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Q3 (Apr-Dec) SuUMmary () FEED ONE

Summary of the external environment and financial results for each segment for the Q3 (Apr-Dec)

Animal feed business P07 P08

» Corn import prices were softer than in the same period of the previous year due to production prospects that exceeded market forecasts, despite

the ongoing depreciation of the yen.

» Segment profit increased YoY due to sales volume expansion, despite deteriorated gross profit margin in the Oct-Dec period due to price revisions.

Aquatic feed business P09

» Fishmeal import prices started at high levels due to poor catches in the previous year. Most recently, prices have softened due to a recovery in

catches but are still higher than the same period last year.
» Segment profit improved in the Oct-Dec period due to the penetration of price revisions, although sales volume was lower than in the same period

of the previous year.

Food business P10

» Pork carcass market prices rose sharply during the summer due to a decrease in supply caused by the heat wave and other factors. Although it
declined toward the end of the year, it exceeded that of the same period of the previous year.

» The egg market was lower than the same period of the previous year, although the market continued to rise after the beginning of the period due to
the heat wave and the avian influenza pandemic.

» Segment profit was lower than in the same period of the previous year due to the impact of market prices of livestock products. 1
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Financial Results for Q3 FY3/2025 () FEED ONE

Ordinary profit decreased due to an increase in SG&A expenses, including amortization expenses for a new backbone system.

(Millions of Yen)

Ordinary Profit Interim Net Profit

FY3/2024
Million (e Million 4Ny
Q3 4 9y 7 2 Yen PrI?OSrgss 3 ’ 71 1 Yen Progress
75% 82%

(Millions of Yen) (Millions of Yen)

Net Sales 238,369 225,521 -5.4% 73.5%
7,737
Cost of Sales 216,367 201,804 -6.7% —
Q4 6,300
Gross Profit 22,001 23,716 +7.8% 74.6% 5,084
5148 4,728 4,500
SG&A expenses 16,938 19,444 +14.8% - Q3 Q4 3,711
1,978 3,257 Q3 620
. . 2 Q3
Operating Profit 5,063 4,271 -15.6% 70.0% Q2 2,?82 1,268 Q2
1,714 1,787
Q2
1,068
Ordinary Profit 5,148 4,728 -8.2% 75.1% QT Q1 Q1 Q1
1,456 1,623 921 1,304
. ) Yearly Cumulative Full year Yearly Cumulative Full year
Interim Net profit 3,257 3,711 +13.9% 82.5% results results forecast results results forecast
FY3/2024 FY3/2025 FY3/2024 FY3/2025
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KPI Progress () FEED ONE

Set KPIs for sales volume, total investment, EBITDA, ROIC, and ROE with an awareness of capital cost.

Investment Amount —— EBITDA — P04

3,187 Vit (528 7,559 Jiton S0

— Sales volume

2 8 '7 9 Thousand e
y metric ton [eRNeeess

75%

5% 73%

(thousand MT) (Millions of Yen) (Millions of Yen)

XProgress against
plan through

FY3/2030
60.000 11,204
3,792 ’
Q4
Q4 3,812 10,300
2,853 2,879 7,724 7,559
Q3 Q3 Q3 Q3
1,011 1,013 2.865 1,862
Q2 Q2 Q2 Q2
906 910 5 564 3,127
Q1 Q1 Q1 Q1
936 956 3,187 2.205 2,570
Yearly results  Cumulative Full year Cumulative results 6years plan Yearly results  Cumulative Full year
results forecast FY3/2025 ~FY3/2030 results forecast
FY3/2024 FY3/2025 FY3/2024 FY3/2025



EBITDA Increase/Decrease Factors

BLVWLEDHFRRD &

(% FEED ONE

Increase in gross profit in Animal and Aquatic feed businesses, but -2.1% YoY due to increase in SG&A expenses

(Millions of Yen)

