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Results Summary (Consolidated) (J FEED ONE

Despite lower revenue and profit YoY, ordinary profit and net profit exceeded 50% of the full-year forecast, showing

steady progress.

(Millions of Yen) Ordlnary Profit Net Profit
FY3/2025
- Progress -
Full-Year ¥3'71 4m'"'°“ rate ¥21873m'"'°“
Q2 YoY Forecast 53%
Progress (Millions of Yen) (Millions of Yen)
Net Sales 148,298 142,344 -4.0% 45.8%
-2.4% -7.1%
Cost of Sales 132,154 126,357 -4.4% — Qa
, 387
5.060 5,38 5,200
: Q4
Gross Profit 16,143 15,987 -1.0% 47.3% 3805 ;‘233 3,714 1676
T Q3
0 o BEEST 2,873
SG&A Expenses 12,787 12,730 -0.4% - 2,182 1,851 Q2
1,787 1,235
Q1 Q1 Qi Q1
Operating Profit 3,355 3,257 -2.9% 47.9% 1,623 ez 1,304 1,637
Yearly results Full year Cumulative Yearly results Full year Cumulative
_ _ forecast results forecast results
Ordinary Profit 3,805 3,714 -2.4% 53.1% FY3/2025 FY3/2026 FY3/2025 FY3/2026
_ ) Profit increased in the Aquatic Feed and Food Businesses but declined in the Animal Feed Business.
Interim Net Profit 3,092 2,873 -7.1% 55.3% O For the full-year forecast, operating profit is slightly below the 50% progress rate, while ordinary
and net profits exceed 50% progress due to the recognition of equity method gains.




Progress of Key Management Indicators

Key management indicators: Sales volume, EBITDA, ROE,
ROIC and total investment amount
*ROE, ROIC are presented only at the end of the fiscal year.
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(J FEED ONE

Sales volume decreased YoY, but EBITDA exceeded 50% of the full-year forecast. Investments were executed as

planned.

— Sales Volume

1,82

thousand

tons Progress

rate
48%

(Thousand tons)

EBITDA

¥5,759 mition

Progress
rate
51%

(Millions of Yen)

_ Total investment
amount

¥7,072 mition

(Millions of Yen)

Progress
rate
71%

11,200
10,595
10,000 over
YoY YoY ’
3,786

3,812 2.4% en +1.1%

Q4 3,036
7,072
907 Q3
- 5,697 1,861 5,759 Q21,368
1,867 1,012 1,822 o Q2
Q2 Q2 3,127 2,890
910 900
Q Q1 QT oL
956 2,570 2,869
Yearly results Full year Cumulative Yearly results Full year Cumulative Full year Cumulative results
forecast results forecast results forecast
FY3/2025 FY3/2026 FY3/2025 FY3/2026 FY3/2026
Animal feed decreased due to heat stress and thorough Increase in depreciation of 120 (due to the start of operation of Investments were mainly related to the construction of a
A profitability management. Magic Pearl’s new factory and other factors) new aquatic feed factory.
Aquatic feed decreased due to reduction of aquaculture fish.
* Magic Pearl's new factory started operations on March 31, 2025.

* EBITDA: Ordinary profit + Interest expenses — Interest income + 2
Depreciation and amortization of goodwill
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Consolidated Financial Condition (J FEED ONE

Financing executed in line with the construction of a new aquatic feed factory. D/E ratio declined due to reduced
working capital and other factors.

Consolidated Balance Sheet Consolidated Statement of Cash Flows

(Millions of Yen) e o 56 (Millions of Yen) Increase Decrease
2025 2026
FCF
Equity ratio  44.0% 46.0% +1.599
1
D/E ratio 0.50  0.46
140,000 +1,263 +8,172
120,000
100,000
CURRENT CURRENT )
80,000 ASSETS Tanas -6,572
’ 80,085 ' -1,917 \
-1,843
60,000 . o
’ Current Major contributing factors
_CUfr_e_nt liabilities are profit accumulation,
40,000 liabilities 38,320 10,287 lower raw material prices,
Fixed Fixed 50,168 ’ ’ and improvement in CCC.
assets Fixed Fixed
20,000 assets S IX€
44,086 S liabilities liabilities
. 18,656 28,587
Mar.31 >ep.30 Mar. 31 Sep.30 casfSZZTJ:/r:Ijents Opereting €F Investing CF Financing CF casﬁae;hu?vgcljents
2025 2026 2025 2026 at an advanced at end of the Q3 period
Assets Liabilities stage of development
Fixed assets related to the construction of a new aquatic feed factory Investing CF: Expenditures for the construction of a new aquatic feed factory, etc.
increased (construction in progress). Financing CF: Borrowings executed to maintain an appropriate balance of cash and
Working capital needs decreased due to lower raw material prices. deposits

*Equity ratio = Equity/Total assets *D/E ratio = Interest-bearing debt/Equity 3
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Performance by Segment (&) FEED ONE

The Feed Businesses saw lower revenue due to a decline in sales volume. Segment profit decreased in the Animal Feed Business but

increased in the Aquatic Feed and Food Businesses.

