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Stock Information
Share price Shares Outstanding (Term-end) Total Market Cap  ROE (Actual) Trading Unit

DPS (Estimate) = Dividend Yield (Estimate) EPS (Estimate)  PER (Estimate) BPS (Actual) PBR (Actual)
¥0.00 - ¥58.64 10.6x ¥520.32 1.2x

*The share price is the closing price on June 16. Each value is taken from the brief report on results of the fiscal year ended February 2026.

Earnings Trends

Fiscal Year Net Sales ‘ Operating Income  Ordinary Income Net Income EPS DPS
February 2023 (Actual) 34,937 678 1,323 613 25.77 0.00
February 2024 (Actual) 49,781 2,366 2,989 1,036 43.77 0.00
February 2025 (Actual) 58,110 4,161 4,251 1,861 78.13 0.00
February 2026 (Actual) 57,484 1,568 1,692 918 38.50 0.00

February 2027 (Estimate) 57,500 2,000 1,700 1,400 58.64 0.00

*Unit: Million yen. The estimated values were provided by the company.

This Bridge Report presents Yoshimura Food Holdings K.K.’s earnings results for the Fiscal Year ended February 2026,
interview with CEO Yoshimura, and so on.
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Key Points

In the fiscal year ended February 2026, sales and profit decreased. Sales declined 1.1% year on year to 57.4 billion yen. The
domestic non-scallop-related business and the overseas business saw a sales growth, but the domestic scallop-related
business saw a decline in sales. Operating income dropped 62.3% year on year to 1.5 billion yen. The domestic scallop-
related business saw a significant decrease in profit, due to the decline from the previous fiscal year, in which there was a
temporary positive factor, and the write-down of inventory assets. The profit of the overseas business decreased, due to the
downturn of sale to restaurants, the skyrocketing of procurement prices, etc. Sales exceeded the forecast, but profit fell
below the forecast significantly. This is because procurement prices rose and costs for products augmented in the scallop
business due to a decline in catches in the fourth quarter and a write-down of boiled scallops.

For the fiscal year ending February 2027, it is expected that sales will grow slightly and profit will rise. Sales are projected
to be 57.5 billion yen, unchanged from the previous fiscal year, and operating income is forecast to increase 27.5% year on
year to 2 billion yen. In the food product industry, it is assumed that ingredient prices and energy prices will remain high,
costs for distribution and human resources will augment, and consumers will remain budget-minded, so the business
environment is projected to remain harsh. Under such circumstances, the domestic non-scallop business is expected to see
an increase in sales and profit, and the overseas business, too, is projected to see an increase in sales and profit as the recent
recovery trend will continue. The outlook for the scallop business is conservative, because it is difficult to predict market
changes.

We interviewed the CEO Yoshimura about the summary of financial results, the medium-term management plan, his
message to shareholders and investors, etc. He said, “For the fiscal year ended February 2026, we revised our earnings
forecast downwardly due to factors including a write-down on inventory of scallops. However, what we need to do remains
unchanged. Just as the scallop business, which we didn't engage in about 4 years ago, has become our biggest source of
revenue, we will continue to enrich our business portfolio through M&A and establish the second and third pillars of
business. We will continue to achieve sustainable sales expansion through continuous M&A and organic growth, so please
keep an eye on our company from a medium/long-term perspective.”

In the fiscal year ended February 2026, profit dropped considerably due to the posting of the write-down of year-end
inventory of boiled scallops for the Japanese market, etc., but this does not mean that there is a structural problem in the
company. The outlook for the scallop business in the fiscal year ending February 2027 is conservative, because it is difficult
to predict market changes, but profit is expected to increase thanks to the non-scallop business and the overseas business.
Regarding M&A, which is their primary strategy, the CEO said, “We are conducting negotiations while targeting not only
food companies, but also related businesses such as logistics ones.” The details are unknown, but their business domain is
expected to grow significantly and generate large revenues, so we would like to pay attention to their news releases.
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1. Company Overview

Yoshimura Food Holdings conducts M&A of food-related small and medium-sized enterprises that, regardless of their quality
products or unique manufacturing techniques, are facing various issues such as the difficulty in finding successors. It also
facilitates the growth of the entire corporate group by solving problems with their core service, which is to build “a platform
for supporting small and medium-sized enterprises (SME Support Platform).” and energizing each group company. Its
strengths lie in the overwhelming advantage it has towards investment funds or large companies and the high barrier to entry.
The company aims to accelerate its growth through further alliances. As of the end of February 2026, there are 38 consolidated
subsidiaries.

[1-1 Corporate History]

One day, a food company that was facing financial difficulties and could not find a buyer was introduced to Mr. Yoshimura,
who was managing the listed companies’ fundraising and M&A in the corporate business division at Daiwa Securities Co.
Ltd. and Morgan Stanley Securities Co., Ltd.

Mr. Yoshimura took on this food company and established L Partners Co., Ltd.-- the predecessor of Yoshimura Food Holdings
K.K.--on his own in March 2008 because he strongly felt that Japan could be more appreciated through its food since his
MBA days in the United States while working for Daiwa Securities. Through his efforts to revitalize the company using his
experience and network, he successfully turned a profit.

Many food SMEs started seeking help from Mr. Yoshimura upon learning of his work. He thought that it was possible to
efficiently achieve results if the companies complemented each other in various functions, such as product development,
production, and sales under a holding company system, instead of working on each company individually. Hence, he named
the company Yoshimura Food Holdings K.K. in August 2009.

Since then, the company has continued acquiring companies facing problems with business succession or failing to handle
management on their own. They are praised for their unique position of not competing with major food companies or
investment funds as well as their policy of not selling off the companies. They received financing from INCJ, Ltd. (Innovation
Network Corporation of Japan) and Japan Tobacco Inc. (JT) and expanded their business. In March 2016, it was listed on the
Mothers of Tokyo Stock Exchange, and in March 2017, it was listed in the first section of Tokyo Stock Exchange. In April
2022, it transitioned to the Prime Market of Tokyo Stock Exchange.

The company is pursuing further growth by acquiring not only Japanese companies, but also overseas companies in Singapore,
Malaysia, and more.

[1-2 Target Social Image]

The company pursues the mission: "A society where we can enjoy this 'delicious taste' forever ~ Achieving affluence that
allows consumers to enjoy diverse food cultures~," and sets its vision (roles to be fulfilled) and values (values they cherish).
As a “company that creates social value to support Japan’s food industry and local communities,” the company believes that its role is
to contribute to revitalizing local communities, creating jobs, and preserving and developing diverse food cultures through M&A
activities involving small and medium-sized food companies.

VISION

VALUES
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Mission *We believe that a society in which people can choose from various options
A society where we can enjoy this | freely according to their respective preferences and a society in which those
“delicious taste” forever ~ Achieving | choices are respected is affluent and happy.

affluence that allows consumers to enjoy | *We aim to achieve an affluent society in which consumers around the world can

diverse food cultures~ choose from a wide array of high-quality “delicious foods” freely and enjoy
them.
Vision *In order to realize a society where we can enjoy this “delicious taste” forever,

Protect and nurture regional “delicious | we will discover “delicious foods” that have been cherished in Japan and around
foods” and distribute them around the | the world, protect and nurture them, and deliver them to people around the world.
world *To do so, we will develop our own ability to find “delicious foods”, a business
base for protecting “delicious foods”, functions to support the growth of
“deliciousness”, and sales networks to deliver “delicious foods” to people around
the world.

*As a result, our company will become a global producer that promotes the
cultures and diversification of foods around the world and the invigoration of
local communities.

Values *We cherish the individuality of everyone related to us.

“Cherish individuality” *We value the “individuality”, “new ideas”, and “desire to take on new
challenges” of each employee working in our corporate group.

*We value the “history”, “culture”, “employees”, “business partners”, and “local
communities” of each of our group companies.

*We brush up the “strengths” of our group companies, mutually make up for
their “weaknesses,” and grow together.

*We will contribute to the development of an affluent society with a variety

of options available, by cherishing the individuality of everyone related to us.

[1-3 Market Environment and the Background of the Company’s Establishment]

As a company aiming for supporting and revitalizing SMEs throughout Japan, Y oshimura Food Holdings views the conditions
of the food SMEs as follows:

(Investment Bridge extracted, summarized, and edited the information from Yoshimura Food Holdings’ annual securities reports and reference

material)

(The Conditions of the Food SMEs)

*Japanese cuisine has been highly appreciated worldwide and is attracting increasing attention. On a national scale, the food
manufacturing industry has also been one of Japan’s largest and most prominent industries based on its number of business
establishments, number of employees and GDP since the 1990s.

*99% of the companies are SMEs where each one of them has strong products and technical skills.

*However, the domestic market is shrinking and some of the food SMEs find it hard to survive on their own as the business
environment remains stringent due to falling birthrates and an aging population.

*Therefore, many companies give up on continuing their businesses and end up shutting down or suspending their business.

(Conditions of the SMEs’ Business Succession)

*As of 2025, the majority of business owners in small and medium-sized enterprises are aged 60 or older, with the average
age reaching a record high of 63.81 years. Notably, the proportion of owners aged 70 and above has also reached a record
high of 34.7%, indicating that many owners are expected to reach retirement age in the coming years.

