Article 15 of the Articles of
Incorporation shall be effective as of September 1, 2022

(the fiEffective Dated), the date of enforcement of the
amended provisions stipulated in the proviso of Article 1

of the Supplementary Provisions of the Act Partially
Amending the Companies Act (Act No. 70 of 2019).
Notwithstanding the provisions of the preceding
paragraph, Article 15 of the Articles of Incorporation
(Internet Disclosure and Deemed Provision of Reference

Documents for the General Meeting of Shareholders,
etc.) shall remain in force with respect to general
meetings of shareholders to be held within six months
from the Effective Date.

This article shall be deleted after six months have
elapsed from the Effective Date or after three months
have elapsed from the date of the general meeting of
shareholders set forth in the preceding paragraph,
whichever is later.




Proposal No. 3:






No.

Name
(Date of Birth)
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Name Career Summary, Position and Responsibility in the Company Number of :[he
No. (Date of Birth) [Significant Positions Concurrently Held] Companyts
Shares Held
Renomination April 1983 Joined the Company
June 2011 Director and General Manager (Tokyo
Sales Department), Nisshin Flour Milling
Inc.
June 2012 Executive Officer
June 2013 Director
Managing Director and Division Executive
(Sales Division), Nisshin Flour Milling Inc.
April 2015 Senior Managing Director and Division
Executive (Sales Division), Nisshin Flour
Milling Inc.
5 April 2017 Director and President, Nisshin Flour
Milling Inc. (to the present)
June 2019 Director and Managing Executive Officer

(to the present)
[Director and Pr
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Name Career Summary, Position and Responsibility in the Company Number of :[he
No. . LT . Companyos
(Date of Birth) [Significant Positions Concurrently Held] Shares Held
Renomination April 1967 Joined the Ministry of Finance
Outside Director July 1999 Commissioner, National Tax Agency
Independent Director July 2001 Deputy Governor, National Life Finance
Corporation
July 2002 Assistant Chief Cabinet Secretary
January 2006 Commissioner, Board of Audit of Japan 5 600 shares
Kazuhiko Fushiya February 2008 (()Zfogrr:;lrslsmner (President), Board of Audit
(January 26, 1944) January 2009 Retired
June 2009 Audit & Supervisory Board Member
7 June 2015 Director (to the present)
[Chairman, The Institute of Internal Auditors - Japan]

Reason for selecting the candidate for Outside Director and a summary of the expected role

The Company selected Mr. Kazuhiko Fushiya as candidate for Outside Director as he currently provides
appropriate advice and supervision over the Companyds business execution, based on a wealth of experience
and high-level expertise gained through his career in the Ministry of Finance and other governmental
organizations where he held important positions, and thus is hoped to continue to fulfill the aforementioned
expected role, as the Company pursues sustainable growth and medium- to long-term enhancement of its
corporate value. Although Mr. Fushiya has no experience in participating directly in corporate management,
except by serving as Outside Director or Outside Audit & Supervisory Board Member, he is believed, for
the aforementioned reasons, to be capable of adequately fulfilling the duties of Outside Director.

Renomination April 1977 Joined Industrial Bank of Japan, Limited
Outside Director April 2005 Executive Officer, Mizuho Corporate Bank,
Independent Director Ltd.
April 2007 Managing Executive Officer, Mizuho
Corporate Bank, Ltd.
April 2011 Deputy President - Executive Officer,
Mizuho Trust & Banking Co., Ltd.
June 2011 Deputy President (Representative Director)

and Deputy President - Executive Officer,

Mizuho Trust & Banking Co., Ltd. 1,000 shares

(I\I>I/Ia?f:?104Niggl4) April 2014 Commissioner, Mizuho Trust & Banking
' Co., Ltd.
June 2014 Retired as Commissioner, Mizuho Trust &
Banking Co., Ltd.
June 2015 Audit & Supervisory Board Member
June 2019 Director (to the present)

