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01 Consolidated Financial Results for H1 and 

Full-year Earnings Forecasts for FY11/2026
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Overview of Consolidated Financial Results for H1 FY11/2026

Note: Amounts have been rounded down to the nearest million yen, and the ratios have been rounded to the first decimal place.

（Million yen）

H1 FY11/2025
Initial

 forecast

H1 FY11/2026

Results YoY Change (%) 
Vs. Initial 

forecast (%) 

Net sales 95,293 95,500 97,866 +2.7 +2.5

Ordinary profit 3,832 2,250 2,475 -35.4 +10.0

Ordinary profit margin (%) 4.0 2.4 2.5 － －

Profit attributable to 

owners of parent 2,797 1,620 1,748 -37.5 +7.9

Net profit margin (%) 2.9 1.7 1.8 － －

Basic earnings per share (Yen) 280.78 162.20 175.03

Exchange rate (Yen/USD) 150.14 － 157.38

Exchange rate (Yen/EUR) 161.27 － 184.09

Main points for increase/decrease

⚫ While our core Dairy Ingredients and Cheese Business Division struggled due to factors such as price hikes for finished products, the Life Science 

Business Division and Asian Business (Cheese Manufacturing and Sales Division), which we position as growth areas, performed well. Supported 

by higher selling prices due to the weaker yen, net sales reached a new record high.

⚫ On the earnings side, profit decreased year on year due to higher SG&A expenses stemming from our head office relocation and increased staffing, 

as well as a rebound from non-operating income (compensation received) recorded in the previous fiscal year. However, performance progressed in 

line with our initial forecasts.

❶ Net sales : Record high

• Solid sales in the Life Science Business 

Division and Asian Business Cheese 

Manufacturing and Sales Division 

• Increase in selling prices due to weaker yen

❷ Ordinary profit : Progressed in line with

 the initial forecast

• Higher SG&A expenses due to increased 

personnel and logistics costs and head office 

relocation expenses

• Lower profit margin from upfront posting of 

procurement cost for certain products

• Rebound from non-operating income 

(compensation received) booked in the 

previous year

• Progress in line with initial forecast
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H1 FY11/2026 Net Sales and Sales Volume by Business Division (YoY Changes)

H1 FY11/2026
Share of sales for 

each business

3.9%

64.1%

12.1%

12.2%

6.5%

1.3%

◼Dairy Ingredients and 

   Cheese Business

◼Meat and Ingredients

◼Life Science Business

◼Asia (Dairy Ingredients ​Sales​)

◼Asia (Cheese Manufacturing and Sales)

◼Others

Note: Figures for both sales and sales volume have been rounded down to the nearest whole number. YoY changes have been rounded to the first decimal place.

Net sales 62,693 million yen YoY Change +0.0%

Sales volume 81,952 tons YoY Change - 5.6%

Net sales 11,893 million yen YoY Change +2.9%

Sales volume 16,713 tons YoY Change +3.3%

Net sales 11,854 million yen YoY Change -4.5%

Sales volume 18,943 tons YoY Change -8.4%

Net sales 3,851 million yen YoY Change +22.6%

Sales volume 3,143 tons YoY Change +11.2%

Dairy Ingredients and Cheese Business Division

Meat and Ingredients Division

Asian Business (Dairy Ingredients ​Sales Division)

Asian Business (Cheese Manufacturing ​and Sales Division)

Others

Life Science Business Division​

Net sales 6,316 million yen YoY Change +67.1%

Sales volume 4,273 tons YoY Change +40.4%

Net sales 1,256 million yen YoY Change -26.4%
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Factors Contributing to YoY Changes in Net Sales and Ordinary Profit

H1 FY11/2025 H1 FY11/2026

95,293

Note: Breakdown of changes in net sales and ordinary income: rounded down to the nearest whole number

Volume

-2,955 

Unit sales 

price

4,219

Foreign 

exchange

1,308

Net sales Ordinary profit

(Million yen)

Increase in selling prices due to weaker yen

H1 FY11/2025 H1 FY11/2026

(Million yen)

