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Nisshin Seifun Group Inc.



My name is Takihara, President of Nisshin Seifun Group Inc.

I was not able to clearly convey our business strategy during the 
results briefing in May. I aim to clarify the Group’s current 
situation, incorporating insights from the capital market and 
detailing the discussions that took place within the Company during 
the first half of this fiscal year. In today’s presentation, I would 
like you to understand the ongoing changes within the Group.

We have revised upward our full-year forecasts for the current fiscal 
year and our targets for the final year of the Medium-Term Management 
Plan. We aim to achieve our target earnings in the core domestic 



Please see page 3.

Here are the contents of the presentation.

I will concentrate on describing the upward revision to the numerical 
targets of the Medium-Term Management Plan 2026 and our capital 
policy.
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Please see page 4.

Let me start by explaining our results for the first six months of 
fiscal 2025 and our full-year forecasts.
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Please see page 5.

This is an overview of our results for the first six months of fiscal 
2025. We posted increases in sales and profits, meeting our forecasts 
after an upward revision in July.

Profits increased due to the strong performance in the overseas flour 
milling business and the mesh cloth business, despite rising costs.
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1. First Six Months of Fiscal 2025 Results

First Six Months 

of Fiscal 2025 

Results

Forecasts (July Release)
First Six Months of Fiscal 

2024 Results

Change Change

Net sales 4,295 4,300 (0.1%) 4,269 +0.6%
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Please see page 6.

This table shows the key factors for changes in operating profit by 
segment in the first six months.

In the previous fiscal year, results were particularly strong in the 
first half. In the current fiscal year, profits increased compared to 
the previous fiscal year as rising costs were offset by strong 
performance in each business.

2. 





Please see page 8.

This chart shows year-on-year changes in the first-half results and 
second-half forecasts for each segment. As you see, operating profit 
is forecast to rise more significantly year on year in the second 
half than in the first half. This is mainly due to our strategic 
expenditures for business growth in the second half of fiscal 2024. 
Consequently, in fiscal 2024, results for the first half were 
stronger than they were for the second half.

In fiscal 2025, we aim to boost profit significantly in the second 
half by leveraging the effects of strategic expenditures. In the 
processed food segment, results were adversely affected by the rapid 
weakening of the yen in the first half. However, we expect that 
profit will rise significantly in the second half due to price 
revisions, launches of new products, and sales promotions.
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Operating profit is increasing in line with the full-year forecast.

4. Operating Profit by Business in the First Half and 
Forecasts for the Second Half — Year on Year

: 2H Forecasts: 1H Results

Although labor and other costs are 
expected to rise in the second half, we will 
strive to strengthen sales and improve 
productivity to ensure profit increases.
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Please see page 9.

This page outlines the Group’s four top priority measures for fiscal 
2025 and the main points of the implementation of these measures in 
the first half.
(1) Stimulate the Group’s Ability to Grow by Restructuring the 

Business Portfolio
In the flour milling business, where we see a strong performance, 
we have been investing in Japan and overseas. In the mesh cloth 
business, we have been steadily investing in expanding our 
facilities to produce screen printing materials for solar power 
generation, the market for which is expanding rapidly.

(2) Implement Initiatives to Achieve a Recovery in the Australia 
Flour Milling Business and India Yeast Business
We are continuing to take steps to make improvements.

(3) Produce Visible Results by Executing the R&D Strategy
We aim to sell hit products worldwide. Nisshin Seifun Welna has 
restructured its product development organization. We are 
committed to achieving results.

(4) Attain the Benefits of Automation and Labor



Please see page 10.

Let me explain the upward revision to the numerical targets of the 
Medium-Term Management Plan 2026.

Regarding the Medium-Term Management Plan, we still have to implement 
many of the measures set in it. Therefore, we do not intend to review 
the Medium-Term Management Plan itself or formulate a new Medium-Term 
Management Plan ahead of schedule.
However, we are almost certain to achieve the targets for fiscal 2027, 
the final year of the Medium-Term Management Plan period, and we have 
reviewed and revised those targets upward.
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Please see page 11.

In October 2022, we announced our Medium-Term Management Plan 2026, 
covering the five-year period from fiscal 2023 to fiscal 2027. Our 
goal was to increase operating profit from 29.4 billion yen in fiscal 
2022, the base year, to 48.0 billion yen. We also aimed to achieve 
growth in EPS and ROE.
The targets were ambitious, and we made significant progress, making 
it likely that we will achieve them. As a result, we have revised 
each target upward.