*However, 62.60% of domestic small and medium-sized enterprises currently lack a successor, and preparations for business
succession remain insufficient. In particular, among companies whose representatives are in their 50s, 72.77% have no
successor, while in those with representatives in their 60s, the figure is 49.10%. Although the absence rate decreases with
increasing age, it remains at a high level. Amid this situation, only 31.8% of companies across all industries are currently
considering business succession, showing that preparations are still lagging.



https://www.bridge-salon.jp/?utm_source=report&utm_medium=referral&utm_campaign=2884

Bridge Report (2884) June 17, 2026 https://www.bridge-salon.jp/

BRIDGE REPORT # \ Bridge Salon

(Information from TOKYO SHOKO RESEARCH, LTD. “Survey on the age of company presidents (2025 Edition),” TOKYO SHOKO
RESEARCH, LTD. “Survey on Successor Absence Rate” (2025 Edition), SME Agency "White Paper on Small and Medium Enterprises and
Small Enterprises" (2026 Edition))

(Conditions of Business Succession of Food SMEs through Acquisition)

*Although there are increasing needs for business succession from food SMEs, the number of companies and organizations
that would acquire them is small.

*The scale of many food SMEs is too small for major companies to acquire, and for investment funds whose primary aim is

to rapidly grow independent companies and sell them off within a few years, the mature market of food SMEs tends not to be
one of their investment targets.

*Under these conditions, there is a tremendous shortage in the bearers of the responsibility of taking on the business of the SMEs.

(Growing demand for M&A)

With the baby boom generation heading into retirement, business succession will peak within the next 10 years and is expected to become
an even more pressing issue going forward. While the business owners become more aware and knowledgeable about M&A, their
reluctance to “sell their companies” is fading. With this shift in mindset acting as a tailwind, the demand for sale of companies is expected
to grow in both quality and quantity.

[1-4 Business Description]

Having Yoshimura Food Holdings as its holding company, the corporate group consists of 38 consolidated subsidiaries, two
companies accounted for using the equity method, and one non-consolidated subsidiary as of the end of February 2026.
Yoshimura Food Holdings aims to support and revitalize SMEs that manufacture and sell food products by creating a corporate
group, composed of the food SMEs that are facing problems in securing a successor, through M&A. Yoshimura Food Holdings
is responsible for business strategies’ design and implementation, as well as the business management of each company in the
group. It also supports and supervises their sales and marketing, production management, procurement and manufacturing,
distribution, product development, quality control, and business management.

(D) Business Model
The company develops a unique business model in the food industry and is pursuing growth based on two engines.

One of them is the increase in the number of group companies through M&A.

Since its establishment in 2008, the company prevented food SMEs that had business succession and financial problems from
shutting down or facing business suspension by acquiring them. Thus, it has managed to solve their problems.

It is recently focusing on adding not only Japanese companies to the group, but also overseas ones.

Projects sourcing has so far been conducted (discovered) mainly with an "indirect approach" through introductions from M&A
brokerage firms, regional financial institutions (mainly local banks), lawyers, and accountants. In order to speed up the process,
the company intends to strengthen its “direct approach” to build relationships for future M&A and to more proactively and
aggressively seek out new projects.

As mentioned in the “Market Environment” section, with demand for the sale of companies expected to grow in both quality and quantity,
the number of pipeline projects introduced to the company continues to rise; accordingly, the number of projects executed and their scale
are also expected to increase.

The other goal is the organic growth through business expansion for existing group companies.

Yoshimura Food Holdings supports the expansion of business operations of each company and solves problems by supervising
each of the company’s functions. The “SME Support Platform” is applied to these companies which have excellent products
and technologies but could not achieve growth for reasons such as the lack of sales channels, labor shortage or poor business
management.
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1. Growth through expansion in group companies 2 . Growth through expanding the business
operations of existing businesses

Yoshimura Food Holdings

Grouping through
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¢ SME Support Platform Lm———
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(Taken from the reference material of the company)

What is the SME Support Platform?
The core of this unique business model is the “SME Support Platform,” a product of the company’s accumulation of skill,
knowledge, and achievements through its specializing in food manufacturing and sales.

As a holding company, Yoshimura Food Holdings is responsible for business strategies’ design and implementation, as well
as the business management of each subsidiary in the group. It also aims to strengthen the business foundation of each
subsidiary through the company supervisor’s horizontal supervision of its functions (sales and marketing, production
management, procurement and distribution, product development, quality control, business management, and securing
personnel) in a manner that goes beyond the company barriers and by building organic relations between subsidiary companies.

For example, Company A which has an excellent product but is worried about sales growth can use the sales channels and
skills of Company B that has a nationwide sales network. Also, it can achieve a stable financial position by using the
creditworthiness of Yoshimura Food Holdings which is listed in the stock market to raise funds.

This cooperation is made to be more effective through appointing the personnel in the group with the highest levels of expertise
as supervisors.

Hence, the “SME Support Platform” is a system in which each company’s “strengths” such as strong products and
technologies, sales channels, and manufacturing skills are shared across the group and their “weaknesses” such as a shortage
in personnel, funds, or sales channels are supplemented.

The “SME Support Platform” is functioning effectively under the current structure, but as subsidiaries will increase further,
their skills will be added as a new strength, and the managerial resources of the corporate group will be accumulated,
bringing out a new synergy so that existing subsidiaries will be able to seize opportunities to grow their business and acquire
the skills necessary to streamline their production processes.

Such scalability of the platform will fortify the business foundation of Yoshimura Food Holdings.

Platform for supporting small and medium-sized enterprises

Platform Details of support Platform Details of support
Sharing of sales channels Fortification of the quality control
sle frside e corporate group Quality contrel ?xizl;llc:;?;n of a\&":'ladl:; of
Designing of markeling srategies campliance with laws and regulations
cament of f [ !
Efficiency improvement . Support for strategy design based on
Manufacturi through ?apﬂ]x investment Business objective analysis
g Production improvement administration Establishment of'a robust internal
based on data analysis control system
. Sales growth through the cultivation
Product Marketing Overseas of sakes channels mainly in Asia
development. New product development sales channels Development of procucts targeted at
overseas markets

(Taken from the reference material of the company)
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[Results of organic growth support provided through the SME Supporting Platform]
The following are the primary outcomes of organic growth support that result in the business expansion of existing group companies
employing different SME supporting platform features.

© Sales strategy and overseas sales channels
To develop sales strategies specific to product characteristics and the market environment and promote the establishment of overseas
sales channels by leveraging the sales channels of group companies.

Group Company Overview of the Support

Daishow * Promoting sales according to product characteristics and the market environment by utilizing
domestic sales channels established by group companies.

Developing a profitability-oriented sales system by optimizing price ranges, sales channels, and
sales periods rather than just expanding sales channels.

*Significantly expanded the previously constrained sales territory and secured stable sales volumes.

Operating income in the latest fiscal year doubled from before the M&A.

Junwa Food *Generated sales in overseas markets by leveraging the overseas sales channels and trading bases of
group companies, mainly in Singapore.

*Thus, support was provided for the development of products designed for overseas markets that
took local needs and regulations into account, and a phased overseas expansion was promoted.

Sales grew 1.5 times in five years since the M&A.

© Enhancing business management and developing new products
Strengthened the management system and developed new products based on market needs to build a foundation for business growth.

Group Company Overview of the Support

Kobayashi Noodle *Following the M&A, management personnel were appointed from among existing employees, and
a system was established that enables rapid decision-making based on the actual on-site conditions.
*In collaboration with the investment partner Kokubu Group, the company developed its first-ever
over-the-counter product.

*Through these initiatives, the company enhanced its operational capabilities and laid the foundation
for medium/long-term growth.

Operating income in the latest fiscal year was 1.4 times higher than before the M&A.

Mori Yougyojou *Implemented a strategic sales approach focused on profitability by accurately assessing market
price trends and supply-and-demand conditions and adjusting the sales period and terms accordingly.
*In collaboration with the investment partner Kokubu Group, the company worked on the
development of high-value-added products with ingenious materials and manufacturing methods.
*By aligning sales strategies with product development, efforts were made to improve the overall
profitability of the business while adapting to changes in the market environment.

Operating income in the latest fiscal was 1.4 times higher than before the M&A.



https://www.bridge-salon.jp/?utm_source=report&utm_medium=referral&utm_campaign=2884

Bridge Report (2884) June 17, 2026 https://www.bridge-salon.jp/

BRIDGE REPORT # N\ Bridge Salon

© Improving manufacturing efficiency and quality control
In addition to improving manufacturing efficiency by upgrading facilities and processes, the company has built a stable raw material
procurement system through in-house production of raw materials.

Group Company Overview of the Support
Raku-you Food * As a product strategy, the small-sized shumai was concentrated into a 12-piece package, and capital
investment aimed at improving production efficiency and profitability was carried out.
*By updating outdated molding machines and cooling equipment, production efficiency and quality
requirements were improved in addition to yield enhancement and quality stabilization.
*Through these investments, quality risks were reduced, a stable supply system was established, and
efforts were made to strengthen the company’s sustainable earnings base.