97,866

+2,573mn yen

Dairy Ingredients and Cheese  

Meat and Ingredients              

Life Science Business

Asia 

Others 

+0mn yen

+330mn yen

+2,530mn yen

+140mn yen

-440mn yen

-1,357mn yen

Sales 

increase

161

Foreign 

exchange

88

Profit

margin

-350
Rise in 

SG&A 

expenses

-503

Others

-754

3,832

2,475

Apparent deterioration in profit margin due to a 

timing difference in recognizing sales-related 

expenses for certain products (previous FY: deferred 

/ current FY: upfront) 

(Dairy Ingredients and Cheese Business Division)

⚫ Net sales: Sales remained strong in the Life Science Business Division and Asian Business (Cheese Manufacturing and Sales Division). Selling prices also remained high on 

the back of the weaker yen, resulting in a year-on-year increase in net sales.

⚫ Ordinary profit: Ordinary profit decreased year on year, mainly due to higher SG&A expenses, a temporary decline in profit margins caused by upfront posting of costs for 

certain products in the Dairy Ingredients and Cheese Business Division, and the absence of non-operating income (compensation income of ¥650 million) recorded in the 

previous fiscal year.

Lower demand for imported ingredients:

•Increase in domestic skim milk powder 
inventories
•Price increase for finished products

(Dairy Ingredients and Cheese Business 
Division)

Increase in personnel and 

logistics costs, head office and 
relocation-related expenses

Absence of compensation 

income recorded in the prior 
year -650
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Consolidated Balance Sheets 

(Million yen)

End-November

2025

End-May

2026
Difference

Total current assets 83,151 90,796 7,644

Cash and deposits 10,157 11,655 1,497

Notes and accounts receivable 23,951 23,711 -240

Inventories 46,160 52,841 6,680

Current assets, other 2,881 2,588 -293

Total non-current assets 7,058 9,575 2,517

Property, plant and equipment 3,550 5,615 2,065

Intangible assets 754 1,059 305

Investments and other assets 2,753 2,899 146

Total assets 90,209 100,371 10,601

Accounts payable 17,179 19,896 2,716

Interest-bearing liabilities 37,156 43,974 6,817

Liabilities, other 3,426 3,115 -311

Total liabilities 57,761 66,985 9,224

Total net assets 32,448 33,385 937

Total liabilities and net assets 90,209 100,371 10,161

POINT

❶

POINT

❷

POINT

❸

Note: Amounts have been rounded down to the nearest million yen. Breakdowns show only major items.

* Our business model is one in which we take no inventory risk. As a rule, all of our inventory is destined for sale.

Main points for increase/decrease

❶Increase in inventories

❸Increase in accounts payable

POINT

❹

➋Increase in property, plant and equipment

❹Increase in interest-bearing liabilities

Dairy Ingredients and Cheese Business Division 

(increase in contracted volume of high-unit-price 

products); Life Science Business Division (higher 

product unit prices).

Interest-bearing debt increased due to working 

capital and capital expenditures related to the 

construction of the new Singapore factory.

The increase is due to an increase in inventories.

The increase is due to the relocation of the head

office and the construction of a new factory in

Singapore.
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Consolidated Statements of Cash Flow

(Million yen) H1 FY11/2026

Cash flows from operating activities -2,239

Cash flows from investing activities -2,231

Cash flows from financing activities 5,830

Effect of exchange rate change on cash and cash equivalents 135

Net increase in cash and cash equivalents 1,495

Cash and cash equivalents at beginning of period 9,504

Cash and cash equivalents at end of period 10,999

POINT

❶

POINT

❷

POINT

❸

Note: Amounts have been rounded down to the nearest million yen, and the breakdown shows only major items.

Main points for increase/decrease

❶Operating CF

Increase in inventories (increase in contracted 

volume of high-unit-price products and higher 

product unit prices).

➋Investing CF

Investments in the construction of a new 

factory in Asia and core system upgrades.