We have raised the net sales target by 50 billion yen, to 950 billion 
yen, which is an increase of 270.3 billion yen compared to fiscal 
2022.
We have increased the operating profit target by 9 billion yen, to 57 
billion yen, which is a climb of 27.6 billion yen compared to fiscal 
2022.
We have boosted the EPS target by 30 yen, to 140 yen, which is a rise 
of 81 yen compared to fiscal 2022.
We have increased the ROE target by 1.0%, to 8.0%, which is a 4.0 
percentage point rise compared to fiscal 2022.

I hope these upward revisions demonstrate our ongoing commitment to 
corporate growth.
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1. Revising Numerical Targets Upward in the Final Year 
of the Medium-Term Management Plan (MTP)

MTP base 

year results

(Fiscal 2022)

Initial final 

year targets

(Fiscal 2027)

New final 

year targets

(Fiscal 2027)

Change

New final year 

targets

(Difference from 

fiscal 2022)

Compound 

annual 

growth rate

FY2022- FY2027

Net sales

(100 millions 

of yen)

6,797 9,000 9,500 +500 +2,703 6.9%

Operating 

profit

(100 millions 

of yen)

294 480 570 +90 +276 14.1%

EPS
(Yen)

59 110 140 +30 +81 18.9%

ROE
(%)

4.0 7.0 8.0 +1.0 +4.0 –

◼ New targets for the final year

During the Medium-Term Management Plan period, we have achieved significant growth and are likely to 

meet the ambitious targets for the final year of the period. Accordingly, we have revised the forecast upward.
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Please see page 12.

This graph indicates that we aim to achieve more significant growth 
in net sales and operating profit under the current Medium-Term 
Management Plan compared to the previous plans.
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[Operating profit][Net sales]



Please see page 13.

This graph shows that we are also committed to achieving remarkable 
increases in EPS and ROE.
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Please see page 15.

Earnings in the domestic flour milling business increased 
significantly in fiscal 2024. We have made the necessary investments 
to enhance our business portfolio, including investments in the 
construction of the new Mizushima Plant and the acquisition of 
Kumamoto Flour Milling.

In fiscal 2026, the Mizushima Plant will begin operations. The 
effects of depreciation will be absorbed by fiscal 2027, and the 
business is expected to maintain high profit levels.

The business is expected to increase its market share and continue 
expanding sales of high value-added products. We aim to enhance 
productivity and implement the technologies developed in this 
business at our plants overseas.

In addition, the profits of the newly consolidated Kumamoto Flour 
Milling have been added to our profits, but the synergy we considered 
in the acquisition of the company will be achieved in the 
future.  Synergy is expected to contribute not only to the profits of 
Kumamoto Flour Milling but also to various aspects of Nisshin Seifun, 
including sales, production, logistics and R&D. I think there are 
many themes where the two companies can elevate each other to a 
higher level.
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Increasing sales 
of value-added 

products

• Developing new 
customers

• Increasing our 
sales share for 
each customer

4-1. Domestic Flour Milling Business

We are constructing the Mizushima Plant and will work to enhance overall productivity. We aim to increase

our market share and sales of value-added products to maintain high profit levels in this core business.

Increasing market share

We will be introducing new 

technologies at the new 
Mizushima Plant, which is 

under construction.

Securing an earnings base

Initiatives to achieve targets for the final year

• Depreciation (approximately 2 billion yen in FY2026) will 
increase when the Mizushima Plant begins operating.

• Maintain high profit levels by increasing market share, 
improving productivity, and creating synergy with 
Kumamoto Flour Milling.

(MTP base year)

(100 millions of yen)

(Target)

Changes in Operating Profit

Improving productivity

Creating synergy with Kumamoto Flour Milling

Maintaining high 

profit levels

～

37.3%
38.0%

39.5%

36%

39%

42%

Source: Nikkan Keizai Tsushin Co., Ltd., “The Beverage & Food Statistics Monthly”

(On weight basis)

FY2003

～ ～～ ～ ～ ～

Market share trends
Continue to increase market share.

FY2023 FY2027
(Target)

Enhance collaboration within the Group, 
communicate value to customers more 
frequently, and improve proposal skills.

Create a new health market by selling Amuleia, 



Please see page 16.

We aim to increase profits in the Australia flour milling business by 
4 billion yen during the Medium-Term Management Plan period. However, 
the results of our initiatives have not fully materialized.