7,724

Q3
FY3/2024

increase decrease
-165
Volume Feed fund Gross profit volume Poultry Overseas
+113 -1,177 +118 -118 Division Business
Gross profit SG&A xSee Note SG&A -40 +32
+1,825 616 +387 -181 || E9g Division || company-
others others others others 21111 \wide Fees
+38 24 +21 -1 || others -319
-3
Animal feed business Aquatic feed business Food business others
+158 +219 -255 -287
increase decrease increase decrease decrease decrease Q3
Animal feed business Aquatic feed business Food business Others FY3/2025

*Loss related to liguidation of Kyokuyo Feed One Marine (equity in losses of affiliated companies) was recorded in FY24.3

*
*
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SG&A expenses

“-IIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIII-..
L4

*

*
L4

P16

Freight rates increased due to higher volumes and unit
prices

Fund cost of reserves increased

Personnel costs increased due to higher salary levels

Increase in depreciation and amortization due to new core
system, etc.

19,444

+2,506

16,938 /

(Millions of Yen)

* Compound Feed
Price Stabilization
System reserve fund

Freight rates 5,736
5,383

Personnel expenses 3,146 3,584

Others 4,555 5,092

Q3 FY3/2024 Q3 FY3/2025

...IIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIII
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Consolidated Financial Condition () FEED ONE

Temporary capital needs due to year-end (month-end holiday) will be covered by borrowings.

Consolidated Balance Sheet Consolidated Statements of Cash Flows

(Millions of Yen) O : YoY difference (Millions of Yen) increase decrease
Current assets Current liabilities 1499
91,892(+3,688) 61,846(+6,725) ’

+1,323 2,762
. Notes and
Cash and deposits 12,387 (+1,511) accounts payable trade 33,686 (-674)
’\:ggisivgrg?e?fr%%%nts 52,259 (+430) | | Short-term borrowings 20,957 (+10,377)
Inventories 18,755 (+1,448) | || Profit taxes payable 181 (-2,0871)
-2,586
< Non-Current liabilities > .
—Main Factors—
19,501(—5,559) 12.317
i Profit bef fi +4,798 ’
Long-term borrowings 14,990 (-6,188) 10,817 Operating CF r0|teorepr0|ttaxes _______________________
operating capital -2,030
Net assets profit taxes paid -3,318
Non-Current assets 54,032(+3,176) ital |
’ 4 Investment CF capital investment -3,054
( 43,487(+653)
Financial CF Proceeds from debt +4,180
P ty plant oA E AT AN T T T e
and sauipment 30,591 (+410) Dividends paid -1,115
Investments
and other assset 11,294 (+184)
Cash and Operating CF Investment CF Financial CF Cash and
cash eguivalents cash equivalents
at ar]l gdvapced at the end _ofdthe
( Total assets 135,380(+4,341) Self-capitalization ratio 39.4%(+1.0ppt) ) stage of development @3 perio
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Segment Status () FEED ONE

Animal and Aquatic feed businesses increased due to improved gross profit , while food businesses decreased due to higher purchase prices.

(Millions of Yen)

Segment Q3 FY3/2024 o

difference
Net Sales 185,922 175,949 -9,972 -5.4%
T e—— - o o
L - . o o
Net Sales 21,134 21,104 -30 -0.1%
S o R o
L o e o o
Net Sales 31,304 28,456 -2,848 -9.1%
- S — A e o
L R, P o
Other/ Netsales e s ras9%
Adjustments o oment profit -1,831 -2,341 -509 -

*The segment was changed this year. (Old) Feed, Food, Other — (New) Animal feed, Aquatic feed, Food, Other
*Segment profit: Ordinary profit basis
*EBITDA: Ordinary profit + Interest expenses-Interest profit + Depreciation and amortization and amortization of goodwill 6
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Market Environment for Animal Feed Business (J FEED ONE

Animal feed sales prices for October-December were reduced due to soft market conditions in Chicago despite the yen’s ongoing depreciation.