❸Financing CF

Increase in borrowings due to working capital 

needs and the construction of a new factory in 

Asia.
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Net Sales by Business 

（Million yen） FY11/2025 FY11/2026

Q1 Q2 Q3 Q4 Q1 Q2
Forecast

(FY)

Dairy Ingredients and Cheese 

Business
30,653 32,032 27,263 28,728 31,151 31,541 121,000

YoY 9.0% 4.0% -4.6% 7.7% 1.6% -1.5% 2.0%

Meat and Ingredients 5,024 6,535 5,593 5,616 5,699 6,194 24,300

YoY -1.7% 20.4% -3.6% 3.1% 13.4% -5.2% 6.7%

Life Science Business 1,744 2,035 2,518 3,295 3,113 3,202 12,600

YoY 134.1% 135.6% 78.8% 55.1% 78.5% 57.3% 31.3%

Asian Business (Dairy Ingredients) 6,064 6,353 4,800 5,601 6,523 5,331 24,000

YoY 44.1% 15.0% -16.2% -8.6% 7.6% -16.1% 5.2%

Asian Business (Cheese) 1,639 1,503 1,449 1,798 1,810 2,041 7,600

YoY 29.6% 6.3% -0.7% 23.6% 10.4% 35.8% 18.9%

Others 858 847 511 344 274 982 3,500

YoY 221.4% 5.7% -20.4% -62.0% -68.1% 15.9% 36.6%

Total net sales 45,984 49,308 42,137 45,385 48,572 49,294 193,000

YoY 15.8% 10.0% -3.4% 6.2% 5.6% -0.0% 5.6%

(Amounts of less than one million yen have been omitted)

Effective December 1, 2025, the Functional Food Ingredients Division was renamed the Life Science Business Division. 
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Sales Volume by Business 

（tons） FY11/2025 FY11/2026

Q1 Q2 Q3 Q4 Q1 Q2
Forecast

(FY)

Dairy Ingredients and Cheese 

Business
43,972 42,827 37,890 40,811 40,726 41,225 172,500

YoY -3.5% -5.9% -12.0% -3.4% -7.4% -3.7% 4.2%

Meat and Ingredients 6,993 9,187 8,149 8,464 8,176 8,536 33,600

YoY -10.0% 13.8% -1.8% 10.1% 16.9% -7.1% 2.5%

Life Science Business 1,293 1,750 1,792 2,236 2,243 2,029 8,400

YoY 121.4% 156.1% 53.2% 27.0% 73.5% 15.9% 18.8%

Asian Business (Dairy Ingredients) 9,830 10,848 8,235 9,164 10,355 8,587 41,000

YoY 18.6% 6.0% -20.5% -15.6% 5.3% -20.8% 7.7%

Asian Business (Cheese) 1,444 1,382 1,263 1,550 1,512 1,631 6,800

YoY 17.5% 5.7% -6.6% 1.2% 4.7% 18.0% 20.5%

(Quantities of less than one ton have been rounded down.)

Effective December 1, 2025, the Functional Food Ingredients Division was renamed the Life Science Business Division. 
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Mar.2022
4,677 

Jun.2023
2,706 

May.2025
4,353 

Jun.2026
3,648 

Mar.2022
4,513 

Sep.2023
2,343 

Jun.2026
3,413 

Mar.2022
7,022 

Jan.2023
4,464 

May.2026
7,907 

Jun.2026
5,625 

Mar.2022
6,403 

Nov.2023
3,840 

May.2025
5,263 

Jun.2026
4,546 

0

1,000

2,000

3,000

4,000

5,000

6,000

7,000

8,000

9,000

Jan 2022 Jan 2023 Jan 2024 Jan 2025 Jan 2026

（USD／MT）

Skim Milk Powder

Butter

Cheese

Whole Milk Powder

(Reference) Global Market Prices for Dairy Products

Source: Global Dairy Trade

Note: Cheese refers to cheddar cheese

Global Market Prices for Dairy Products (Global Dairy Trade)
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FY 11/2026 Consolidated Earnings Forecast (No Change from the Initial Forecast) 

(Million yen)

FY11/2025 

Results

FY11/2026

Forecast YoY increase YoY (%) 

Net sales 182,816 193,000 +10,183 +5.6

Ordinary profit 5,796 4,800 -996 -17.2

Ordinary profit margin (%) 3.2 2.5 － －

Profit attributable to owners of parent 4,317 3,450 -867 -20.1

Net profit margin (%) 2.4 1.8 － －

Earnings per share (yen) 433.18 346.00 +15.55

Dividend per share (yen) Per year 132.00 132.00 +20.00

Interim 50.00 66.00 +19.00

FY-end 82.00 66.00 +1.00

Note: Amounts have been rounded down to the nearest million yen. Percentage changes have been rounded to the first decimal place.