Capital investment led to an 8% improvement in factory yield.
ODAKISHOUTEN *Human resources were dispatched from the company to support the enhancement of business
operations and medium/long-term business expansion.

*Amid an increasingly challenging raw material procurement environment due to a shortage of
successors among chestnut farmers, the company has established a stable production system by
expanding its own managed farmland.

*In order to cope with the extreme heat in recent years, a new technique for controlling the
temperature of raw materials has been developed, and the yield of raw materials has been improved,
resulting in further improvement in productivity.

Raw material yield improved significantly in the latest fiscal year compared to that before the M&A.

© Sharing sales channels and business mergers
Expanded sales channels by sharing business partners within the group. Improved management efficiency through business mergers.
Promoted business growth through capital investment and sales expansion strategies.

Group Company Overview of the Support
Examas *Examas and Equipmax, which underwent M&A during the fiscal year ended February 2026, were
Equipmax competitors of NKR; after becoming part of the group, they implemented initiatives to expand sales

channels through measures such as sharing business partners.
*For Equipmax, Sin Hin Frozen Food's sales channels were utilized to introduce customers.

Customer acquisition increased significantly in the latest fiscal year compared to that before the

M&A.
Hosokawa Foods * Production efficiency improvement and strengthening the quality control system were achieved by
(Merged with OHBUN in | new capital investment.
March 2026) *Expanded sales by strengthening ties with major clients and developing new products.

*Increased sales, stabilized the production system, and improved profit margin by acquiring business
partners.

Sales increased 1.2 times as a result of investments in facilities and other assets.

(Ongoing organic growth support)

Marukawa Shokuhin, which produces gyoza with a secret recipe in Shizuoka, is expanding its production capacity by building a new
factory, strengthening its stable supply system, and expanding its business.

The new plant, which will be built with an investment of 300 to 400 million yen, is scheduled to start operation in December 2027. With
the installation of the latest equipment, the production capacity will be expanded by about 2.3 times to meet the strong demand that
continues to be sold out both in stores and online.
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(2 Segments
The company has two main segments: the “manufacturing business segment” and “sales business segment.” “Other businesses”
are composed of the rental and management of real estate, event media marketing, etc.

Sales composition of each segment

® Manufacturing business = Sales business = Other business

*The term ended Februery 2026, Unit: Million ven. The Sules are the sales 1o external customers

© Manufacturing Business Segment

Each company develops and manufactures their own unique products. Domestic enterprises sell these products mainly to
supermarkets, convenience stores, drugstores, restaurants, etc. throughout Japan through wholesalers, while marine products,
predominantly scallops, are sold mainly to exporting companies. Overseas enterprises sell products to hotels, restaurants,
supermarkets, etc. in Singapore and Malaysia and also manufacture kitchen instruments and other products. As of the end of
February 2026, there are 28 main group companies as tabulated below.

(Group Companies within the Manufacturing Business Segment)

Company Name ‘ Features
Raku-you Food Co., Ltd. With five factories in Japan, the company manufactures and sells chilled shumai and
(Adachi-ku, Tokyo) chilled dumpling. It has the largest share of chilled shumai production in Japan.
Ohbun Co., Ltd The company has a unique route to procure oysters from the rare supplies of Hiroshima
(Shikokuchuo City, Ehime | Prefecture and produces and sells fried oysters as its main product. They also sell fried
Prefecture) chicken cartilage, fried chicken meat, and other items.
Shiroishi Kosan, Inc. It was established in 1886, the company’s main product is Shiroishi Umen, a specialty of

(Shiroishi City, Miyagi Prefecture) | Shiroishi City, Miyagi Prefecture. It manufactures and sells dried noodles and other
products made using traditional methods.

Sakuragao Shuzo K.K. The company was established in 1973 as a collective of 10 local breweries in Iwate
(Morioka City, Iwate Prefecture) | Prefecture. The sake is brewed using the skills of the biggest Toji (head brewers)
group in Japan, Nanbu Toji, and has a high reputation for its fruity taste.

Daishow Co., Ltd. The company is a pioneer in the peanut butter industry. “Peanut Butter Creamy” made
(Tokigawa-machi, Hiki-gun, | by its own unique manufacturing methods has been continuously a long-selling
Saitama Prefecture) product since when it was first sold in 1985.

Yuhoku Suisan Co., Ltd. The company manufactures and sells negitoro and tuna slices using tuna that is

(Oi-machi,  Ashigarakami-gun, | immediately frozen on the ship at minus 50-60 degrees Celsius as soon as it is caught.
Kanagawa Prefecture)

Junwa Food Corporation The company manufactures and sells jellies. It has constructed a perfect quality
(Kumagaya City, Saitama | control system, including having acquired the Saitama Prefecture HACCP
Prefecture) certification. Although it is still a start-up company in jelly production, it has an
established reputation within major hypermarkets for its products’ quality and
technological capabilities.

SK Foods Co., Ltd. The company mainly manufactures and sells chilled and frozen pork cutlet and makes
(Yorii-machi, Osato-gun, Saitama | products that meet customer needs. It also conducts direct procurement and direct
Prefecture) sales without depending on any trading companies.
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Yamani Noguchi Suisan Co.,Ltd.
(Rumoi City, Hokkaido

Prefecture)

For half a century, the company has manufactured and sold Hokkaido prefecture’s
specialties such as salmon jerky and herring that are prepared by its skilled workers
with unique manufacturing techniques.

JSTT SINGAPORE PTE. LTD.
(Singapore)

Located in Singapore, the company manufactures and sells sushi, makimono, rice
balls, etc.

Omusubikororin Honpo Co., Ltd.
City,

(Azumino
Prefecture)

Nagano

Using its own freeze-dry device, the company manufactures ingredients for
confectionery, emergency food, etc. Its “Mizu Modori Mochi” (rice cakes that can be
prepared by adding water) is famous for being used in the Space Shuttle Endeavour.

Marukawa Shokuhin Co, Ltd.
(Iwata City, Shizuoka Prefecture)

A famous dumpling shop in Hamamatsu area. The company manufactures and sells
dumplings at the store, using carefully selected ingredients and a secret recipe the
company has been following since its establishment.

PACIFIC SORBY PTE. LTD.
(Singapore)

The company processes and wholesales chilled and frozen seafood products in
Singapore.

Mori Yougyojou Co., Ltd.
(Ogaki City, Gifu Prefecture)

The company harvests the highest quantity of farmed ayu (sweetfish). It has nurtured
an original technique for collecting and incubating roe to grow and ship a stable supply
of fish. In addition, it possesses the technology to make fish give birth to male or
female fish.

NKR CONTINENTAL PTE.
LTD. (Singapore)

Located in both Singapore and Malaysia, the company manufactures, imports, sells,
designs, installs, and maintains kitchen equipment.

Kaorime Honpo Co., Ltd.
(Izumo City, Shimane Prefecture)

The company produces a wide array of high-quality products that is both original and
by OEM orders, including soft dried seaweed for seasoning rice, dried hijiki for
seasoning rice, seaweed soup, ochazuke with seaweed, etc.

Junido Co., Ltd.
(Dazaifu City,
Prefecture)

Fukuoka

The company manufactures and sells soft furikake (rice seasoning) such as Umenomi-
hijiki. It has many fans all over the country and is very popular.

K.K. Odakishouten
(Kasama-shi, Ibaraki Prefecture)

The company manufactures and sells products made mainly from Iwama Chestnuts in
Ibaraki Prefecture.

Hosokawa Foods, Co., Ltd.
(Kanonji-shi, Kagawa Prefecture)

The company manufactures and sells frozen delicatessen products such as kakiage and
chijimi using domestic vegetables, as well as frozen rice products such as sekihan (red
bean rice).

Kobayashi Noodle Co., Ltd.
(Sapporo-shi, Hokkaido)

The company is mainly engaged in producing and selling fresh noodles (ramen),
producing gyoza (dumpling) skins, and selling seasonings including sauce.

Hayashi-Kyuemon-Shoten
Co.,Ltd.
(Fukuoka
Prefecture)

City, Fukuoka

The company produces, processes, and sells flaked bonito and broth, with its main
product being Monaka Osuimono (lightly seasoned broth placed inside rice wafers),
which was originally developed by the company.

Marukichi Co.,Ltd.
(Abashiri City, Hokkaido)

The company manufactures, processes and sells mainly large and meaty scallops caught
in the Sea of Okhotsk, as well as salmon, salted salmon roe, crab, etc.

YS Foods Co., Ltd.
(Mori-machi,
Hokkaido)

Kayabe-gun,

The company manufactures, processes and sells mainly scallops caught in the Funka Bay,
which is regarded as a prominent fishing zone in Hokkaido, as well as salmon, salted
salmon roe, squid, etc.

Matatsu Suisan Co., Ltd.
(Oshamambe-cho, Yamakoshi-gun,
Hokkaido)

The company sells mainly scallops and salmon caught in Oshamambe, Hokkaido and
processed with advanced technologies at cutting-edge facilities.