P15
Corn Chicago Market and Exchange Rate Trends Corn imported price Animal feed sales price

(JPY/USD) (¢/Bu) JPY/MT) JPY/MT)
200 800 55,000
180
Exchange Rate Trends 700
160 45,000 -1,884 +1,790
600 -1,787 +2,154
140 _21738
500 -3,634
120 35,000
-4,473
100 - 400
Corn Chicago Market
300 25,000
4567891011121 2345678 9101112 4567891011121 234567 8 91011 456 7891011121 2 3 456 7 8 9101112
FY3/2024 FY3/2025 FY3/2024 FY3/2025 FY3/2024 FY3/2025

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

e Chicago market softens due to production outlook exceeding market forecasts, but has been on an
upward trend since September

e Animal feed sales price: -6.6% YoY

o Import prices of corn remained significantly lower than in the same period of the previous year (-
16.3% YoY)




Performance by Segment,/Animal feed business

BLVWLEDHFRRD &

(% FEED ONE

Segment profit increased YoY due to sales volume expansion, despite deteriorated gross profit margin in the Oct-Dec period due to price revisions.

Segment profit

5 y 9 7 Q/Ieilrl‘ion rate of

Progress
77%

(Millions of Yen)

9,107
7,800
Q4
5,856 5,977
Q
Q3 036
2,182
Q2
Q2 2,845
1,803
QT Q1
1,871 2,096
Yearly results Cumulative Full year
results forecast
FY3/2024 FY3/2025

Selling price per MT and cost of sales

Sales volume of Animal feed

mmm Selling price ¢ o7 (JPY/MT) (thousand MT)
cost of sales ’. 6,644 * Dairy and Beef cattle
=e=gross profit ¥7V. = Pigs
5,21 ® 4.748 = Layers and Broilers 3,704
4,868 5,058 ’. ’
— @
@ 4 2,765 2,795
957 946
865 875
967
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q3 Cumulative Full year
FY3/2024 FY3/2025 results forecast
FY3/2024 FY3/2025

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

o Gross profit deteriorated in October-December due to price revision below raw material prices.

o Sales volume increased 1.1% YoY, driven by sales expansion in pig and poultry farming to major customers,

despite a decrease in cattle farming.

[Reference] Nationwide sales volume of Animal feed increased 0.7% YoY (according to our research)
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Performance by Segment,/Aquatic feed business () FEED ONE

Segment profit improved in the Oct-Dec period due to the penetration of price revisions, although sales volume was lower than in the same period of the previous year.

Segment profit

9 '7 Million e (JPY/MT) (thousand MT)
Yen Progress 00,000
97% '
y 110 108
(Millions of Yen)
gg 84
250,000
Q3 Q3
34
976 1,000 st
864 200,000 Q2 Q2
29 27
755 Q4
3 Q1 Q1
144 Source : Ministry of Finance trade statistics 26 27
150,000
4567891011121 23 456 78 91011 Yearly results Cumulative Full year
Q2 FY3/2024 FY3/2025 results forecast
434 Q2 FY3/2024 FY3/2025
238
Q1 Q1 e Profit structure improved due to the penetration of price revisions implemented in April. Gross profit recovered
715/5 205 to a full-year average higher than the previous year.

Yearly results Cumulative Full year e Sales volume for red sea bream was strong, but was affected by feeding restrictions due to high water
results forecast temperatures, etc. -4.9% YoY

FY3/2024 FY3/2025 [Reference] National Aquatic feed production volume: -4.1% YoY (according to our survey) 9
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Performance by Segment.” () FEED ONE

Segment profit was lower than in the same period of the previous year due to the impact of market prices of livestock products.

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

‘I 1 6 Million (Mn JPY) (Yen/ka.excluding tax)  (Mn JPY) (Yen/kg, excluding tax)

Yen o .
3509 == Division profit === Division profit

Egg Market Trends 100 350 Wholesale price of pork 400

(Millions of Yen)

500
250 200 250

679 500

150 300 150
700
Q4 I
5 400 50 800
368 I I . 7

300 -50 50 . l .
Q3
302 116
-150 -150
Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3
Q2 94 Q1 73 FY3/2023 FY3/2024 FY3/2025 FY3/2023 FY3/2024 FY3/2025
Q1 -28 Q2 -53

Poultry & Egg Division: Poultry egg prices rose against the trend due to the avian influenza pandemic (see

Topics). Gross profit deteriorated due to higher purchase prices.

