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I. Fiscal 2023 Results and Fiscal 2024 Forecasts
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1. Q2 Results

Fiscal 2023 

Results

Forecasts Fiscal 2022 Results

Change Change

Net sales 7,987 7,800 +2.4% 6,797 +17.5%

Overseas sales 

ratio
32.8% 31.1% - 27.3% -

Operating profit 328 330 (0.5)% 294 +11.6%

Ordinary profit 331 350 (5.6)% 326 +1.3%

Profit attributable to 

owners of the parent (104) (100) - 175 -

(100 millions of yen)

Net sales increased mainly due to the implementation of wheat price revisions in the domestic flour milling

business, higher wheat prices in the overseas flour milling business and foreign currency translation effects.

Operating profit increased despite lower profit in the processed food segment due to strong bran prices in the

domestic flour milling business, strong performance in the overseas flour milling business, and lower

depreciation and amortization expenses resulting from an impairment loss in the Australia flour milling

business.

*Figures rounded to the nearest 100 million yen.

1. Fiscal 2023 Results

Annual loss due to an impairment loss in the Australia flour milling business, despite an extraordinary gain

from the sale of cross shareholdings.
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Up YoY ↑

Flour milling (domestic)

Flour milling (overseas) 

Engineering 

Mesh cloth

Flat YoY －
Prepared dishes and other 

prepared foods

Down YoY 
↓

Processed food

Yeast and biotechnology

Healthcare foods

2. Fiscal 2023: Evaluation by Business
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 Fiscal 2023: Evaluation by business (measured by YoY difference in 

operating profit)



FY2022 results

Sales revenue

Bran prices

Cost related and others

Overseas operating profit

Sales revenue

Cost related and others

Overseas operating profit

Prepared Dishes and Other
Prepared Foods Business

Other businesses and others

FY2023 results

3. Fiscal 2023 Operating Profit — Year-on-Year Analysis
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Operating profit increased ¥3.4 billion YoY. The increase was due to strong bran prices, strong earnings in

the overseas flour milling business, and lower depreciation and amortization expenses. This was despite

lower shipments due to price revisions in the domestic flour milling and the processed food businesses,

trailing cost inflation measures mainly in the processed food segment, lower shipments of raw materials for

pharmaceuticals, and start-up expenses in the India yeast business.
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Fiscal 2024

Forecasts

Fiscal 2023

Results

YoY

difference

YoY

change

Net sales 8,200 7,987 +213 +2.7%

Overseas sales 

ratio
28.9% 32.8% - -

Operating profit 390 328 +62 +18.8%

Ordinary profit 395 331 +64 +19.5%

Profit attributable to 

owners of the parent 260 (104) +364 -

(100 millions of yen)

*Figures 



5. Fiscal 2024 Operating Profit Forecasts — Year-on-Year 
Analysis
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Operating profit is forecast to increase ¥6.2 billion YoY. Factors driving the increase include the implementation of price 

revisions in each business in response to rising costs, the impact of new consolidation at Kumamoto Flour Milling Co., Ltd., a 

recovery in the Australia flour milling business earnings and a decrease in depreciation and amortization expenses, measures 

to expand sales in 



6. Medium-Term Management Plan (MTP)— Progress in 
Numerical Targets

Net sales ¥679.7 bn ¥820.0 bn ¥840.0 bn ¥ (20.0) bn ¥900.0 bn

Operating 

profit
¥29.4 bn ¥39.0 bn ¥39.0 bn ¥ ±0.0 bn ¥48.0 bn

EPS ¥59 ¥87.4 ¥90 ¥(2.6) ¥110

ROE 4.0% 6.0% 6.4% (0.4)% 7.0%

MTP 

FY2024 

Targets

MTP 

FY2027 

Targets

 Comparison of FY2024 forecasts with Medium-Term Management Plan FY2024 targets

FY2024 

Forecasts

(A) - (B)

Although we expect the impact of food inflation and other factors to continue in



7. Operating Profit Growth from Overseas Businesses

¥3.9 bn ¥18.0 bn

 Operating profit from overseas businesses

 Operating profit from overseas businesses
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Overseas businesses were the driver of profit growth during the Medium-Term Management Plan period.

Operating profit accounted for by the overseas businesses rose to 30% in fiscal 2023. In fiscal 2027, we aim to

achieve ¥18 billion in operating profit from the overseas businesses and have it account for 38% of operating

profit.

