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Notes regarding the information
in this document

* The amounts stated in this document are
rounded to the nearest 100 million yen when
figures are presented in billions of yen.

* The numbers related to Overseas cover the
period from October through September of the
following year and include exports from Japan.
Exports from Japan from December through
November of the following year are included in
the results.

» Changes Overseas of the first half of FY2023
includes foreign exchange effects (Net sales
+¥3.5 billion, operating income +¥0.3 billion).
Changes Overseas of year plan for FY2023
includes foreign exchange effects (Net sales
+¥4.0 billion, operating income +¥0.4 billion).



1. Overview of FY2023
1H Results
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Overview of FY2023 1H Results

EEFBLECHD.

kewpie™

( Summary )

¥2 20 4b Ly55pn  ° Increase in unit prices due to price revisions for Food
Net sales . n - Service and the egg market
Increase in sales (+¥12.9bn) ' + Sales increase due to Overseas growth
’’’’’’’’’’’’’’’’’’’’’’’’’’’’’’’’’’’’’’’’’’’’’’’’’’’’’’’’’’’’’’’’’’’’’ svospn ° Effectofpricerevisions
EpErEiinG reaeE . bn » Impact of a spike in main raw material prices
P Y -¥11.3bn Impact of soaring prices of energy and raw materials in
Decrease in income (-¥7.4bn) -¥4.6bn general
. : ¥7 . 6bn Profit attributable to ¥4 . 8bn
Ordinary income -
Decrease in income (-¥7.4bn) Decrease in income (-¥4.1bn)
(¥bn) FY2022 E\((eigﬁ:s% YoY change Yoy (%2? nge
Net sales 207.5 220.4 +12.9 +6%
Japan 177.7 186.0 +8.2 +5%
Overseas 29.8 34.4 +4.6 +15%
Operating income 14.2 6.8 -7.4 -52%
Japan 13.0 6.6 -6.4 -49%
Overseas 4.1 3.5 -0.6 -15%
Company-wide expenses -2.9 -3.2 -0.3 -
Ordinary income 15.0 7.6 -7.4 -50%
Profit attributable to 0
owners of parent 8.9 4.8 4.1 46%
Operating income ratio 6.9% 3.1% -3.8%

© Kewpie Corporation All rights reserved.



EEFBLECHD.

FY2023 1H Factors behind Changes in Operating Income kewpie®

(operating income)  Fy20231H ¥6.8bn Yoy change -¥7.4bn

(¥bn)
Factors causing Factors causing
4 decreases increases }
-18.6 +11.2

Change in gross profit resulting from l |

increase (decrease) in net sales +1.2 02 } e

Change in gross profit margin 71 29 4.2
I Of which, the impact of a spike in main . : !
: raw material prices -11.3 S 215 :
| Of which, the effect of price revisions +95 +4.5 +5.0 ;
1 |
I Of which, the impact of soaring prices !
: of energy and raw materials in general -4.6 -2.2 -2.4 :
1 Of which, others such as a shift to |
I products with more added value -0.7 -0.7— |—+0.0 )

Sales promotion expenses and

advertising expenses -0.9 '0'34 —06

Transportation and warehousing l |

expenses +0.5 +0.2 F +0.3

Other selling, general and administrative

(SG&A) expenses -0.8 2 _I [ e 1Q YoY change

Common business/ Company-wide | I I 2Q YoY change

expenses -0.3 -0.2 4 0.1

© Kewpie Corporation All rights reserved. 5



EEFBLECHD.

FY2023 1H Net Sales and Business Income by Segment kewpie®

( Net sales ) FY2023 1H ¥2204bn YoY change +¥12.9bn Percentage change +6%

oy PR RS g Wi gwr 20wy
|

Retail Market 857 1 872 '  +16 +2% 0.7 +2.3
Food Service 759 1 814 | 455 +7% +5.7 0.2
Overseas 208 1 344 |  +46 +15% +1.7 +2.9
B Fuits Solutions 84 1 83, 01 1% +0.1 0.2
Fine Chemicals 5.0 ! 57 |  +0.6 +13% +0.4 +0.3
Common Business 27 1 33 |,  +06 +22% 0.1 +0.6

@USi”eSSincoma FY2023 1H ¥6.8bn Yoy change -¥(.4bn Percentage change -52%

IR P voromnge YOYCIme lovr 20vy
I

Retail Market 74 44 ' 30 -40% 2.4 0.6
Food Service 41 14 ' 28 67% 1.3 15
Overseas 4.1 l 35 | -0.6 -15% -0.8 +0.2
IFruitsSqutions 0.3 : 0.2 -0.1 -31% -0.0 -0.1
Fine Chemicals 05 ! 0.1 -0.6 - -0.5 -0.2
Common Business 0.7 | 0.7 : +0.0 +7% +0.0 +0.0
Company-wide expenses -2.9 : -3.2 : -0.3 - -0.1 -0.2

© Kewpie Corporation All rights reserved. 6



FY2023 1H Changes in Overseas Segment Financial Results (YoY)

EEFBLECHD.

kewpie

Net sales FY2023 1H ¥34.4bn
34.4
29.8
+0.5
China 12.6
10.3
Southeast Asia ' 8.2 +2.1
North America 6.0 +1.5 7.4
Pr—
Other 3.1 +0.5 3.6
FY2022 1H FY2023 1H

FY2023 1H ¥3.50n

Business income

4.1

3.5
China 1.6 -

+0.1 1.2

Southeast Asia 1.2
North America 0.6 +0.2 0.8
Other 0.7 -0.0 0.7

FY2022 1H FY2023 1H

© Kewpie Corporation All rights reserved.