Seidou Suisan Co.,Ltd.
(Mori-machi,
Hokkaido)

Kayabe-gun,

The company processes fresh shelled scallops caught in the Funka Bay by removing a half
of the shell, and sells them, boasting an overwhelming market share in the domestic
production amount of half-shelled scallops.

Fukyo Food Co., Ltd.
(Noda City, Chiba Prefecture)

The company manufactures and sells Chinese food ingredients, with spring roll
wrappers as its main product.
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EXAMAS JAYA SDN. BHD. The company imports, sells, and maintains kitchen equipment for professional use.
(Malaysia)

EQUIPMAX PTE. LTD. The company imports, sells, and maintains kitchen equipment for professional use.
(Singapore)

© Sales Business Segment

Companies whose strengths are sales capability and planning skills. Domestic enterprises sell products to mainly industrial
catering companies, consumer cooperatives, etc., while overseas enterprises sell products to mainly supermarkets, hotels,

restaurants, etc. As of the end of February 2026, group companies are the following four.

(Group Companies within the Sales Business Segment)

Company Name

KK Yoshimura*Food
(Koshigaya City, Saitama
Prefecture)

Features

The company mainly conducts the planning and sales of industrial food ingredients.

It does not have distribution channels, but it has constructed a business model where
it sends products directly to customers.

Joy Dining Products K.K. The company conducts the planning and sales of frozen foods. It also has direct
(Koshigaya City, Saitama accounts with consumer co-ops throughout Japan and utilizes them to sell the
Prefecture) products of the group companies.

SIN HIN FROZEN FOOD The company procures high quality, safe and trusted frozen seafood products and
PRIVATE LIMITED processed seafood products from the influential seafood companies in various parts
(Singapore) in Asia.

YS Kaisyo Co., Ltd.
(Mori-machi, Kayabe-gun,
Hokkaido)

In addition to careful selection of ingredients from Hokkaido, which is called “the
treasure trove of food,” and the sale at shops and online, the company operates a hot

spring facility and a restaurant.

© Other segments
As of the end of February 2026, the group companies are the following two companies.

(Other Segment Group Companies)

Company ‘ Characteristics
SHARIKAT NATIONAL FOOD | The Company owns a food factory and a cold storage warehouse for food products
PTE. LTD. in Singapore and is engaged in the real estate leasing business.
(Singapore)
ONESTORY Inc. The company conducts event businesses. It rediscovers and restructures the food
(Shibuya-ku, Tokyo) and culture hidden in the local region and produces them as premium content.

[1-5 Characteristics and Strengths]

@ The Advantage in Business Succession through Acquisition

There are leading strong buyers in M&A in the food industry, such as major food companies and investment funds; however,
this company has three main points that form strong competitive advantages, which are explained below.

*Ability to Acquire Companies of Various Scales

The company does not aim to sell the companies it acquired. It aims to not only achieve short term business recovery, but also
sustainable growth from a medium to long term perspective. Therefore, the company can acquire a variety of SMEs, including
those with a small business scale that would take time to achieve growth and those that lack management resources for growth.
This point creates a huge difference between the company and other major food companies and investment funds that need
the companies they will acquire to be of a certain scale. Moreover, it is not easy for investment funds aiming to generate
capital gains from selling companies to gain the trust of owners and managers of food SMEs. Regarding this point, this
company operating company groups with the aim of achieving sustainable growth from a medium-term perspective also has
a huge advantage.
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*Advanced Capability of M&A

Since its establishment, the company has worked on creating many company groups out of food-related SMEs and later has
achieved re-growth of these companies. Thus, it has thorough knowledge of the market environment of the food industry,
business practices and risks that are peculiar to food SMEs, and strong assessment abilities, which enable the company to
choose companies that have strengths from a large number of SMEs.

Also, the company has an extremely high capability of M&A since it has great expertise and accumulated knowledge in due
diligence and negotiations.

*Rich and High-Quality M&A Data through its Wide Network

The company can gather plenty of M&A data on the food SMEs since it has a wide network of financial institutions, such as
city banks, regional banks, credit associations, securities companies and companies that provide M&A advisory services.
Furthermore, the company’s specialization in the food industry and the reassurance that the company is not aiming to sell are
the two factors allowing the company to access not only to a huge amount of data, but also high-quality data that meets its
needs.

The company has successfully completed numerous M&A deals, earning positive evaluations based on these strengths. As a result, the
number of M&A deals introduced to the company has been on the rise, with about 570 deals in the fiscal year ended February 2026. The
company intends to leverage its ability to identify promising opportunities to pinpoint companies with strong medium/long-term growth
potential and carry out M&A activities.

The company is a rare company that can accept

Scope of M&A
o Growth through /
et Bysiem S\,'nengetic eﬂ'lfge;ts knf)[&[t:)
w-how :
’ Yoshimura Food
To respect
o No restrictions  the characteristics AR .
Yoshimura on scales, of each enterprise There are l’k‘ll:ltllnflllcls c(\p:i'mncm Leadi
Food  business categorics, Withoutassuming  synergeic effects. d m" m"f“m mg
and areas the sale of an ) food companies
the enterprise
Funds
. The target company ~ The target company There are
Leadmg must have will become a subsidiary 'ﬂm}' a;m few companies
food thesamescaleand  of a large company, S}mmﬁn > that have
companies thesamebusiness  and be controlled by ok plentiful . P )
pa oW i \Usl‘nmu.l a h\()fl is
a one-of-a-kind entity that
The target can flexibly merge with
Investment mumstp::y Thesaleof  Thereare Plentiful cmcrp.riscs of va rio'us sizes
funds e S mmeE experiences without assuming
and growth potential. ) the sale of them.

(Taken from the reference material of the company)

(@) Core Skill: SME Support Platform

The company revitalizes the group companies through the “SME Support Platform” in which each group company’s “strengths”
such as strong products and technologies, sales channels, and manufacturing know-how are shared across the group and their
“weaknesses” such as a shortage in personnel, funds or sales channels are supplemented. These achievements are highly
evaluated.

(3 Contribution to regional vitalization

The company has actively implemented the business succession, etc. of local food SMEs, including Sakuragao Shuzo K. K.
(Iwate Prefecture), Shiroishi Kosan Co., Ltd. (Miyagi Prefecture), and Ohbun Co., Ltd. (Ehime Prefecture), which are
subsidiaries.

By utilizing the SME Support Platform, it is possible to distribute attractive products that have been available only in some
regions to all around Japan (and overseas) and invest in new equipment by using the funds of the corporate group. Through
this, the company contributes to the regrowth of local small and medium-sized food enterprises and the vitalization of local
economies.
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[1-6 Dividend Policy and Shareholders’ Benefit System]

(Dividend Policy)

Although payout to shareholders is one of the important business challenges, it is thought that allocating the cash to M&A
and investment in the facilities to actively expand the business and to strengthen the business foundation by expanding the
platform is what would lead to the highest payout to the shareholders because the company is within the growth process.
Therefore, the company has not provided dividend payout to its shareholders since its establishment and as of the time being,
it plans to continue using the cash to invest in business expansion and as necessary operating capital for the existing companies.
The company is planning to look into providing dividend payouts to its shareholders while considering the operating
performance and financial conditions for each business year.

(Shareholders’ Benefit System)
To enhance shareholder satisfaction, the company offers benefits to shareholders based on the number of shares held and the

duration of the holding period.

(Outline of the benefit system for shareholders)

Number of Shares ‘ Number of Times to Receive Special Benefits Special Benefit Content

300 - 499 shares Once a year (shareholders as of the end of February who have | Products worth 1,500 yen from the
been holding shares for a year or longer) group companies

500 - 2,499 shares | Once a year (shareholders as of the end of February who have | Products worth 2,500 yen from the
been holding shares for a year or longer) group companies

2,500 -9,999 shares | Twice a year (sharcholders as of the end of February and | Seafood set including scallops and salted
August who have been holding shares for a year or longer) salmon roe worth 10,000 yen

10,000 - 49,999 Twice a year (shareholders as of the end of February and | Premium Hokkaido set worth 40,000 yen

shares August who have been holding shares for a year or longer)

50,000 shares or Four times a year (shareholders as of the end of February, | Premium Hokkaido set worth 40,000 yen

more May, August, and November who have been holding shares

for a year or longer)

The Premium Hokkaido set includes rare products unavailable in the market, which are specially manufactured or handled
mainly by the group companies MARUKICHI and YS Foods.

In addition, benefits for shareholders holding 300 to 499 shares will be changed from the company's products worth 1,500 yen to the
group's products worth 2,500 yen, and benefits for shareholders holding 500 to 2,499 shares will be changed from the company's products
worth 2,500 yen to the group's products worth 4,000 yen for the shareholders listed or recorded in the shareholder register as of the end
of February 2027. For shareholders holding 2,500 shares or more, the duration of continuous holding, the quantity of benefits, and the
nature of those benefits will remain unchanged.

[1-7 ESG Management]
The company is working on its ESG management based on the goal mentioned above, "A society where we can enjoy this
'delicious taste' forever ~ Achieving affluence that allows consumers to enjoy diverse food cultures~."