During the past two and a half years, we have developed and proposed 
products that sell well while revising prices in response to various 
cost increases. We have established a solid sales foundation and are 



Please see page 17.

The India yeast business is operating at a loss. However, the 
business aims to contribute to profitability during the Medium-Term 
Management Plan period by expanding sales and increasing profit after 
bottoming out in fiscal 2024.

The Company increased its market share to 20% in a short period, and 
as a result, is facing a highly competitive environment. Additionally, 
the cost of molasses, the primary raw material, remains high. In this 
environment, the high quality of our products has been recognized, 
and we have been expanding our market share. Meanwhile, the prices of 
molasses are expected to fall gradually.

We will revise prices from regions where we hold a significant market 
share, considering the pace of sales growth. Oriental Yeast is one of 
the world’s leading owners of yeast strains. We will continue 
developing strains that enhance productivity while reducing costs.

India is the world's most populous country and demand for bread is 
also rapidly growing. We remain confident in this market’s potential 
and will continue to make steady progress in our performance, 
although it may take time.
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We will implement initiatives to increase our market share in India to 30% (from the current 20%). 

The business aims to generate profits before the end of the period of the Medium-Term Management Plan.

(1) Expanding sales share (achieving 30% in the 
Medium-Term Management Plan period)

(3) Revisions to product prices

(4) Developing highly productive yeast strains



Please see page 18.



Please see page 19.

The room temperature home use business of the processed food business 
occupies a significant share in the markets for household-use wheat 
flour, flour for deep-fried foods like tempura and karaage, and pasta. 
While maintaining profitability in the room temperature home use 
business, we aim to increase profits in our growth drivers: the 
frozen food business, commercial use business, and overseas 
businesses operated entirely locally. To achieve this goal, we will 
strive to develop new products and sales channels in both the room 
temperature home use business and growth businesses. We are planning 
to implement a large-scale sales initiative this fiscal year. We 
invite you to stay tuned.

Additionally, we aim to enhance productivity by investing during the 
Medium-Term Management Plan period.

The processed food business is the second most competitive business 
in the Group, following the flour milling business, and is expected 
to achieve profit growth by increasing sales and reducing costs.
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(3) Increasing production capacity and 
improving productivity

Room Temperature 

Home Use Business

4-4. Increasing Profitability in the Processed Food 
Business (1)
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Operating profit: Trend over time (FY2022 base)

We aim to achieve business growth by developing value-added products, enhancing productivity, and 

strengthening our overseas processed food business.

(MTP base year) (Forecast)

(40)

(20)

0

FY2022

(100 millions of yen)

We aim to increase sales in the three growth businesses to 
match the levels of sales in the core business. (Fiscal 2027)

Transformation of the Business Structure



Please see page 20.

This fiscal year, Vietnam’



Please see page 21.

Profit from the prepared dishes and other prepared foods businesses 
increased significantly in fiscal 2024.



Please see page 22.

Earnings from the mesh cloth business have been rising sharply since 
fiscal 2023. The solar battery market is expected to grow, and we 
anticipate that demand for our mesh cloth products will increase in 
the medium term.

We anticipate profit growth of 2.3 billion yen in the mesh cloth 



Please see page 23.

Let me now explain our capital policy.
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III. Capital Policy
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Please see page 24.

For a long time, the Group has maintained a shareholder return policy 
aiming for a payout ratio of 40% or higher. However, as we gain 
confidence in our future earnings growth, we have decided to increase 
shareholder returns alongside the revision of the numerical targets 
for the final year of our Medium-Term Management Plan.

Specifically, we aim to increase the consolidated payout ratio to 
around 50% by the final year of the current Medium-Term Management 
Plan. The payout ratio is calculated by excluding non-recurring 
profits or losses from profit attributable to owners of parent. We 
will raise the payout ratio from the current fiscal year toward 
around 50%.



Please see page 25.

This graph shows an upward trend in shareholder returns over the past 
decade. We increased the pace of dividend increases in fiscal 2024 
and plan to increase it in fiscal 2025 due to a significant 
improvement in results. For the current fiscal year, fiscal 2025, we 
initially planned to increase dividends by 5 yen per share from the 
previous year. We are now planning to raise them by an additional 5 
yen per share, bringing the total increase to 10 yen per share. As a 
result, the dividend payout ratio, excluding special non-recurring 
factors, will be 47.2%, which will move us closer to the goal 
mentioned above of achieving a dividend payout ratio of 50% during 



Please see page 26.