Earnings forecast assumptions

⚫ Ongoing price increases for finished products are expected to dampen end-consumer purchasing sentiment, resulting in a 

persistently challenging business environment.

⚫ While expenses will increase due to upfront investments, the Company will strengthen initiatives in growth areas and aim for 

business expansion.

❶Aim to drive business growth by strengthening 

initiatives in food categories with strong growth 

potential and developing new products.

❷Seek to expand the business with a primary 

focus on capturing robust cheese demand in Asia.
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02 Overview of Each Division for H1 FY11/2026
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43,972 40,726 

42,827 41,225 

37,890 

40,811 

165,501 
172,500 

FY11/2025 FY11/2026

Q4

Q3

Q2

Q1

30,653 31,151 

32,032 31,541 

27,263 

28,728 

118,679 121,000 

FY11/2025 FY11/2026

Q4

Q3

Q2

Q1

Overview of Each Division 

Dairy Ingredients and 

Cheese Business Division

Net sales

(Million yen)

(tons)

Sales volume

Note: Figures for both sales and sales volume are rounded down to the nearest whole number.

Business Overview for the First Half

Forecast for the Second Half

Forecast

Forecast

◼ While prices for major dairy ingredients showed signs of stabilizing, the 

trend of weaker yen continued.

◼ Butter sales were strong, supported by the procurement of price-

competitive ingredients.

◼ Sales for ice cream applications and high-protein products remain solid.

◼ Despite sluggish demand, cheese maintained a high market share by 

securing price-competitive ingredients.

◼ Continue to monitor the impact of price hikes for finished products on 

consumption.

◼ Strengthen sales of overseas milk fat ingredients with competitive 

advantages in quality and price.

◼ Implement the Special Program for Dairy Supply and Demand 

Adjustment in FY2026 as well, aimed at reducing domestic skim milk 

powder inventories.
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2020 2021 2022 2023 2024 2025 2026

Estimated end-of-period inventory of skim milk power (Japan)

(Reference) Business Environment for the Domestic Dairy Industry (Special Program for Dairy Supply and Demand Adjustment)

Source: Based on the Statistical Survey on Milk and Dairy Products (Ministry of Agriculture, Forestry and Fisheries)

(tons)

⚫ Due to a recent increase in raw milk production and a decline in milk consumption resulting from higher drinking milk prices, 

skim milk powder inventories have been trending upward.

What is the “Special Program for Dairy Supply and 

Demand Adjustment”?

◼ The program aims to stabilize dairy farming and dairy industry operations 

by establishing, through industry-wide cooperation, a framework that can 

respond swiftly to fluctuations in supply and demand for raw milk and dairy 

products. To this end, the Dairy Supply and Demand Adjustment Fund was 

established through contributions from all domestic producers and dairy 

companies.

◼ One of the key supply-demand adjustment measures is to reduce domestic 

skim milk powder inventories.

◼ Last year, inventories were reduced by approximately 12,000 tons. Starting 

in October, the contribution amount will be increased to target an even 

greater reduction than the previous year.

◼ Uses include feed, prepared milk powder products, and exports.
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6,993 8,176 

9,187 8,536 

8,149 

8,464 

32,794 
33,600 

FY11/2025 FY11/2026

Q4

Q3

Q2

Q1

5,024 5,699 

6,535 6,194 

5,593 

5,616 

22,770 
24,300 

FY11/2025 FY11/2026

Q4

Q3

Q2

Q1

Overview of Each Division 

Meat and Ingredients Division

Net sales

(Million yen)

(tons)

Sales volume

Business Overview for the First Half

Forecast for the Second Half

Forecast

Forecast

Processed foods

Pork

⚫ Chilled pork

⚫ Frozen pork
⚫ Processed pork products

⚫ Dry-cured ham, salami

⚫ Chicken and 

processed chicken products

⚫ Beef

⚫ Honey, etc.

Note: Figures for both sales and sales volume are rounded down to the nearest whole number.

16,180 16,713 

0

5,000

10,000

15,000

20,000

1H FY11/2025 1H FY11/2026

Sales volume(tons)

◼ Domestic demand for imported pork remained sluggish.