Items Main Initiatives

E Production of environmentally friendly, sustainable products
(Environment) | *To hold the technology and skill to produce sustainable products that do not depend on environmental
changes or produce environmental burdens

*To utilize a limited amount of food resources and conduct efficient production

Mori Yougyojou: It supplies farmed ayu (sweetfish) stably with its original technology, while the natural
resources of ayu are decreasing due to climate changes, water pollution in the rivers, etc.
Yamani Noguchi Suisan: It helps reduce food loss by developing products using residue and food that do
not satisfy size specs.
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Yuhoku Seafood Processing: It produces and sells negitoro (minced tuna and green onion) and nakaochi
(tuna meat scraped from the backbone) efficiently, by effectively utilizing ingredients.
Recycling of industrial waste from the manufacturing process
*Group companies: To utilize food waste by offering the waste produced during the manufacturing process
to local livestock breeders and others
Reduction of power consumption
*Group companies: To install LED lighting, highly efficient boilers, etc. for reducing power consumption
at factories

S (Society) Contribution to the business continuity by involving enterprises that have loyal fans in each region
Contribution to the diversity of food in local communities
*To develop products with rigorously selected ingredients and recipes, which are strongly demanded by
local consumers
Kaorime Honpo: It has a dominating share in the rice seasoning market in the Chugoku region.
Marukawa Shokuhin: It uses rigorously selected ingredients, such as fresh pork and locally grown cabbage,
and secret recipes
Omusubikororin Honpo: It develops local specialties by taking advantage of its location of Shinshu-azumino
and their freeze-drying technology
Daishow: It does not use preservatives or colorants. This creates a smooth texture and taste you will never
get tired of.
Ohbun: It procures oysters harvested in the clean sea areas of Hiroshima and conditional clean sea areas
* Participating in a free lunch support project for students (Omusubikororin Honpo) and providing field
trips for elementary school students and gifts (Mori Yougyojou and Junwa Food)
Diversity of employees
*QGroup companies: To prepare opportunities for female employees to flourish, and take measures for
recruiting disabled and foreign workers

G Support with the SME Support Platform

(Governance) | *To design business plans and get involved in progress management according to situations while securing

the autonomy of each group company
*To establish the control section for each function, support business and manage progress as a corporate

group

Support for managerial resources
*To support the management of group companies, by procuring funds and training next-generation

employers for them

The company recognizes that taking over companies that have no successors and revitalizing it as their group companies is

ESG management itself.

Also, the company believes that contributing to local communities and providing value to consumers by promoting ESG

management, as well as increasing the number of good companies that sympathize with the group and want to participate, and
the companies and consumers that sympathize with the group and support them as shareholders, will lead to the realization of
sustainable growth.
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I to turn the business model around,
Group among stakeholders,
pntributions to the local community, ete.

Promote s SG management by le
. rate value and increasi

er g
while at the same tinuing to return value to

Contribution to society

Financial capital Financial capital

Manutactung copdal

Intelicctual capital Intcllccual captal

Social issues
Heman capital

Social & relatwonal capast

Business model of the company

(Taken from the reference material of the company)

2. Fiscal Year ended February 2026 Earnings Results
[2-1 Consolidated results]

FY 2125 Ratio to FY 226 Ratio to Yoy Compared to
sales sales forecasts

Net sales 58,110 100.0% 57484 100.0% -1.1% +1.9%
Gross profit 13,299 22.9% 11,296 19.7% -15.1% -
SG&A expenses 9,138 15.7% 9,728 16.9% +6.5% -
Operating 4,161 7.2% 1,568 2.7% -62.3% -44.0%
income
Ordinary income 4,251 7.3% 1,692 2.9% -60.2% -39.6%
Net income 1,861 3.2% 918 1.6% -50.6% -42.6%
EBITDA 6,626 11.4% 3,994 6.9% -39.7% -20.1%

*Unit: Million yen. Net income is net income attributable to owners of the parent. EBITDA is calculated by adding amortization (depreciation, goodwill) and

acquisition costs associated with M&A to operating income. The compared to forecasts is based on the revised forecast announced in January 2026.

Sales and profit decreased.

Sales declined 1.1% year on year to 57.4 billion yen. The domestic non-scallop-related business and the overseas business saw a sales
growth, but the domestic scallop-related business saw a decline in sales. Operating income dropped 62.3% year on year to 1.5 billion yen.
The domestic scallop-related business saw a significant decrease in profit, due to the decline from the previous fiscal year, in which there
was a temporary positive factor, and the write-down of inventory assets. The profit of the overseas business decreased, due to the downturn

of sale to restaurants, the skyrocketing of procurement prices, etc.
Sales exceeded the forecast, but profit fell below the forecast significantly. This is because procurement prices rose and costs for products
augmented in the scallop business due to a decline in catches in the fourth quarter and a write-down of boiled scallops

Trends of sales, operating income, and EBITDA (Unit: Million yen)
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C iti C itl
Fy2ns | OTPOSON - pyope | OMPOSHON Yoy
ratio ratio

Net sales

Manufacturing business 47,649 82.0% 47,676 82.9% +0.1%

Sales business 9,991 17.2% 9,532 16.6% -4.6%

Other businesses 468 0.8% 275 0.5% -41.4%
Total 58,110 100.0% 57,484 100.0% -1.1%
Operating income

Manufacturing business 4,335 9.1% 2,289 4.8% -47.2%

Sales business 586 5.9% 123 1.3% -78.9%

Other businesses -70 - -152 - -
Adjusted amount -690 - -692 - -
Total 4,161 7.2% 1,568 2.7% -62.3%

*Unit: Million yen. Sales are sales to external clients. The composition ratio of operating income means the ratio of operating income to sales.

*Manufacturing business segment

Sales increased but profit dropped.

In Japan, the non-scallop-related business (business not related to scallops outside MARUKICHI and the Y'S Foods Group) continued
to be healthy, so sales and profit grew. On the other hand, profit of the scallop-related business fell significantly due to factors such as
the decline in sales of products (frozen meat), sales of inventory assets whose book value had been reduced following China's import
ban on Japanese seafood, an increase in production expenses brought on by a decline in the volume of raw materials procured, which
was caused by a decrease in harvesting volume, as well as reductions in the valuation of year-end inventory of boiled scallops for the
domestic market.

In overseas business, both sales and profit increased due to the inclusion of EXAMAS JAYA SDN. BHD. and EQUIPMAX PTE. LTD.
in the group and the strong performance of NKR CONTINENTAL (M) SDN. BHD. in Malaysia.

*Sales business segment

Sales and profit declined.

In Japan, sales and profit declined due to a difficult economic environment brought on by the rising of procurement prices and expenses
like transportation fees.

Outside Japan, both sales and profit decreased due to sluggish sale to retailers, such as supermarkets, and restaurants and some loss-
making sales caused by increasing procurement prices and the discontinuation of sales of raw scallops to Vietnam, etc., which had been
conducted in the previous fiscal year.

[2-3 Trends in domestic and overseas businesses]

FY 2/25 FY 2/26 YoY
Net sales
Japan 5104 525.1 +2.9%
Overseas 132.1 133.1 +0.8%
Operating
income
Japan 50.3 26.5 -47.3%
Overseas 1.9 -1.8 -

*Unit: 100 million yen. Sales include those from inter-segment transactions. Operating income excludes amortization of goodwill or the like.
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[2-4 Financial conditions and cash flow]
© Main balance sheet
End of End of Increase/ End of End of Increase/
Feb. 2025 Feb. 2026 Decrease Feb. 2025 Feb. 2026 Decrease
Current assets 32,448 36,938 +4,489 | Current liabilities 20,479 22,040 +1,561
Cash and deposits 13,170 11,002 -2,168 | Notes and accounts 3,309 4214 +905
payable - trade
Notes and accounts 8,186 9,757 +1,571 | Short term interest- 12,434 13,923 +1,488
receivable - trade bearing liabilities
Inventories 10,177 14,941 +4,763 | Non-current 19,055 19,734 +678
liabilities
Non-current assets 23,620 24,090 +470 | Long term interest- 16,476 17,126 +650
bearing liabilities
Property, plant and 11,217 11,397 +179 | Total liabilities 39,534 41,775 +2,240
equipment
Intangible assets 10,197 10,016 -181 | Total net assets 16,534 19,253 +2,718
Investments and other 2,205 2,676 +471 | Retained earnings 6,627 7,545 +918
assets
Total assets 56,069 61,028 +4,959 | Total liabilities and 56,069 61,028 +4,959
net assets
Total interest- 28910 31,049 +2,138
bearing liabilities

*Unit: Million yen

Total assets grew 4.9 billion yen from the previous fiscal year to 61.0 billion yen, as inventory assets increased because they enhanced
the procurement of scallops as ingredients while expecting that the catch of scallops will decline.

Total liabilities increased 2.2 billion yen from the previous fiscal year to 41.7 billion yen, due to the rise in interest-bearing liabilities for
enhancing procurement.