We will take more active steps to reduce our cross-shareholdings. The 
reduction will not be completed during the Medium-Term Management 
Plan. We will tackle this issue over a longer timeframe. We planned 
to reduce cross-shareholdings by 15 billion yen or more over the 
remaining three years of the Medium-Term Management Plan period. We 
are now aiming to reduce cross-shareholdings by 40 billion yen or 
more over the next five years, or an average of about 8 billion yen 
per year.

We will continue discussions with partner companies, and reductions 
will vary from year to year depending on the progress of these 
discussions. We aim to reduce more cross-shareholdings than the 



Please see page 27.

Let me explain our future investments. We anticipate that operating 
cash flow and cash generated from asset sales, including the sale of 
cross-shareholdings, will exceed 305 billion yen over the five-year 
period of the Medium-Term Management Plan. We aim to use all this 
cash through significant investments and active returns to 
shareholders.



Please see page 28.

We will enhance the ROE level by increasing profitability in each 
business, selling cross-shareholdings, and eliminating facilities and 
assets with low capital efficiency.

Additionally, the Group will thoroughly assess ROIC as an indicator 
of capital efficiency. Specifically, when investing, we will examine 
the risks involved in each investment project and consider investment 
efficiency to improve ROIC for each business.

28

6.9%

7.6%

3%

4%

5%

6%

7%

8%

We have revised our ROE target for the final year of the MTP (FY2027) from 7% to 8%. We will monitor ROIC 

and strive to continue to improve ROE.
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[Initiatives to improve capital efficiency]

(MTP base year)

FY2022

(Target)

Aiming for continued 

improvement

(3)%

Profitability
(profit margin on sales)

Efficiency
(total asset turnover)

Financial leverage

- Implement appropriate price revisions that accommodate cost increases



Please see page 29.

I will explain about ESG issues.

29

IV. ESG Initiatives
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Please see page 30.

Securing human resources is essential if a company is to achieve 
sustainable growth. Nisshin Seifun Group Inc. has started recruiting 
new graduates for Group companies, beginning with those who may join 
in April 2025. Students have appreciated our recruitment by job type 
and noted that the recruitment by Nisshin Seifun Group helped them 
understand the diversity within the Group. I believe our recruitment 
capabilities have improved.

We have been discussing our personnel and wage systems since I became 
president. We have decided to fully implement a pay system based on 
roles. We will first apply the system to managerial positions.
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1. Human Resource Strategy
(S) Human 

Resources

Strengthen recruitment Recruitment by Nisshin Seifun Group Inc. for Group 



Page 31 shows our medium-to-long-term environmental targets and 
progress made towards achieving them.
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◼ Medium-to-long-term targets for environmental issues and our progress



Pages 32 and 33 describe progress in environmental initiatives in the 
flour milling business, processed food business, and mesh cloth 
business. Other businesses are also making steady progress.

In fiscal 2024, the Group incorporated an environmental policy into 
its top priority measures. Since then, I have taken the lead on 
environmental initiatives. The Tsurumi Plant, Japan’ largest flour 
mill that accounts for one-fourth of our domestic wheat flour 
production, decided to procure 100% of its electricity from renewable 
energy sources. Following this, interest in environmental issues has 
been growing in each business, and they are competing with each other 
to undertake environmental initiatives.

This concludes my presentation.
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Main initiatives for reducing CO2 emissions (1)

32

Since November 2023, effectively 100% of the electricity sourced by the 

Tsurumi Plant has been from renewable energy sources. This is achieved 

through the installation of solar power generation equipment through an 

off-site PPA agreement and the use of non-fossil fuel certificates.

A reduction of approximately 

27,000 tons of CO2 per year

We plan to achieve our CO2 emissions reduction target for 2030 (a 50% reduction 

compared to FY2014) in FY2025 in the flour milling business. We will continue to actively 

use renewable energy to reduce CO2 emissions.

We plan to install solar power generation equipment through an onsite PPA agreement at the Mizushima 

Plant, which is under construction (from May 2025).
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Main initiatives for reducing CO2 emissions (2)

2. Progress on Medium-to-long-term Targets
for Environmental Issues (2)
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(E) Environment

Six overseas bases (*) will effectively source 100% of their electricity from 
renewable energy by using non-fossil fuel certificates (in FY2025).



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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