(Millions of Yen)

FY3/2025
Segment 0 “Yov
difference

Net Sales 116,275 109,487 -6,787 -5.8%
R Segmentproﬂt ............................................................... 4 9414536 ........................................... _405_82%
EBITDA .................................................................................... 6198 ........................................ 5882 ............................................ : 316 ........................................ _51%
Net Sales 13,533 11,811 -1,722 -12.7%
T Segmentproﬂt ................................................................... 444 ............................................. 669 ......................................... +224 .................................. +504%
EBITDA ......................................................................................... 6 94 ............................................. 953 ......................................... +258 .................................. +372%
Net Sales 18,482 21,039 +2,557 +13.8%
o Segmentproﬁt ........................................................................ 19 ................................................. 55 ............................................. +36 ............................... +1837%
EBITDA ......................................................................................... 100 .............................................. 1 73 ............................................. +72 ................................... +719%
Other/ eSS ‘T . ...

Adjustments Segment profit -1,600 -1,546 +54 -

* Segment profit: Ordinary profit basis
* EBITDA: Ordinary profit + Interest expenses — Interest income + Depreciation and amortization of goodwill
* Other: overseas business, real estate rental business, etc. *Adjustments = Corporate expenses not allocated to business segments A
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(J FEED ONE

Performance by Segment/Animal Feed Business

Despite lower sales volume and profit YoY, profit exceeded 50% progress toward the full-year forecast.

Sales Volume

JPY/MT) (Thousand tons)

— Segment Profit

¥4, 5 3 6 million GRS

rate

Corn Import Price and Animal Feed Selling Price

Corn Import Price

YA e /V\—\
)

(Millions of Yen)

YoY 3,687 3,700
Sl\sl)il?\ri(;?r;/ of Finance trade statistics -2.2% Q4 oY
-8.2%
Q4 c0.000 +2,247 Q3
2,556 T -3,634 +2,356 1,812 982 1,776
4941 4035 4,536 e gils
929 902
2,845 2,217 50,000
Q2 Q3 Q4 Q1 Q2 Yearly results Full year Cumulative
Q1 FY3/2025 FY3/2026 forecast results
2%196 e FY3/2025 FY3/2026
Yearly results Full year Cumulative e Segment profit decreased ¥405 mn YoY mainly due to a decrease in sales volume (-247) and gross profit margin (-207),
2207 forecast 3/202?5”“5 though partially offset by an increase in equity-method income (+158).
FY 5 FY

Profit exceeded 50% progress toward the full-year
forecast driven by through profitability management
and higher equity-method income.

O

e Sales volume decreased slightly due to external factors such as heat stress and a decrease in the number of livestock,
as well as internal factors such as thorough profitability management (review of unprofitable sales).

(Reference) National animal feed sales volume decreased 1.9% YoY (according to our own research).
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(J FEED ONE

Performance by Segment/Aquatic Feed Business

Despite lower sales volume YoY, profit exceeded 50% progress toward the full-year forecast due to weak fishmeal

Fishmeal Import Price

prices.

— Segment Profit

Sales Volume

¥669 million Progress 300,000 (JPY/MT) (Thousand tons)
rate
56%
(Millions of Yen)
YoY
250,000 17 39 -I -I 2 Yoy
YoY 99 -15.1%
1,200 £50.4% Q4
1,164 (11 g
Q4 200,000 54 30
188 45
Q2 ==
27
531 Source : Ministry of Finance trade statistics Q1

444 Q2 150,000 26

Q2 366 Q1 Q2 Q3 Q4 Q1 Q2 Yearly results Full year Cumulative
538 FY3/2025 FY3/2026 forecast results

Q1 FY3/2025 FY3/2026

Yearly results  Full year Cumulative e Segment profit increased ¥224 mn YoY due to an increase in gross profit margin (+435), though partially offset by a decrease
forecast results ;
in sales volume (-207).
FY3/2025 FY3/2026

O

Profitability was maintained through a decline in raw
material prices and thorough profitability management,
which led profit exceeding 50% of the full-year forecast.

e Sales volume decreased due to external factors, such as high seawater temperatures and a decrease in the number of

aquaculture fish, as well as internal factors, such as thorough profitability management.

(Reference) National aquatic feed production volume decreased 4.6% YoY (according to our own research)
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Performance by Segment/ (&) FEED ONE

Both eggs and pork carcasses trended at high market prices. Despite the egg division experienced a decline in profit,

the overall food business saw an increase in profit thanks to the revenue structure reform in the meat division.

