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Dialogue with Shareholders and Investors
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Overview of Recent Activities (December 2024 – November 2025)

Activities Event details Representative

For institutional 

investors

Financial results briefing (full year and 2nd quarter) Twice per year

Representative Director, President and Executive Officer; 

Director, Executive Vice President and Executive Officer(in charge of IR and 

public relations)

One-on-one meetings (post-results announcement interviews)
January–May 2025: 63 meetings

July–November 2025: 63 meetings

Director, Executive Vice President and Executive Officer(in charge of IR and 

public relations); Head of IR

Small meetings (securities firms) 3 meetings

Representative Director, President and Executive Officer; 

Director, Executive Vice President and Executive Officer(in charge of IR and 

public relations)

Shareholder meetings
10 meetings (held once per year 

on a continuous basis)

Director, Executive Vice President and Executive Officer(in charge of IR and 

public relations); Head of IR

For individua investors
Participation in individual investor briefings (with explanatory 

videos)
Once Representative Director, President and Executive Officer

Main events

Dialogue themes

1. Recent performance trends and business environment

• Progress of business performance (vs. initial forecast and full-year forecast)

• Changes in the operating environment, skim milk powder inventory in Japan, and future outlook

• Business environment and business development in Asia

2. Medium-term growth strategy

• Initiatives for the growth of core and priority businesses

• Investment plan (construction progress of the new Singapore plant)

• Financial strategy and approach to shareholder returns

• Preparation for the next Medium-Term Management Plan

(Hearings conducted by the Company regarding market expectations and information to be disclosed)

3. Background and rationale behind investment evaluations of the 

Company, as well as expectations

• Institutional investors’ management structures and key factors considered when

determining investment targets

• Evaluation of the Company’s share price

• Areas for improvement in IR activities
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Examples of Engagement with Shareholders and Investors (December 2024 – November 2025)

Questions and comments from shareholders and 

investors
Summary of our responses

1
Background to the favorable business 

performance

(Domestic) Across all divisions, sales of products with high profit margins were strong.

The Functional Food Ingredients Division (now the Life Science Business Division) made a particularly high contribution to 

profits.

(Asia) Improved profit margins and increased sales volume in the Cheese Manufacturing and Sales Division.

(Overall) Steady expansion of businesses in growth areas (Asian cheese business and functional food ingredients).

Under ROIC-focused management, awareness of profitability has become firmly embedded across the organization.

2
Business environment for the domestic 

dairy industry

In the current fiscal year, raw milk production in Japan has increased steadily, particularly in Hokkaido. Factors include the lifting of 

production restraints imposed in the previous fiscal year, the stabilization of imported feed prices, and milk price increases carried out 

during the current fiscal year. While domestic skim milk powder inventories have shown a slight upward trend, levels remain within 

industry expectations, and response measures, including industry-wide programs, are being considered. Accordingly, we do not 

anticipate a sharp deterioration in the business environment comparable to that experienced during the COVID-19 period.

3
Relocation of the Cheese Manufacturing & 

Sales Business in Singapore to a new plant

The expansion of the Cheese Manufacturing & Sales Business in Asia is one of the priority measures in the Group’s growth strategy. 

The new plant is scheduled to commence operations from FY11/2026, and preparations are progressing smoothly.

While depreciation expenses will be relatively heavy in the initial phase, the Company expects profit growth associated with business 

expansion to absorb the depreciation burden over time.

4
ROIC-focused management

(initiatives and progress)

From FY11/2025, ROIC by business segment has been introduced as a management performance indicator. It is being utilized in 

business strategy formulation and personnel evaluations at the business division level. The effects of heightened awareness among 

sales personnel are gradually beginning to be reflected in actual performance, including avoiding excessive pursuit of low-margin 

transactions, focusing on profitability by transaction, and emphasizing inventory reduction.

5 Shareholder return policy

Shareholder returns are positioned as one of our most important management priorities. While maintaining a balance between growth 

and returns, our policy is to strengthen shareholder returns. In the current fiscal year, interim dividends were increased reflecting 

strong business performance. Over the long term, we aim to achieve a dividend payout ratio of around 30%. The policy of prioritizing 

shareholder returns will remain unchanged going forward. The approach, including benchmarks, will be explained in the next 

Medium-Term Management Plan.
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Actions Taken Based on Dialogue with Shareholders and Investors

Questions and comments from 

shareholders and investors
Our responses

Information disclosure in English
English-language information disclosure should be improved.

(Request by the Tokyo Stock Exchange)

For timely disclosure information, our basic stance is to disclose 

information both in Japanese and English (from April 2024).

From the current fiscal year, among the English pages of the “Investor 

Relations” section of the website, English-language coverage of the 

“Key Points of the Latest Financial Results” page has been launched.

Enhancement of shareholder returns Aim to improve the dividend payout ratio.

We have been increasing our dividend payments and payout ratio 

continuously since we went public.

In FY11/2025, an interim dividend increase was decided during the 

fiscal year in light of strong business performance.

The mid- to long-term target dividend payout ratio of 30% was 

achieved ahead of schedule.

Sustainability-related issues
You should make more aggressive efforts to expand disclosure 

of climate change-related information.

We issued Integrated Report Vol. 3.

Changed the publication timing to align with the annual report cycle.

(Going forward, the report will be published every May)

Financial strategy
You should consider the balance sheet and capital efficiency in 

managing your business.

We introduced ROIC as a management indicator for each division.

(Reflected in personnel evaluations from FY11/2025)

Medium-Term Management Plan
Clarify strategies, explain the profit structure, and provide an 

explanation of cash allocation.

Compiled “voices from the capital markets” regarding the new Medium-

Term Management Plan and reported them to senior management and 

the Corporate Planning Department via the Investor Relations and 

Public Relations Department.

Reflected these inputs in the new Medium-Term Management Plan.
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