[Outside Director, Nissan Motor Co., Ltd.]
[Outside Director, Organo Corporation]
Reason for selecting the candidate for Outside Director and a summary of the expected role

The Company selected Mr. Motoo Nagai as candidate for Outside Director as he currently provides
appropriate advice and supervision over the Companyds business execution, based on his wealth of
experience and broad-
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Proposal No. 4:
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Number of the

Name Career Summary, Position and Responsibility in the Company Companyos
(Date of Birth) [Significant Positions Concurrently Held] Shares Held
New candidate April 1972 Joined National Police Agency
Outside Director September 1994  Chief of Gunma Prefectural Police Headquarters
Independent Director August 1999 Director of Public Security Bureau of Tokyo
Metropolitan Police Department
August 2004 Director General of Commissioner Generalds
Secretariat of National Police Agency
August 2007 Deputy Commissioner General of National 0 shares
Takaharu Ando Police Agency _ _
(August 31, 1949) June 2009 Commissioner General of National Police
Agency
October 2011 Retired from National Police Agency

[Outside Director, AMUSE INC.]

[Outside Director, ZENSHO HOLDINGS CO., LTD.]
[Outside Director, TOBU RAILWAY CO., LTD.]
Reason for selecting the candidate for Outside Director who is a member of the Audit & Supervisory Committee
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Reference: Expertise, etc., of (prospective) Directors after this Ordinary General Meeting of Shareholders (skills matrix)

Corporate
management
Name
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Business Report
(From April 1, 2021 to March 31, 2022)

1. Overview of the Corporate Group

(1) Business Progress and Results
[1] Business Environment and Performance of the Group
During the fiscal year ended March 31, 2022, economic
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and enhancement of its quality control systems.
The following is a review of operations by business segment of the Group.

Flour Milling Segment
Percentage of net sales: 46.1%
Net sales: ¥313,519 million
In the flour milling business in Japan, as economic activity gradually returned to normal, the market
environment nonetheless remained challenging even as market conditions moved toward recovery. In this climate,
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In the processed food business, we envisage further expansion of the commercial-use prepared mix business
given projected growth in the Asian market. In terms of production, along with bolstering cost competitiveness
by utilizing our global optimal production system as a base, we are leveraging production technology and
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certified for the second consecutive year as a Certified Health & Productivity Management Outstanding
Organization (White 500), under the certification system established by the Ministry of Economy, Trade and
Industry. We are also making efforts to realize a variety of work styles, such as revising systems to allow
flexible work styles.

In terms of activities that contribute to society, we continue working to support reconstruction of the
earthquake-affected areas, and contribute to the community through the Nisshin Milling Museum, which serves
as a regional tourism resource and an educational asset.

The Group remains committed to fulfilling its corporate social responsibilities.

The Group will steadily tackle the above challenges and ensure the further development of the Group. Our
shareholdersd continued support is greatly appreciated.
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[4] Prepared Dishes and Other Prepared Foods Segment
Tokatsu Foods Co., Ltd. Head Office (Yokohama)
Ashikaga Plant (Ashikaga), Kawaguchi Plant (Kawaguchi)
Sayama Plant (Sayama), Chiba Kashiwa Plant (Kashiwa)
Yachiyo Plant (Yachiyo), Yokohama Tsurumi Plant (Yokohama)
Tsuzuki Plant (Yokohama), Yamakita Plant (Ashigarakami-gun, Kanagawa)
Joyous Foods Co., Ltd. Head Office (Saitama)
Kodama Plant (Kodama-gun, Saitama), Kyoto Plant (Kuse-gun, Kyoto)
Initio Foods Inc. Head Office (Chiyoda-ku, Tokyo)
Kumagaya Plant (Kumagaya), Shiraoka Plant (Shiraoka)
Nagoya Plant (Ichinomiya), Higashi-Osaka Plant (Higashi-Osaka)
Kyushu Plant (Miyaki-gun, Saga)