Total net assets grew 2.7 billion yen from the previous fiscal year to 19.2 billion yen, due to an increase in retained earnings and an
increase in the foreign currency translation adjustment due to depreciation of the yen.

Equity ratio increased 0.7 points from the previous fiscal year to 20.4%.

© Cash flows

FY 2/25 FY 2/26 Increase/Decrease
Operating CF 6,627 -2,503 -9,130
Investing CF -843 -2,037 -1,194
Free CF 5,784 -4,540 -10,324
Financing CF 2,978 1,647 +4,625
Balance of cash and 11,039 8,288 -2,751
cash equivalents

*Unit: Million yen

Operating CF and free CF turned negative, due to the decrease in net income before taxes and other adjustments, the increase in inventory
assets, etc. Financing CF turned positive thanks to the increase in short-term debt. The cash position declined.
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[2-5 Topics]

(1) About the market price of scallops

In November 2025, China once again suspended imports of Japanese fishery products. Since the ban was imposed in August 2023, it
has only been lifted for a very short period of time, and sales prices have remained high with no impact from the import suspension.

Variation in the unit selling price of scallop adductor muscle
(the estimated market price with reference to the selling price of the company)

Unit price Due to the recovery of The unit selling price
demand inside and remains high, .
Before the discharge of outside Japan, as the company receives
treated radioactive water the unit selling price exceeded many business inquiries
from the Fukushima the high price before from various countries.
nuclear power plant the discharge of

treated radioactive water

Sy

Market price nosedived in
the wake of the discharge of
treated radioactive water
Export of small lots in November
*Yoshimura Food did not

export scallop eyes.
Discharge of treated radioactive water
2023 2024 2025 2026
Apr. Jun. Aug. Oct. Dec. Feb. Apr Jun. Aug. Oct. Dec. Feb. Apr. Jun. Aug,/ Oct. Dec. Jan. Feh.
Import banned by China bmf.ﬁgﬁ?&un

(Taken from the reference material of the company)

(2) Initiatives to improve the performance of overseas subsidiaries

In Singapore, sales to restaurants, hotels, and retail stores were sluggish, and profit margin declined due to increasing procurement costs.
Profit declined due to the discontinuation of sales of raw scallop in the previous fiscal year. As a result of initiatives to improve business
performance, profit improvement is steadily progressing.

£y SINHIN g

ISTT

Sin Hin Frozen Food
Import and wholesale of frozen seatood in Singapore
|Factors ina drop in performance]
The rise in scallop price led to unprofitability.
Augmentation of personnel expenses due to
the strengthening of the marketing system
Delay in price hike after the augmentation of
procurement costs
|Improvement measures |
® 'lo secure appropriate profits by revising prices

® Tp rationalize the staffing system

| Recent performance |

® Profit margin improved through price revisions.
SGA was reduced, to earn revenues.

® Their business has just moved into the black.

(Taken from the reference material of the company)

¥ 4.
JSTT Singapore
Production and sale of sushi and other products in Singapore
|Factors in a drop in performance]
Augmentation of procurement costs
Decline in revenues due to insufficient store
controlof procurement costs
|Improvement measures |

& Revision to selling prices
& (Cost control through new product development

® Enhancement of store management and
change of organizations

| Recent performance |

& Moved into the black in FY 2126
* Remains in the black
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[Earnings estimates]
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FY 2126 Ratio to FY 2/27 Ratio to Yoy
sales (Estimate) sales

Net sales 57,484 100.0% 57,500 100.0% +0.0%
Operating 1,568 2.7% 2,000 3.5% +27.5%
income

Ordinary income 1,692 2.9% 1,700 3.0% +0.5%
Net income 918 1.6% 1,400 2.4% +52.4%
EBITDA 3,994 6.9% 4,500 7.8% +12.6%

*Unit: Million yen. Net income is net income attributable to owners of the parent. EBITDA is calculated by adding amortization (depreciation, goodwill) and

acquisition costs associated with M&A to operating income.

It is expected that sales will grow slightly and profit will rise.
Sales are projected to be 57.5 billion yen, unchanged from the previous fiscal year, and operating income is forecast to increase 27.5%

year on year to 2 billion yen.
In the food product industry, it is assumed that ingredient prices and energy prices will remain high, costs for distribution and human
resources will augment, and consumers will remain budget-minded, so the business environment is projected to remain harsh. Under

such circumstances, the domestic non-scallop business is expected to see an increase in sales and profit, and the overseas business, too,
is projected to see an increase in sales and profit as the recent recovery trend will continue. The outlook for the scallop business is
conservative, because it is difficult to predict market changes.
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4. Medium-term Management Plan

The medium-term management plan for the fiscal year ending February 2030 was updated.

[1 Future Vision]

They aim to become a “global producer of small and medium-sized food enterprises.”

They will provide aid to small and medium-sized enterprises that support the “delicious taste’ of Japan and thus contribute to continuous
regional development and the richness of global food culture. Moreover, by taking advantage of the popularity of Japanese food overseas,
they will aim for global business growth.

[2 Quantitative Targets]
Considering the current situation, the company is reconsidering the matter.

[3 Growth Strategy]

They have stated three growth strategies — “M&A (roll-up strategy and niche strategy),” “organic growth” and “overseas expansion.” At
the same time, they will enhance and promote the system for complying with laws and regulations at each group company through the
Compliance Department set up at Yoshimura Food Holdings. The company will also work to strengthen its support system by actively
recruiting human resources, with the aim of solidifying its management foundation.

YOSHIMURA
FooD

HOLDINGS

Y vosHIMURA Medium-term Management Plan Roadmap ¥
FoOoD
HOLDINGS

Growth Strategy

e . . . Status in FY 2/26: P Implemented P Not implemented
Aim for growth in the medium to long term, sustained

by two M&A strategies and two Kinds of growth support FY 2126 FY 2027 FY 228 FY 229 FY 230
Inicgration of fishery processing businesses in FHokkaido .
s M&A of new core companics
5 Roll-up Integration
. i) strategy L3
M&A ’ ’ e strategy
Rl ° . Growth support ) M&A of new core companics > [0
oll-up strategy ic <] =
P 2) Organic growth. z Integration g %
E M&A of companies with a high share on niche markets B ]
S
2 MEA of companis that manufacture high vlu-addd producs stable or sl onerscas > [RS8
Growth through' ° H §
: @ &
successive = &g
Seneration of synergy through a platform for supporting small and medium-sized companies =
MSA E B o o et 25
= e
= =4
= I t:port ofhigh valuc-added products. mainly scallops. o Europe and the US, s2
M&A Growth support ::' P s of products (o Asian markets. mainly Singapore and Malaysia g E
Niche strategy Overseas expansion 2 Sale of the corpotate group products to the massive East Asian market (especially China) g =
5 <
b
&

P Fhance and promote the system for complying with laws and egulations at each group campary

Strengthening of the support system through active recruitment of talent

(Taken from the reference material of the company)

(1) M&A Strategy
@ Roll-up strategy
By involving industry peers, mainly core companies, they will generate synergetic effects such as “stabilization of performance,

29 ¢

cost
reduction” and “production streamlining,” while expanding their market share.

The integration of fishery processing business in Hokkaido can be given as a concrete example.

In the scallop processing industry in Hokkaido, where many small and medium-sized companies compete, they forged ahead with a roll-
up strategy centered on the representative companies of MARUKICHI and YS Foods, acquiring a high market share in the scallop
processing field. They will strive for a further expansion of revenues by inducing synergy.

<Major synergetic effects>

*Standardization of the production volume through cooperation within the group to improve production efficiency
*Group-wide utilization of raw materials, facilities and human resources

*Elevation of profitability through economics of scale

* Sharing of growth opportunities through the integration of procurement and sales channels
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(2) Niche strategy
Acquire companies with a high share on niche markets or companies that have established a competitive advantage based on high value-
added products as subsidiaries, and pursue growth through synergy within the group.

A .
High value added

Companies with a high share on niche markets,
companies capable of generating high revenues
through high value-added products,

regardless of company size Markets of 2 certain scale

. where large companies
“§)Daishow) == MORI operate business

A

@AM PRES
X

Drare

A

-
>

Niche Markets with fierce price Mass

PSSR RaL Rt competition where
where monetization is difficult differentiation is difficult

v Low value added

(Taken from the reference material of the company)

“Mori Yougyojou” and “Fukyo Food” can be given as concrete examples.

* Mori Yougyojou

Mori Yougyojou is a pioneer in land-based aquaculture of ayu (sweetfish), handling the whole process from the hatching of fry to
shipment within the company and ranks first in Japan's niche market for ayu fish farming and has established a competitive advantage
and maintains a high profit margin.

After joining the corporate group, their sales grew about 1.6 times and operating income about 1.4 times in approximately 7 years.

*Fukyo Food

This company has maintained the largest share on the niche market of spring roll wrappers for business use over many years. They
achieve high quality, which cannot be reproduced by other companies, through original recipes and production methods that have been
passed on since the establishment, and their products are used at many high-end Chinese cuisine restaurants.