(MTP base year)

FY2022
FY2023

(MTP final year)

FY2027 target

¥9.8 bn

Operating profit accounted 

for by domestic business
Operating profit accounted 

for by overseas businesses

13%
30% 38%

Consolidated 

operating profit

¥29.4 bn ¥32.8 bn ¥48.0 bn

Consolidated 

operating profit

Consolidated 

operating profit

87% 70% ●% 62%



II. Top Priority Measures for FY2024 to Achieve the 

Medium-Term Management Plan
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(1) Stimulate the Group’s Ability to Grow by

Restructuring the Business Portfolio

(2) Addressing Food Inflation

(3) Recovery in the Australia Flour Milling Business

(4) Environmental Policy

(5) Digital Strategy

1. Top Priority Measures for FY2024
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(1)-1 Domestic Flour Milling Business

 Creating acquisition benefits from Kumamoto Flour Milling
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In January, Nisshin Flour Milling Inc. acquired 85% of the outstanding shares of Kumamoto Flour Milling Co., 

Ltd. In fiscal 2024, we will conduct PMI to create synergies from the integration and further enhance business 

competitiveness. In addition, construction of the new Mizushima Plant was started to establish a low-cost 

production system to compete internationally.





(1)-3 Processed Food Business
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In fiscal 2024, we aim to recover to the profit level of fiscal 2022 and achieve continuous growth as a core 

business through three strategies: “transformation of business structure,” “expansion of overseas locally self-

contained businesses,” and “development of new products that are simple & convenient, authentic, healthy, and 

eco-friendly.”

 Business strategy of the processed food business

1) Transformation of business structure 2) Expansion of locally self-contained overseas 

businesses

Focus on exports of the Nisshin Seifun Welna 

brand products and local manufacturing and sales 

through unification with the new corporate brand 

“Nisshin Seifun Welna” both in Japan and 

overseas.

Top Priority Measure (1)

Major business 

initiatives

Maintain and strengthen the room-temperature home-use business, 

which is the earnings foundation, while reinforcing the commercial-

use business, frozen food business, and other businesses.

Aiming to add value to products that are simple & 

convenient, authentic, healthy, and eco-friendly

FY2022 

results

FY2027 

target

 Breakdown of operating profit

(MTP base year) (MTP final year)

Room temperature 

home use
Commercial use, 

frozen meals, etc.

3) Development of new products that are simple & 

convenient, authentic, healthy, and eco-friendly

 Operating profit: Trend over time (FY2022 base)

(4)

(2)

0

FY2022 FY2023 FY2024 (Plan)

FY2024 Measures for earnings recovery

Implementation of price revisions

Implementation of sales promotion measures
(Promote sales and advertising strategies)

(Billions of yen)

29% 71% 50% 50%



(1)-4 India Yeast Business

The company’s yeast plant in India, which started operation in August 2022, has ramped up 

smoothly and has already captured about a 10% share of the Indian market. Despite the 

assumption that raw material and energy costs will remain high in fiscal 2024, we expect to 

achieve steady growth in sales volume and profit.
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 FY2024 initiatives

Strengthening business base (The factory obtained FSSC22000 certification in February and is 

currently expanding its sales channels.) 

Expanding sales share (deepening cultivation of existing customers, switching to dry yeast, etc.)

India has a population of approximately 1.4 billion, the largest in the world (forecast for 2023).

The bread market is expected to grow at about 6% per year from 2023 onward.

Production of major bakeries, mainly using fresh yeast, is expected to increase.

 Growth potential of the Indian market

(The India yeast business produces 

fresh yeast.)

(1)

(2)

(4)

Top Priority Measure (1)

Major business 

initiatives

Increasing market share from about 10% to about 20% in FY2024

Strengthening the system to expand yeast production(3)

Expanding production capacity while maintaining stable operations

Profit increase target for FY2024

Aim to increase profit by ¥0.6 billion (YoY change)

Strengthening sales network, refrigerated distribution network, etc. to further expand 

sales to major users, etc.





There was a 5.8%



New solution-driven products

Ma Ma THE PRO



Mainly through TV commercials, we will actively and continuously 

utilize the newly created image song and newly designed “Konyara”

together with the corporate brand to enhance and establish brand 

value (= Static measures).

We will work to increase the number of loyal users by airing new 

corporate commercials to further raise awareness and affinity with 

the company, as well as utilizing “Konyara” in retail storefronts.

Challenge to take initiatives that anticipate the near future (= Dynamic 

measures) to approach the younger generation, who will play a leading role 

in consumption in the future.