[5] Others Segment
Nisshin Engineering Inc. Head Office (Chuo-ku, Tokyo)
NBC Meshtec Inc. Head Office (Hino)
Yamanashi Tsuru Plant (Tsuru), Shizuoka Kikugawa Plant (Kikugawa)

(9) Employees of the Group (As of March 31, 2022)

Business Segment Number of Employees Year-on-Year Change
Flour Milling Segment 2,545 (38)
Processed Food Segment 3,563 45
Prepared Dishes and Other Prepared 15

Foods Segment
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2. Outline of the Company

(1) Shares (As of March 31, 2022)
[1] Total number of shares authorized to be issued 932,856,000 shares

[2] Total number of shares issued and outstanding 304,357,891 shares
(Including 6,837,064 shares of treasury shares)

[3] Number of shareholders 31,977
(Increased 3,656 from the previous term-
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(3) Members of the Boards
[1] Directors (As of March 31, 2022)

Significant Positions

Title Name Position Concurrently Held
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Title
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insureds under such insurance policies are Directors, Audit & Supervisory Board Members, Executive
Officers, and important employees, etc. of the Company and its domestic subsidiaries.

[4] Remuneration of Directors
1. Overview of the policy for the method of determining remuneration for individual Directors (excluding

Directors who are members of the Audit & Supervisory Committee)

At the Board of Directors meeting, the Company established a policy for the method of determining

remuneration for individual Directors (excluding Directors who are members of the Audit & Supervisory

Committee; hereinafter in 1., the same shall apply), after discussions by the Advisory Committee

(reorganized as the Nomination and Remuneration Advisory Committee in December 2021), a body

comprised of Independent Outside Directors. An overview of the content of the policy for determination

is as follows.

- The remuneration of the Companyds Directors was established with reference to three key factors,
functioning to 1) retain talented human resources, 2) offer remuneration at levels appropriate to the
Companybs size and business domains, and 3) to provide a healthy incentive to improve the Companybs
medium- to long term corporate value. A certain proportion of remuneration consists of variable
remuneration reflecting business performance, thus taking into consideration both level of contribution
to the Group and level of contribution to medium- to long-term basic Group strategies.
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3. Amounts of remuneration for Directors
Total amounts of remuneration for Directors for the fiscal year under review

Total amounts by segment of remuneration
(millions of yen)
Total amounts
of Performance- Non- Number of
Segment remuneration Basic based monetary eligible
(millions of . . remuneration | executives
yen) remuneration | remuneration (Stock-based
(Bonuses) .
remuneration)
Directors
(excluding Directors
\Who are merbers of 273 190 46 35 11
Supervisory
Committee)
Directors (Audit &
Supervisor
C(E)mmitteg 43 43 ) ) 4
Members)
(Outside Directors
included in the (60) (57) 0 (3) (6)
above)

Notes: 1. The above number of Directors (excluding Directors who are members of the Audit & Supervisory
Committee) includes one Director who retired from office during the fiscal year ended March 31,
2022.

2. For performance-based remuneration (bonus), consolidated ordinary profit, which reflects the
result of the Groupds overall business performance is used as a key indicator. For the amount paid,
the net increase or decrease from the previous year is determined by the year-on-year percent
change in consolidated ordinary profit. For consolidated ordinary profit, including that of the
fiscal year ended March 31, 2022, refer to fi(3) Consolidated Business Results and Summary of
Assetso in fil. Overview of the Corporate Group.0

3. For non-monetary remuneration (stock-based remuneration), the number of Company shares
calculated based on a set formula according to position, as well as cash (corresponding to tax
payment) are delivered and paid to Directors (excluding Directors who are members of the Audit
& Supervisory Committee). A fixed transfer restriction period is established for the delivered
shares. In addition, the total amount of expenses for the fiscal year ended March 31, 2022 is stated.

34



35



(4) Independent Auditor
[1]
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3. Systems and Policies of the Company

(1) Systems to Ensure Appropriate Business Execution and the Status of Operation of Systems Concerned
Systems to ensure appropriate business execution and the status of operation of systems concerned are provided
on the Companyds website (https://www.nisshin.com/english/shareholders/meeting.html).