◼ Net sales and sales volume both increased year on year by strengthening 

procurement capabilities, including alternative sources for Spanish pork.

◼ Maintained a stable supply system, resulting in solid sales of frozen pork.

◼ Steadily expanded sales of products other than pork ingredients, such as 

processed chicken products and spices.

◼ Continue to strengthen sales of processed foods.

◼ Aim to expand sales of pork (frozen pork) and dry-cured ham by capturing 

demand from users seeking alternative procurement routes for Spanish 

products.
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1,293 
2,243 

1,750 

2,029 
1,792 

2,236 

7,073 

8,400 

FY11/2025 FY11/2026

Q4

Q3

Q2

Q1

1,744 
3,113 

2,035 

3,202 2,518 

3,295 

9,594 

12,600 

FY11/2025 FY11/2026

Q4

Q3

Q2

Q1

Overview of Each Division 

Life Science Business Division

Net sales

(Million yen)

(tons)

Sales volume

Business Overview for the First Half

Forecast for the Second Half

Forecast

Forecast

Note: Figures for both sales and sales volume are rounded down to the nearest whole number.

*

Effective December 1, 2025, the Functional Food Ingredients Division was renamed the 
Life Science Business Division. 

*

◼ Amid strong global demand for high-protein products, raw material 

prices remained high.

◼ High prices for milk-derived high-protein ingredients led a shift toward 

plant-based ingredients.

◼ Expanded sales of related products by providing comprehensive 

product formulation proposals and support.

◼ Expect market prices for milk-derived high-protein ingredients to surge 

due to tight supply-demand conditions.

◼ Aim to expand sales by securing milk-derived ingredients and procuring 

and proposing alternative ingredients.

◼ Strengthen sales of products other than high-protein ingredients, such 

as gelatin and matcha.
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9,830 10,355 

10,848 8,587 

8,235 

9,164 

38,078 
41,000 

FY11/2025 FY11/2026

Q4

Q3

Q2

Q1

6,064 6,523 

6,353 5,331

4,800 

5,601 

22,819 
24,000 

FY11/2025 FY11/2026

Q4

Q3

Q2

Q1

Overview of Each Division 

Asian Business

 (Dairy Ingredients ​Sales Division)

Net sales

(Million yen)

(tons)

Sales volume

Business Overview for the First Half

Forecast for the Second Half

Forecast

Forecast

Note: Figures for both sales and sales volume are rounded down to the nearest whole number.

◼ Business with Japanese companies remained solid.

◼ In Indonesia and Vietnam, business remained strong with both 

Japanese and local companies.

◼ Sales volume decreased with a major customer in the Philippines due to 

intense price competition.

◼ Established a local subsidiary in Vietnam to further expand the Asian 

business.

◼ Due to the impact of skim milk powder inventories in Japan, the 

business environment for prepared milk powder products is expected to 

remain challenging.

◼ Promote exports of Japanese skim milk powder through the Special 

Program for Dairy Supply and Demand Adjustment.
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1,444 1,512 

1,382 1,631 

1,263 

1,550 

5,640 

6,800 

FY11/2025 FY11/2026

Q4

Q3

Q2

Q1

1,639 1,810 

1,503 
2,041

1,449 

1,798 

6,391 

7,600 

FY11/2025 FY11/2026

Q4

Q3

Q2

Q1

Overview of Each Division 

Asian Business

 (Cheese Manufacturing ​and Sales Division)

Net sales

(Million yen)

(tons)

Sales volume

Business Overview for the First Half

Forecast for the Second Half

Forecast

Forecast

Note: Figures for both sales and sales volume are rounded down to the nearest whole number.

◼ Strengthened competitive advantage through supply tailored to customer 

needs and a locally rooted sales structure.

◼ Sales remained solid, mainly in business for bakery and processed food 

applications.

◼ In Malaysia, sales of related ingredients remained solid on the back of 

expanding demand for dairy products and cheese.

◼ Continue to differentiate from competitors by leveraging strengths in 

quality and service, aiming to further expand the business.

◼ The new Singapore factory is scheduled to start production in H2 

FY2026, with certification procedures in preparation for commercial 

production and exports.
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Impact of the Middle East Situation on Our Business Performance

Domestic 
Business

◼ Costs for raw materials, packaging materials, and logistics trended upward.