— Segment Profit —| Egg Division: Meat Division:
Quarterly Profit and Egg Market Trends Quarterly Profit and Wholesale Price of Pork Carcass
¥5 5 million (Millions of Yen) (Millions of Yen)
= Eggsl\i/loanrlz‘er?flj;ends = \?Viplléﬁg)sr;ﬁ)ar%?ize of pork

*Market price axis is shown reciprocal

250 250

XMarket price axis is shown reciprocal

(Millions of Yen)

284 YoY 150
+183.7%

Q4 50 50
168 200 [ —

I .
Q3 -50 -50 .

150

19 96 55
73 70 Q1 Q2 Q@3 Q@4 Q1 Q2 Q1T Q@2 Q@3 @ Q1 Q2
Q2 Q1 FY3/25 FY3/26 FY3/25 FY3/26
-53 -14
Yearly results Full year Cumulative Thg egg division decreasgd profit dug to the burden of depreciation.from the new factory (*1), despite the market prices
forecast results rising as the supply of chicken eggs tightened from the start of the fiscal year.
FY03/2025 FY03/2026 The meat division saw a decrease in the number of shipments and the market price recorded a record high in July (¥802
yen/kg)(*2). However, the revenue structure reform helped narrow the loss margin.
Although segment profit progress toward the . .
O full-year forecast reached 28%, the profit trend [Revenue structure reform] Review of pricing terms, sales methods, etc.

is progressing in line with the forecast. *1: Magic Pearl's new factory started operations on March 31, 2025. *2: Weighted average price for the three markets in the Kanto Region

(Source: Japan Meat Market Wholesaler's Association))
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Full-Year Earnings Forecast () FEED ONE

No major changes are expected in the full-year earnings forecasts for the fiscal year ending March 31, 2026.

Net sales may decline due to lower feed selling prices.

(Millions of Yen)
H2 Profit Forecast O

Interim period Recent &

I?étlsacllgggzcgﬁt forecast Full-year forecast expected to be achieved on recovery in sales
: May 8) Result p (disclosed on | vs. Initial volume and improved profitability amid better external
4 ESULLS rogress October 31) forecast conditions. Livestock disease outbreaks remain a risk factor.

Animal Feed Business

Net Sales 311,000 142,344 45.8% 311,000 —
.y Sales volume: Expected to recover due to lower
By - temperatures.
Cost of Sales 277.200 126,357 _ 277.200 _ - Profit: Plan expected to be achieved through price
’ ’ ’ *(Q) revisions reflecting raw material costs and higher sales
volume.
Gross Profit 33,800 15,987 47.3% 33,800 — Aquatic Feed Business
.y Sales volume: Expected to recover due to growth of the
= - current-year fish* and favorable water temperatures, but full-
SG&A Expenses 27,000 12,730 - 27,000 - - year sales volume is projected to fall short of the forecast.
‘(Q) Profit: Plan expected to be achieved through recovery in sales
volume and maintained profitability.
Operating Profit 6,800 3,257 47.9% 6,800 — * Fry introduced this year have grown, driving higher demand. With a larger number
of fish introduced this year, sales volume is expected to recover.
Ordinary Profit 7,000 3,714 53.1% 7,000 — Food Business
vy Egg: Despite continued high market prices, profit is
_“O"_ expected to remain at the same level as in H1.
Interim Net profit 5,200 2,873 55.3% 5,200 — - Meat: With market prices having passed their peak, profit is

’(Q) expected to increase through structural reforms to improve
profitability. 8




Topics: Status of our IR Activities CEN ON

(J FEED ONE

We are promoting appropriate information disclosure to build strong relationships with stakeholders.

Our share price has remained firm since the beginning of the fiscal year.

o e o o (Share price/Yen) October 1, 2025 Tradi lume/stock
Main IR activities : _ Started e
Trend of Share Price and Trading Volume construction of a \
. . . research facility
Enhanced information disclosure 1,200 Trading volume July 31, 2025 600,000
. . . . Disclosure of Q1
- Starting frorp FYE3/2026, the Company discloses quarterly flnaer|aI o a==Share price financial results
results within the month following each quarter end (excl. the fiscal ' \
year-end results) IPTT—— 500,000
- Started attaching supplementary materials to disclosure materials 1100 Decision made to
other than financial results report construct a new aquatic Beginning of the fiscal
» May 19: Press release on the construction of a new aquatic feed factory 1.050 F— feed factory year (April 1) 400,000
» October 1: Press release on the construction of a cattle research facility 000 Chaanged the / ¥888 '
' dividend policy
Held the financial results presentation for < End of the interim
FYE3/2025 950 period (Sept. 30) 300,000
(on May 20) ¥1,133
. o . 900 '
- Held this presentation in hybrid format % chanae in ori
- Presentation also delivered by External Directors 850 © change i price 200,000
127.6%
Issued the Company Research and Analysis 800 -
Report (on July 31) e
- Issued by FISCO Ltd.
700 0
Enhanced the structure of IR activities D
- Established the IR/Finance Planning Dept. in the Finance & < <3535 =%%%255573 33 %853 g’ 2-1 é» é» § § é é é
< <« <« a & £ ¢ 2
Accounting Div. A g g8




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

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