Yearly Cumulative Full year
results results forecast Meat Division:Pork carcass market price declined in October-December due to recovery in the number of pigs
FY3/2024 FY3/2025 shipped. Gross profit improved due to lower purchase prices.

10
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FY3/2025 earnings Forecast () FEED ONE

No change from the initial forecast.

Full-year forecasts for net sales are expected to fall short due to price revisions for Animal feed, but profits are expected to be achieved.

(Million of Yen)

FY3/2024 FY3/2025
Forecast YoY
Net Sales 313,875 307,000 —6,875 —2.2%
Cost of Sales 283,153 275,200 —7,953 —-2.8%
Gross Profit 30,721 31,800 +1,079 +3.5%
SG&A expenses 22,972 25,700 +2,728 +11.9%
Operating Profit 7,748 6,100 -1,648 -21.3%
Ordinary Profit 7,737 6,300 -1,437 -18.6%
Net Profit attributable to owners of 5,084 4.500 _534 ~11.5%

the parent company

Animal feed business Adguatic feed business Food business
vy A I ‘. c(f\
rl i \\ ’f 1 \‘. Q
Gross profit recovered due to price Q4 volume decline due to low water temperatures, Avian influenza pandemic. Continued
revision in Q4, and full-year forecast but gross profit margin was maintained, and full- concern over higher purchase prices

is expected to be achieved. year forecast is expected to be achieved. due to soaring egg prices. 11




TOPICS (% FEED ONE

External environment will have little impact on the achievement of the full-year forecast for the fiscal year Ending March 31, 2025

Impact of Trump 2.0 on our business
(Y

O [Feed materiall Since more than 80% of Animal feed is imported (see P15), there are concerns that the price of imported raw materials will rise due to higher

tariffs and a weaker yen caused by the widening interest rate gap between Japan and the U.S. However, the impact of higher purchase prices will be minimal
since most of the raw materials for this fiscal year have already been purchased.

O [reference] In the Animal feed business, selling prices are revised once a quarter in response to fluctuations in the price of imported raw materials, making it

easy to maintain gross profit margins unless there are sharp fluctuations (see P15).

Impact of the Avian Influenza Pandemic on Our Business

®
O This season, 50 cases occurred and about 9. 27 million birds have been targeted for culling (as of Jan.31, according to the website of the Ministry of Agriculture,
Forestry and Fisheries).
O Egg prices have soared due to a decrease in egg supply. With no prospects for a conclusion in sight, the price is expected to remain high in the future.
O Inthe food business, gross profit may deteriorate if selling prices cannot be revised in response to soaring egg purchase prices.
m|

In the Animal feed business, there are concerns about a decline in sales volume due to a decrease in the number of cattle being fed, but the impact is minor

because there is no bias in the composition of Animal feeds or sales areas.

12
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FY3/2025 IR Calendar () FEED ONE

1st quarter 2nd quarter 3rd quarter 4th quarter
Apr. May Jun. Jul. Aug. Sep. Oct. Nov. Dec. Jan. Feb. Mar.
e Full-year financial results ® Financial results Q1 ® Financial results Q2 ® Financial results Q3
announcement announcement announcement announcement
® Securities report ® Semiannual Securities
report
® Financial results and Medium-term ® Financial results
management plan briefing briefing
® Ordinary general meeting ) )
Of shareho[ders ® Date Of interim ® Date Of
divident year-end
divident
May 10,  Full-year financial results announcement August  Financial results Q1 announcement of FY November  Financial results interim February  Financial results Q3 announcement
2024  of FY Ending Mar. 2024 9,2024  Ending Mar. 2025 8, 2024  Announcement of FY Ending 6,2025  of FY Ending Mar. 2025

Mar. 2025

May 21, Financial results
2024 and medium-term Management plan

of FY Ending Mar. 2024
November  Financial results interim

June 21, The 10th Ordinary general meeting of 19,2024 of FY Ending Mar. 2025
2024 shareholders

Securities report of FY Ending Mar. 2024

13
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Characteristics of the Animal feed business () FEED ONE

The Animal feed business is a business model that makes it easy to secure a certain level of gross profit because sales prices are revised in

response to fluctuations in the price of imported raw materials.

IIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIII..

*

Imported raw materials Review sales prices in response to fluctuations in
account for more than 80% [Net sales] the price of imported raw materials

- Sales price is reviewed once a quarter in response to changes in the price of imported raw materials.

The majority of compound feed is made from imported raw materials, o . ) ) .
« Sales are not an indicator of performance because of the significant impact of price revisions.

which are greatly affected by market prices, foreign exchange rates,

and ocean freight rates.

[Cost of sales] Raw material costs account for 90% of cost of sales

others

«  Raw material costs account for more than 90% of cost of sales.

by-products Corn « More than 80% of which will be imported raw materials.

Percentage of
compound feed
ingredients used

other oil meals
[SG&A expenses] Compound Feed Price Stabilization System

soybean meal + Aim to mitigate the impact of rising feed prices on livestock operations.
« The government, compound feeds manufacturers, and producers accumulate a supplemental fund.
Oth_er cereal + Funds are replenished to producers when triggering conditions are met.
gralns

The reserve is charged to SG&A expenses. Reserve of 1,821 yen/tons for production volume in Q3.

L 4 *
..lIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIII“

*

\IIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIII“‘ 15
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Compound Feed Price Stabilization System () FEED ONE

Aim to mitigate the impact of rising feed prices on livestock operations.

Mechanism of the system (Example: H2 FY3/2025) Changes in reserves (Compound feed manufacturer)
(Yen/MT)

© o>

&

_ [©) Regular compensation
Livestock Compound feed manufacturer National )
Producers \ Government Supplemental compensation

/ 2,000

reserve fund reserve fund reserve fund reserve fund 1,827 1,821

800Yen/MT 1,600Yen/MT 221Yen/MT Same amount

as manufacturer

P A :ﬁ;‘iipf ________ . 227 221
1425 1,422

|
: | 1,500
: RegUlar. Supplemen_tal I 1,252 1,251 225 222
I compensation compensation : 52 51
| .
I : 1
. e I
|‘ Compound Feed Price Stabilization Syste;m ,' 1,000
- 1,600 1,600
Imported raw material prices Imported raw material prices
exceeded the average of the exceeded 115% of the average 1.200 1.200 1.200 1.200
previous year of the previous 1-year period ’ ’ ¢ ’
I 500
compensation compensation
payment -6- payment
-
B — 0
H1 H2 H1 H2 H1 H2
Livestock FY3/2023 FY3/2024 FY3/2025

Producers

16
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High market competitiveness and a sales mix that hedges risk are major strengths.

Strengths of the Animal Feed Business

market competitiveness Unbiased sales market share

Solid technical capabilities from raw
material purchasing to sales

o°o Raw material purchasing power

A professionals in this field are
available to serve our customers.

Based on three research centers in
Japan, we also collaborate with
universities and research institutes in
k Japan and universities in the U.S., ety

\Y4

Features a well-balanced livestock
composition that minimizes the impact of
infectious diseases on livestock, etc.

\_

Almost equal in sales composition

Stability of procurement is ensured others
through collaboration with our Layers and ZEN-NOH
shareholder Mitsui & Co. Broilers
. . 0 FY3/2024
- Manufacturing sites located FY3/2024 34.1% Company D :
= circulation
. S Sales Volume
Im 13 production plants nationwide, Company C About
covering customers throughout Japan 3.68 million MT .
24million MT
- Technical skills of employees F
- Company B
O) We have deepened our expertise in Pigs
( ] . ) Company A
each livestock species, and 31.3%

No. 1 private company

While the market has remained flat, we have
increased our sales by more than 400,000
MT in the 10 years since the business
integration and increased our market share

J

\Y4

kfrom 13% to 15%. )

\4

Toward sustainable growth under our Vision _
[Committed to ‘ONE’, striving to be the company of choice ]

17



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

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

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

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

18
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