(2) Basic Policies Regarding Control of the Corporation
[1] Basic policies

As a corporate group involved in food, we guarantee a high level of safety and quality in our products, and
consistently ensure the stable supply of food, including wheat flour and other staple foods for the people.
The Company believes that these are the responsibilities of the Group as a whole, a source and a foundation
of corporate value, and also a contribution to the Groupds sustainable growth, creating medium- to long-term
corporate value. In particular, wheat flour is used in various foods including breads, noodles, and
confectioneries. With a market share of approximately 40%, the Group is the leading company in the
domestic wheat flour market, supplying wheat flour to food companies, etc., as well as to general consumers.
By fulfilling our responsibility to provide a stable supply of safe, high quality wheat flour, we support food
culture and maintain social functions in Japan, and this leads to the Groupds sustainable growth and enhances
medium- to long-term corporate value. Therefore, from the perspective of our social responsibility, in order
to secure and improve the Companyds corporate value and the common interests of the shareholders, it is
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not to implement countermeasures, including the gratis allotment of the Subscription Rights to Shares
defined in Paragraph 6) below (hereinafter, fithe Confirmation Resolutiond) against that proposal. Parties
intending to implement
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days upon the receipt of the Acquisition Proposal, or 90 business days for Acquisition Proposals

other than those that specify only cash in Japanese currency as consideration and set no upper limit

on the number of shares to be purchased, and an upper limit extension of 30 business days applies if
required on reasonable grounds.

5) A Confirmation Resolution of the Companyds Board of Directors shall be made according to the

Recommendation Resolution of the Corporate Value Committee. In case the Corporate Value Committee

39



from the Corporate Value Committee, unless there are particular reasons that are obviously against the
directors6 duty of care.

4) To enhance the objectivity of judgment relating to the Plan, the Plan specifies when the Corporate Value
Committee must issue a Recommendation Resolution, as stated in [3] above.

5) Subject to approval resolution of the General Meeting of Shareholders, the Plan can be revised every year
by a resolution of the Board of Directors. This allows the Plan to adjust itself to the development of the
related laws and regulations, and various other business circumstances surrounding the Company.

6) The validity of an approval resolution is three years from the date of the General Meeting of Shareholders.
Upon the
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CONSOLIDATED FINANCIAL STATEMENTS

Consolidated Balance Sheet
(As of March 31, 2022)

(Millions of yen)

Item Amount Item Amount
(ASSETYS) (LIABILITIES)

Current assets 280,527 | Current liabilities 129,158
Cash and deposits 69,607 Notes and accounts payable T trade 63,655
{\rlgjz? ::g Cagrﬁ?rigsagizzvable T 100,594 Short-term loans payable 6,789
Securities 1,103 Income taxes payable 5,784
Inventories 96,596 Accrued expenses 24,727
Other 13,167 Other 28,201
Allowance for doubtful accounts (542)

Non-current liabilities 133,272

Non-current assets 442,546 Bonds 20,000

Property, plant and equipment 219,379 Long-term loans payable 13,785
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Consolidated Statement of Income

(For the Fiscal Year Ended March 31, 2022)
(Millions of yen)

Item Amount
Net sales 679,736
Cost of sales 531,660
Gross profit 148,075
Selling, general and administrative expenses 118,645
Operating profit 29,430
Non-operating income
Interest income 157
Dividend income 3,003
Share of profit of entities accounted for using
equity method 2,070
Rent income 300
Other 1,025
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NON-CONSOLIDATED FINANCIAL STATEMENTS

Non-consolidated Balance Sheet
(As of March 31, 2022)

(Millions of yen)

Item

Amount

Item

Amount

(ASSETS)

Current assets

27,743
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(LIABILITIES)
Current liabilities

17,362




Non-consolidated Statement of Income
(For the Fiscal Year Ended
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