(3 M&A Targets
The company will promote M&A, defining the following targets based on respective strategies.
Roll-up strategy Niche strategy Other
1. M&A centered
. centerec.on co.re 1. Companies with a high share | 1. Companies with potential for
companies that have established . . . .
L L on niche markets synergetic effects with their
a distinctive position in a . . . .
Strategy articular field 2. Companies with a high profit corporate group companies
cular fiel
P . . margin, manufacturing high 2. Companies with distinctive
2. Integration of peripheral .
. value-added products products, technologies, etc.
companies
Food Manufacturing Industry, Food Manufacturing Industry,
Industry Food Wholesale Industry, Food | Food Manufacturing Industry, | Food Wholesale Industry, Food
ndus e
P E-commerce Industry, Food Food Machinery Industry E-commerce Industry, Food
Machinery Industry Machinery Industry
Whole Japan
Area Whole Japan Whole Japan Southeast Asia (mainly
Singapore and Malaysia)
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Core companies: 2 billion yen
Sales or more 300 mill 300 mill
million yen or more million yen or more
(rough estimate) Integrated businesses: 300 Y Y
million yen or more
C ies: ti
ore compame§ Qpera ing High profitability
profit of 500 million yen or
. (Sales/EBITDA of 10% or i .
Profitability more higher) Substantial profitability
Integrated businesses: Focus on &
synergy
P Transfer of a majority of shares (including business transfers)
orm
No minority stakes

(Taken from the reference material of the company)

(2) Organic growth

Utilize the SME Support Platform to elevate performance by providing support for management and creation of synergy to group

companies.

Representative examples of concrete cases are as follows.

Company name

Details and effects of support

Kobayashi Noodle Co., Ltd.
(M&A conducted in December
2022)

Joint product development in cooperation with KOKUBU GROUP, their capital alliance partner.
Release of the first Kobayashi Noodle product available at regular stores (noodles produced by
Kobayashi Noodle were packed by Raku-you Food and released in supermarkets as a KOKUBU
Hokkaido’s exclusive product).

After joining the corporate group, their sales grew about 1.3 times and operating income about 1.4 times
in approximately 3 years.

Junido Co., Ltd
(M&A conducted in January
2022)

Elevation of production efficiency through investment in production facilities. The brand is now widely
recognized and the number of high-end supermarkets that sell their products has grown.

After joining the corporate group, their sales grew about 1.6 times and operating income about 2.7 times
in approximately 4 years.

K K. Odakishouten
(M&A conducted in June 2022)

Dispatch of human resources from the head office to provide support for business expansion in the
medium/long term.

The company started to harvest their own chestnuts through an alliance with business partners. Amid
the increase of fallow land and difficulty in procurement of chestnuts caused by the lack of successors
to chestnut farms, a stable production system is built through the expansion of fields managed by the
company.
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(3) Overseas expansion

The number of Japanese cuisine restaurants has been rising in recent years, especially in Asia. As Japanese cuisine becomes widely
recognized all over the world, the export value of food products also shows an increasing trend year by year. Under such circumstances,
the company will supply products handled by the group companies throughout Asia, primarily Singapore.

Export value of Japanese agriculture, + 1 Variation in the number of = Variation in the number of
fishery and food products Japanese cuisine restaurants Japanese cuisine restaurants
) in each region outside Japan -
Record high
2017~2024 1.5 trillion ven 2006~2023 Record high Asia 2015~2023
AT : g ~ate . Y al op —— North America Average annual
Average annual growth rate Average annual growth rate wpprox. 190,000 — growth rate in Asia
9.3% 12.8% 13.2%

Japanese government sets 5 trillion yen Increase in demand for Japanese cuisine spreads with
as the target for export value of Japanese cuisine due to the impact increasing speed in Asia due to
Japanese agriculture, fishery and of Japanese culture economic growth
food products in 2030 and elevation of health awareness and expansion of the middle class

(Taken from the reference material of the company)

[4 Financial Strategy]

The target ROE in 2030 is 20% or higher. They will promote M&A utilizing financial leverage while maintaining financial soundness.
In the medium-term management plan, they will strive for further elevation of profit by streamlining management and inducing synergy
effects within the group in addition to utilizing the favorable procurement environment and continuing M&A based mainly on loans.
They will work toward maintaining and elevating profit margin, withdrawing from unprofitable projects and revising the business
portfolio as necessary.

[S Shareholder Return]

Their basic policy for the five years until the fiscal year ending February 2030 lies in “increasing profit through M&A and organic growth
and providing return on profit to shareholders by raising stock value.”

Concretely, while they continue to allocate the cash generated by their business to investment in growth, primarily M&A, they will create
fans among their shareholders by utilizing shareholder benefits. They will consider share buybacks and dividends depending on their
growth stage.

*@ift system for shareholders

With the intention to express gratitude toward shareholders who hold shares in the medium/long term, they decided to enrich the gift
system for shareholders, raising the benefit yield in addition to defining requirements for continuous shareholding in the fiscal year
ending February 2026. The company aims to stabilize its shareholder base by enhancing the shareholder benefits for holders of 300 or
500 shares and strengthening incentives for long-term ownership and additional share purchases. As a shareholder benefit, the company
will present products from its group companies to shareholders who hold shares for the medium to long term. In particular, shareholders
holding 10,000 shares or more will receive a Hokkaido Premium Set.

In addition, benefits for shareholders holding 300 to 499 shares will be changed from the company's products worth 1,500 yen to the
group's products worth 2,500 yen, and benefits for shareholders holding 500 to 2,499 shares will be changed from the company's products
worth 2,500 yen to the group's products worth 4,000 yen for the shareholders listed or recorded in the shareholder register as of the end
of February 2027. For shareholders holding 2,500 shares or more, the duration of continuous holding, the quantity of benefits, and the
nature of those benefits will remain unchanged.
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Details of the change

Number of shares held Current benefit amount Revised benefit amount
300-499 shares Worth 1,500 ven, once a year Worth 2,500 yen, once a year +1,000 yen T
500-2,499 shares Worth 2,500 yen, once a year Worth 4,000 yen, once a year +1,500 yen |

*This system was adopted for the El]]'pnhc of strengthening shareholder return at a sustainable level. For shareholders holding 2.500 or more shares,
the cufrent system will be applied.

(Taken from the reference material of the company)

300-499 500-2,499 2.500-9.999 10,000-49.999 50,000
shares shares S| shares shares or more

Once a year Once a year Twice a year Twice a year Four times a year

Worth 2.500 yen  Worth 4.000 yen  Worth 10.000 yen ~ Worth 40.000 yven Worth 40.000 ven

I'he corporate group's The corporate group's Sealood set
products products

Premium set Premium set

Example of Hokkaido Premium Set
(as of Aug. 2025)

® Two horsehair crabs from Hokkasdo

® A box of salmon roe from Hokkaido (500 g)

B A box of salted salmon roe from Hokkaido (300 g)
® Two bags of scallops from Hokkaido (500 g)

B Tivo bags of [reshwater clam from Hokkasdo (600 g)

*The company will give sharcholder benefits to sharcholders who have held shares in the company for 1 year or longer like in the current system.
Please refer to the company’s website for more details: https:/‘wwwy-food-h.com/ir/stock/benefit/

(Taken from the reference material of the company)

5. Interview with CEO Yoshimura

We asked the CEO Yoshimura about the financial results summary, the medium-term management plan, and his message to shareholders
and investors.

Regarding the summary of financial results

While the scallop business saw a decrease in both sales and profit, the non-scallop businesses saw an increase in both sales and profit.

As for the non-scallop businesses, price revisions have progressed relatively smoothly, and we have improved profitability by reducing
the number of items and changing product planning (e.g., unifying Raku-you Food’s shumai, which previously came in both 10-piece
and 12-piece varieties, to 12 pieces).

Regarding the scallop business, profit decreased significantly due to several factors: a decline in frozen scallop sales, disappearance of sales
of inventory with reduced book value following China's import ban on Japanese seafood, increased costs due to a decrease in ingredient
purchase quantity resulting from a decline in catches, a write-down on year-end inventory of boiled scallops for the domestic market, etc.

Regarding the forecast for this fiscal year

Both sales and profit of the domestic non-scallop businesses are expected to increase continuously. As the overseas business has also
been on a recovery trend, we expect increased revenue and profit. Regarding the scallop business, we have adopted a conservative
outlook due to the difficulty in predicting changes in market conditions.

Regarding the medium-term management plan

There are no changes to the outline or initiatives of our medium-term management plan. However, due to the downward revision and
the uncertain business environment for the scallop business, we are currently reviewing our quantitative targets. We will announce them
as soon as they are finalized, so please be patient.
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Regarding M&A, while maintaining the high profitability of the scallop business, we will proceed with our project with the aim of
enriching our business portfolio to reduce volatility in overall revenue from the perspective of risk diversification.

We are conducting negotiations while targeting not only food companies, but also related businesses such as logistics ones.
Furthermore, we will work on vertical integration to further enhance the value chain from upstream to downstream activities. As we
have already partly entered the primary industry, we plan to conduct trial investments, verify the results, and then engage in it in earnest.