◼ Minimized the direct impact on business performance by appropriately passing 

through rising costs to selling prices. 

◼ Continue to monitor the impact of finished-product price revisions on ingredient 

demand.

Overseas 
Business

◼ More susceptible to external risks than the Japanese domestic market, such as 

the situation in the Middle East, leading to surging energy costs including 

gasoline price.

◼ Secured multiple procurement routes for packaging materials in Southeast Asia, 

ensuring limited impact on business despite the supply concerns.

◼ Expect continued growth in cheese and dairy products demand, while 

monitoring inflation risks in overall food consumption. 
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03 Initiatives for Future Growth
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Initiatives for Future Growth

■ Initiatives to Expand Overseas Business (New Singapore Factory, Vietnam)

■ Initiatives to Secure Next-Generation Protein Sources

Initiatives for Future Growth
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FY11/2026 FY11/ 2027 FY11/ 2028

P
ro
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10,000 

tons

M
a

jo
r 

T
h

e
m

e
s

 fo
r 

N
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 F
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ry

Acquisition of 
manufacturing licenses Preparation of manufacturing lines 

for full-scale operation with 
enhanced automation

Expansion of manufacturing and 
sales volume  with

Productivity & operation efficiency 
improvements

Acquisition of 

certifications

Introduction of new lines / 
Transfer of existing lines

Note: PT. Pacific Lacto JAYA is an equity-method affiliate, so its figures are not included in the above manufacturing and sales volumes.

6,800
tons

Thailand Factory

Progress toward Full-Scale Operations at the New Singapore Factory

⚫ While the handover of the new Singapore factory is slightly delayed, there are no changes to this fiscal year's sales

volume or the full-scale operations schedule.

Existing Singapore Factory
New Singapore Factory
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Overseas Bases in the Asian Region

Local Subsidiary (Country) Main Business 

Lacto Shanghai Co., Ltd.

(China)

Procurement and sales of dairy 

ingredients and cheese

Lacto Asia (M) Sdn. Bhd.

(Malaysia)

Procurement and sales of dairy 

ingredients and cheese

Lacto Philippines Inc.

(Philippines)

Procurement and sales of dairy 

ingredients and cheese

PT. Lacto Trading Indonesia

(Indonesia)

Procurement and sales of dairy 

ingredients and cheese

Lacto Vietnam Co., Ltd. (tentative)

(Vietnam) Newly Established

Procurement and sales of dairy 

ingredients and cheese

Lacto Asia Pte. Ltd.

(Singapore)

Regional Headquarters for Asia,

Procurement and sales of dairy 

ingredients and cheese,

Cheese manufacturing and sales

Foodtech Products (Thailand) Co., Ltd.

(Thailand)

Procurement and sales of dairy 

ingredients and cheese,

Cheese manufacturing and sales

PT. Pacific Lacto JAYA (JV)

(Indonesia)
Cheese manufacturing and sales

Note: Entities highlighted in light blue are engaged in manufacturing and sales.

New
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Vietnam

Trends in Population and Real GDP

(Million VND)
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◼ Daily consumption in Vietnam is trending upward, driven by 

economic growth, rising income levels and a population of 

approximately 100 million.

◼ Domestic raw milk supply remains limited, resulting in a low 

self-sufficiency ratio.

◼ Many Japanese food manufacturers and restaurant 

operators have expanded into the market. By establishing a 

local subsidiary, we will strengthen relationships with 

customers.

Reasons for Establishing a Local Subsidiary in Vietnam

Overseas Bases in the Asian Region
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Initiatives for Future Growth

■ Initiatives to Expand Overseas Business (New Singapore Factory, Vietnam)

■ Initiatives to Secure Next-Generation Protein Sources

Initiatives for Future Growth
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⚫ Concerns that future protein supply may fall short of growing global demand  → The Protein Crisis

◼ Population growth and rising per-capita GDP are 

expected, particularly in emerging markets.

◼ Increased demand for food and feed is expected, driven 

by population expansion and rising income levels in 

emerging countries.

◼ More recently, protein demand is accelerating further, 

driven by expanding popularity of GLP-1 receptor 

agonists (anti-obesity drugs), mainly in Europe and the 

United States.