Continued sponsorship of e-sports and D. LEAGUE, etc., which have 

captured the attention from the younger generation. Continued focus on 

communicating SDG initiatives.

New initiatives include a new brand strategy for the Ao No Dokutsu, 

advertisements leveraging food tech, and the development of 

Japanese menus of dishes made with flour at the overseas branches of 

ABC Cooking Studio.

Creating new touch points that match the lifestyle scene by developing 

advertisements using the Internet

ⓒ Studio Ghibli

(1) “Static” measures

(2) “Dynamic” measures

“Konyara” is an original 
character of the Nisshin Seifun 

Group, created by Studio Ghibli.
Image song

Storefront utilization 
proposal

*A popular event with more than 100 million players worldwide

e-sports tournaments
Sponsorship of APEX LEGENDS*

Communicating initiatives 
for SDGs

Sponsorship of 
D. LEAGUE

ABC Cooking Studio
Rolling out studios overseas

(2)-2 Addressing Food Inflation
(Processed Food Business: Advertising Strategy)
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With “Static” measures, which will be repeatedly promoted over a long period of time as the core, we will 

implement a promotional strategy that incorporates “Dynamic” measures that anticipate the near future 

and aim to reach younger generations. We aim for these to lead to sales promotion.



(3) Recovery in the Australia Flour Milling 
Business

In the fiscal 2024, we aim to achieve the profit increase target for fiscal 2024 disclosed in the Medium-Term 

Management Plan by promoting the “4 measures,” price revision, productivity improvement, and the easing of 

supply chain disruptions, etc.

**Decrease in depreciation and amortization expense (difference from FY2022): ¥2.6 billion in FY2023, ¥6.0 billion in FY2024 and FY2027

22

 Details of the plan to increase operating profit in FY2024 (excluding decrease in depreciation and 

amortization expenses)

0 



(4) Environmental Policy
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 FY2024 initiatives

As a response to climate change, we will formulate a roadmap for the entire Group to realize a 50% reduction

in CO₂ emissions at the Group’s own sites in 2030 (compared to fiscal 2014), which was set as a medium- to

long-term targets for environmental issues, and work systematically and faithfully to reduce CO₂ emissions.

The formulation of the domestic version of the roadmap has been completed to achieve the target of a

50% reduction in CO₂ emissions (versus fiscal 2014) at the Group’s own sites in 2030. An overseas

roadmap will also be completed in the first half of fiscal 2024.

(2) Introduction of renewable energy

(3) Procurement of green electricity

(1) Energy-saving equipment at the Group's 

own sites

Prioritize initiatives to reduce CO2 emissions

Working to achieve medium- and long-term targets for food waste, packaging waste, and water resources



(5) Digital Strategy

DX is being promoted based on the pillars of automation and 



III. ESG Initiatives
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1. Promoting Capital-Efficient 
Management (1)





2. Reduction of Cross-Shareholdings
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 Trend in reduction of cross-shareholdings

 Use of cash from reduction of cross-shareholdings

We aim to achieve the EPS target of ¥110 in the final year of the Medium-Term 

Management Plan (fiscal 2027) by using the cash gained from reducing cross-

shareholdings for growth investments and strengthening business competitiveness.

 Future reduction of strategic shareholdings



7.2
7.8

8.6

9.5
10.1

11.0
11.6

11.9 12.2

5.0

6.0

7.0

8.0

9.0

10.0

11.0

12.0

13.0

FY2016 FY2017 FY2018 FY2019 FY2020 FY2021 FY2022 FY2023

(Plan)

FY2024

(Plan)

Total dividends

 Total dividends and dividend payout ratio

¥24 ¥26
Dividend 

per share

(Billions of yen)

¥29

• A dividend payout ratio of 40% or more is the standard, and dividend increases are always considered while watching 

out for the timing.

• Taking into account financial conditions, the annual dividend for the fiscal 2023 was increased by ¥1 per share (¥40 per 

share).

• For the fiscal 2024, we plan to increase the annual dividend by ¥1 per share (in effect, increasing the dividend for 11 

consecutive fiscal years).

¥32





5. Progress in Medium- to Long-term 
Targets for Environmental Issues

 Medium- to long-term targets for environmental issues
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(E) Environment

Initiative theme Targets FY2022 results

Response to climate 

change



Caution Regarding Results Briefing Content

The content of this briefing is based on various 

assumptions, and thus does not represent any promise or 

guarantee that numerical targets and initiatives projected 

for the future will be realized.
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