Against the backdrop of growing demand for sale of businesses, and in recognition of our proven track record to date, we received
approximately 570 M&A referral cases in the fiscal year ended February 2026. These cases include numerous companies that we believe
will contribute to our sustainable growth, such as ones that can be the center of our roll-up strategy and ones that hold a high share in
niche markets. We intend to carefully scrutinize and select these cases to further fortify our foundation for sustainable growth.

The CEQO’s message to shareholders and investors

For the fiscal year ended February 2026, we revised our earings forecast downwardly due to factors including a write-down on
inventory of scallops. However, what we need to do remains unchanged.

Just as the scallop business, which we didn't engage in about 4 years ago, has become our biggest source of revenue, we will continue
to enrich our business portfolio through M&A and establish the second and third pillars of business. We will continue to achieve
sustainable sales expansion through continuous M&A and organic growth, so please keep an eye on our company from a medium/long-
term perspective.

vosHIMURA e . 4 vosrumuna
Variation in the number of introduced M&A projects ¥ :;;g;ms Variation in consolidated sales \Y g B
While the needs for sale are growing, the number of M&A projects introduced to Achieving sustainable sales growth through continuous M&A and organic growth

the company is still increasing, With the discerning capability that has been nurtured
for many years, they find enterprises that are expected to grow in the medium/long term.

Variation in the number of M&A projects introduced to the company Variation in consolidated sales

Unit: 100 million yen Average growth rate 574

between 2016 and 2026

(from the listing to the present)

Post-COVID-19
1 6 . 2 % pandemic
v

About 570

298 202 292

Listed 231
200
v

162

Established 5 128

11
v 105

22019 22020 202021 22022 212023 272024 272025 272026 FY 2/9—-FY 2/15 FY 2/16 —FY 2/22 FY 2/23 -

(Taken from the reference material of the company)

6. Conclusions

In the fiscal year ended February 2026, profit dropped considerably due to the posting of the write-down of year-end inventory of boiled
scallops for the Japanese market, etc., but this does not mean that there is a structural problem in the company. The outlook for the scallop
business in the fiscal year ending February 2027 is conservative, because it is difficult to predict market changes, but profit is expected
to increase thanks to the non-scallop business and the overseas business.

Regarding M&A, which is their primary strategy, the CEO said, “We are conducting negotiations while targeting not only food
companies, but also related businesses such as logistics ones.” The details are unknown, but their business domain is expected to grow
significantly and generate large revenues, so we would like to pay attention to their news releases.
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<Reference: Regarding Corporate Governance>

© Organization type, and the composition of directors and auditors

(Ot 0l Company with internal auditors

Directors 5 directors, of which 2 are external (Both are
designated as independent executives)

Auditors 3 auditors, of which 3 are external

(All three are designated as independent executives)

© Corporate Governance Report
The latest update: May 29, 2026

<Basic Policy>

Our company believes that our sustainable growth and creation of mid/long-term corporate value can be achieved especially
through the trusting relationships and cooperation with our stakeholders, including shareholders, clients, business partners,
employees, and local communities.

Accordingly, we consider that the most important mission in management is to keep tightening corporate governance as a
base for securing the soundness, transparency, and efficiency of business administration. We will strive to secure the
transparency and fairness of our company and timely disclose information to all stakeholders by streamlining the decision-
making process, improving the supervisory function for business execution, strengthening the function to oversee directors,
and developing an internal control system.

<Reason for not implementing the principles of the Corporate Governance Code (excerpt)>

Principle Reason for not following the principle

(Supplementary Principle 4-1-3 | We have a policy of selecting a successor to the representative director and chief executive officer

Roles and duties of the board of | (CEO) while considering his/her personality, insight, and track record, but we have not yet

directors) formulated a clear plan. Going forward, the nomination and remuneration committee, which serves
as an advisory body to the board of directors, exchanges opinions and has discussions after
receiving sufficient reports on plans and training of successors from the representative director.

<Disclosure based on the principles of the Corporate Governance Code (excerpt)>
(Principle 1-4 Strategically | For the purpose of maintaining and strengthening transaction relations, we hold shares
held shares) strategically to a limited extent. In this case, we judge whether or not to invest, while
comprehensively considering the benefits, risks, capital costs, etc. arising out of the
maintenance and strengthening of transaction relations, and whether they would contribute
to the increase in our corporate value. The board of directors examines economic rationality
of individual strategically held shares every year, such as whether the benefits and risks
arising out of strategic holding of each stock will recoup capital cost and whether it will
increase our corporate value from the mid/long-term viewpoint. We try to reduce the
number of shares we hold if we determine that the significance of holding of that stock is
not sufficient. We exercise voting rights appropriately with the criteria considering whether
it will lead to the increase in corporate value from the mid/long-term viewpoint or whether
it will degrade the significance of shareholding. We will not agree with any proposals by
the company or a shareholder that would degrade the share value.

26


https://www.bridge-salon.jp/?utm_source=report&utm_medium=referral&utm_campaign=2884

Bridge Report (2884) June 17, 2026

BRIDGE REPORT

https://www.bridge-salon.jp/

# N\ Bridge Salon

(Supplementary Principle 2-
4-1 Ensuring diversity in the
appointment of core human
resources, etc.)

Our company believes that ensuring and fostering diversity in human resources will lead
to medium- to long-term improvements in corporate value, and we are committed to the
fair recruitment and promotion of human resources, regardless of gender, age, or
nationality, with an emphasis on ability and performance. The percentage of female
workers in managerial positions was 17.9% as of the end of February 2025, and we are
working to further support female workers in flourishing with the goal of increasing this
percentage to over 30% by the fiscal year ending February 2036. With regard to non-
Japanese core human resources, we have promoted non-Japanese nationals to managerial
positions in our overseas subsidiaries. We will continue to promote diversity in Japan by
considering appointment without distinction based on nationality. Furthermore, to enhance
our medium- to long-term corporate value and achieve sustainable growth, we will
establish a human resource system and an education and training system in order to realize
appropriate staffing for the purpose of improving organizational strength and to build a
system that will lead to the development of the next generation of human resources for the
management of subsidiaries.

(Supplementary Principle 3-
1-3 Sustainability Initiatives)

Under our mission of “Toward a society where we can enjoy this 'delicious taste' forever,”
and guided by our corporate philosophy of “Protect and nurture regional 'delicious foods'
and distribute them around the world,” we aim to help address the social challenges facing
Japan through our business activities, enhance our medium/long-term corporate value, and
contribute to the realization of a sustainable society. Our business model—acquiring
companies facing challenges such as a lack of successors through M&A, incorporating
them into our group, and revitalizing and growing them using our SME support platform—
is a direct embodiment of ESG-focused management. We are committed to strengthening
our sustainability initiatives moving forward, striving for even more sustainable
management. For detailed information on our specific sustainability efforts, please refer to
the “Sustainability Policy and Initiatives” section of our Annual Securities Report.

With regard to investment in human capital, we operate under the value “Cherish
individuality,” striving to secure diverse talent regardless of gender, age, or nationality. We
believe that creating an environment where each employee can fully realize their potential
will drive our medium/long-term corporate value and sustainable growth. To that end, we
are actively working to strengthen our recruitment efforts, personnel systems, and talent
development initiatives. Details on our human capital investments are also disclosed in the
“Sustainability Policy and Initiatives” section of our Annual Securities Report.

(Principle 5-1 Policy for

promoting constructive

dialogue with shareholders)

In order to conduct constructive dialogue and communication with shareholders and
investors, our company will develop a system with the business management headquarters
in charge of IR. Regarding interviews with shareholders and investors, the business
management headquarters discusses the best way to carry them out with the CEO, CFO,
and chief of business management headquarters, etc., and conducts them up to a reasonable
extent. In addition, our company holds quarterly briefing sessions on financial results,
which are distributed in a video format. The opinions, etc. received in the dialogue with
shareholders and investors are reported to directors and other executives as appropriate.

[Initiatives to Achieve
Management with a Focus
on Capital Cost and Share
Price]

In the fiscal year ended February 2026, profit decreased and ROE dropped, but we will strive to
improve corporate value sustainably, by increasing group companies through M&A, improving
the profitability of each subsidiary through the platform for supporting SMEs, accelerating
overseas business development, etc. Regarding the medium-term management plan announced in
April 2025, we are reviewing its contents, including qualitative goals, while considering the recent
business environment, and plan to explain a revised plan at an appropriate time. Through these
initiatives, we will strive to improve return on equity (ROE) and shareholder value.
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This report is not intended for soliciting or promoting investment activities or offering any advice on investment or the like,
but for providing information only. The information included in this report was taken from sources considered reliable by
our company. Our company will not guarantee the accuracy, integrity, or appropriateness of information or opinions in this
report. Our company will not assume any responsibility for expenses, damages or the like arising out of the use of this
report or information obtained from this report. All kinds of rights related to this report belong to Investment Bridge Co.,
Ltd. The contents, etc. of this report may be revised without notice. Please make an investment decision on your own
judgment.

Copyright(C) Investment Bridge Co., Ltd. All Rights Reserved.

The back number of Bridge Reports and contents of Bridge Salon (IR seminars) can be seen at www.bridge-salon.jp/
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