Reasons for Concerns About a Protein Crisis

Source: Trends in Global Food Supply and Demand and the Medium- to Long-Term Outlook 

—Outlook for Global Food Supply and Demand in 2034 Based on the Global Food Supply and Demand Model—
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Curd

Whey

Maturation

Evaporation

Spray Drying

Demineralization

& Delactosation

Deproteinization

& Demineralization

Natural Cheese

Whey Cheese

Whey Powder

WPC

Whey  Permeate

Lactose

Raw Milk

Milk-derived high-protein ingredients (WPC) are byproducts of cheesemaking

＞ Cheese Demand

100 kg of raw milk

About 10 kg

Note: In the case of WPC80

About 1 kg

WPC Demand
Rising WPC Prices

Difficulty Procuring WPC

High-Protein

(protein source)
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About GLP-1 Receptor Agonists (Anti-Obesity Drugs)

• Originally developed for diabetes treatment, now widely used as anti-obesity drugs.

• Helps to lower blood sugar levels and regulate appetite.

• Recently available in oral form (tablets), expected to drive further adoption.

To maintain and build muscle mass, protein intake is necessary.

Loss of Muscle Mass○ ×
Benefits Drawbacks

◼ What is GLP-1 ?

Slimmer physique &

Weight loss
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Alternative Proteins

NiHPRO

Major Alternative Proteins

Soy Protein Collagen Peptides
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• Developed "kin-pun", a dried powder produced by mass-

cultivating natto bacteria (Bacillus subtilis natto).

• By viewing the bacteria itself as a protein source, we have 

commercialized microbial protein as a sustainable new food 

ingredient.

• In collaboration with the company, which aims to promote 

sustainable next-generation protein sources, we are exploring 

potential business opportunities.

Initiatives to Secure Next-Generation Protein Sources

From the Fermecutes, Inc. website From the Leaft Foods Limited website

• Using proprietary technology, the company directly extracts 

protein from green leafy plants, enabling the development and 

commercialization of highly functional and nutritious protein 

products.

• The company’s "Rubisco protein" is derived from Rubisco, which 

is widely found in plants with chloroplasts, and is expected to be 

a sustainable protein source leveraging abundant plant resources.
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04 Update to the Long-Term Vision "LACTO VISION 2032"
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Long-term Vision 
"LACTO VISION 2032"

FY11/2032

The last year
FY11/2028

Achieved 

Ordinary profit 

target four years 

ahead of plan.

Ordinary Profit

¥6.0 bn

Update to the Long-Term Vision "LACTO VISION 2032"

"NEXT-LJ 2028"

Build foundation 

for

 future grown

FY11/2026

¥4.8 bn
(Forecast)

FY11/ 2019  FY11/2020 FY11/ 2021 FY11/2022 FY11/ 2023 FY11/2024 FY11/2025 FY11/2026 FY11/2027 FY11/ 2028 FY11/2029 FY11/2030 FY11/2031 FY11/2032

Ordinary Profit (Revised)

¥7.5 bn

+ ¥1.5 bn
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Long-Term Vision "LACTO VISION 2032 Ver. 2.0"
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Background to the Update of "LACTO VISION 2032"

Since the formulation of our long-term vision, "LACTO VISION 2032", the global environment has changed significantly. 

Along with changes in supply chains and market needs, the mission and roles expected of companies, 

as well as stakeholder expectations, have continued to diversify.

Amid these changes, our Group has steadily strengthened its business foundation and created new growth opportunities. 

As a result, we expect to achieve the 6.0 billion yen consolidated ordinary profit target set forth 

in "LACTO VISION 2032" during the period of our mid-term management plan, "NEXT-LJ 2028".

Building on our achievements to date, we aim to meet the evolving expectations of society and achieve sustainable growth.

To this end, we will raise our consolidated ordinary profit target to 7.5 billion yen for FY2032 

and renew our long-term vision as "LACTO VISION 2032 Ver. 2.0".
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This report contains projections of performance and other projections based on 

information currently available and certain assumptions judged to be reasonable. 

Actual performance may differ materially from these projections as a result of 

changes in the economic environment and other risks and uncertainties.

Caution
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