YoY 10 voy

YoY change +¥4.6bn Percentage change +15%

FY2023 YoY ‘ 20Q YoY

(¥bn) change
1H change (%) change change
China 131 +05 +4%  -0.3  +0.9
Southeast Asia 10.3 +2.1 +26% +1.1 +1.0
North America 7.4  +15 +24% +0.8 +0.7

*Foreign exchange effects: YoY change in net sales +¥3.5bn

YoY change -¥O.6bn Percentage change -15%

Yoy |
(¥bn) FY2023 YoY change 1Q YoY 2Q YoY
1H change 0 . change change

(%)
China 07 08 -53% 07 -01
Southeast Asia 12 +01 +5% -0.0 +0.1
North America 0.8 +0.2 +29% +0.0 +0.2

*Foreign exchange effects: YoY change in operating income +¥0.3bn



BRBRS[CHD.

FY2023 1H Changes in Retail Market Segment Financial Results (YoY)  kewpie®

Net sales FY2023 1H ¥872bn YoY change +¥1.6bn Percentage change +2%
85.7 87.2 Yoy |
FY2023 YoY - 1Q YoY 2Q YoY
(¥bn) change !
1H change o . change change
Condiments | EERS) +2.7 (%) :
Condiments 36.6 +2.7 +8% . -0.3 +3.0
Delicatessen 0.3 Delicatessen 305  -0.3  -1%  -01  -0.2
Cut Vegetables  13.4 -0.6 P Cut Vegetables  12.8 -0.6 -4%% -0.3 -0.3
Other 7.6 -0.3 7.3
FY2022 1H FY2023 1H

Businessincome  Fy2023 1H ¥4.4bn Yoy change -¥3.0bn Percentage change -409%

7.4
FY2023  YoY Yoy 1Q YoY 2Q YoY
(¥bn) change |
1H change (%) - change change
Condiments 4.9 -2.3 3
Condiments 2.6 23 -47% @ -1.9 -0.4
Delicatessen 1.2 -05 -31% -0.4 0.1
Delicatessen -0.5
Cut Vegetables g -0.5 CutVegetables 0.3  -05 -62%  -02  -0.2
Other 0.1 +0.3 ‘
FY2022 1H FY2023 1H

© Kewpie Corporation All rights reserved.



BRBRS[CHD.

FY2023 1H Changes in Food Service Segment Financial Results (YoY)  kewpie®

Net sales FY2023 1H ¥814bn YoY change +¥5.5b6n Percentage change + %
81.4 ;
75.9 von FY2023  YoY cr?g)nYe - 1QYoY 2Q YoY
. (¥b) 1H change g - change change
Condiments (%)

Condiments ~ 24.2  +2.4 +11%  +0.9  +15

Egg Egg 48.9  +32  +7%  +51 2.0

Other 8.3 +0.0 8.3
FY2022 1H FY2023 1H

Businessincome  Fy2023 1H ¥1.4bn Yoy change -¥2 .8bn Percentage change -67%

4.1

(¥bn) FY2023 YoY Ch\g) nYe 1Q YoY 2Q YoY
Condiments | 1H change (%)g ~ change change
-05 Condiments 0.9 -0.5 -35% -0.4 -0.1
Eqg 14 Egg 0.4 -1.9  -84%  -0.6 -1.4
-1.9 |
Other 0.4 -04
FY2022 1H FY2023 1H

© Kewpie Corporation All rights reserved.



BIBLECHD.

FY2023 1H Points to Note regarding Changes in Balance Sheet kewpie®
FY2022 1H B Fy2022 B Fv20231H (¥bn)
( Assets ) G_iabilities and Net Assets)
2935 235.7 236.6 279 6 294.6 295.2
1575 167.7 1703
II 1015 1088 1117
Current assets Fixed assets Liabilities Net Assets
Change Change
@urrent assets) +¥2 6bn ( Liabilities ) +¥2 9pn
« Increase in inventories A +47 ) Eae;a:E?eSE ?tﬁgrcounts 4.0

* Increase in notes and accounts
receivable - trade

4 +11

-3.8

* Decrease in cash and deposits

(Fixed assets)

* Increase in investment securities

+¥O.9bn
 +21

-1.5

* Decrease in buildings and
structures

© Kewpie Corporation All rights reserved.

* Increase in notes and accounts
payable —trade

* Increase in other non-current
liabilities

M +29
A +26

+¥O.6bn

-2.2

4 +10
4 09

( Net Assets )

 Decrease in foreign currency
translation adjustments

* Increase in earned surplus

* Increase in unrealized holding gains
(losses) on securities

10



2. Efforts toward
2H and Beyond
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Overview of FY2023 Forecast

EEFBLECHD.

kewpie™

( Summary )

¥447 Ob +¥10.7bn  * Sales increase due to Overseas growth
Net sales . n s * Increase in unit prices due to price revisions for Food
Increase in sales (+¥16.7bn) _— Service and the egg market
’’’’’’’’’’’’’’’’’’’’’’’’’’’’’’’’’’’’’’’’’’’’’’’’’’’’’’’’’’’’’’’’’’’’’’’’’’ . Effect of price revisions
+¥18.7bn
SEraiing e ¥14 . Obn » Impact of a spike in main raw material prices
P 9 -¥18.8bn Impact of soaring prices of energy and raw materials in
Decrease in income (-¥11.4bn) -¥9.6bn general
. : ¥15 . 8bn Profit attributable to ¥8 5bn
Ordinary income owners of parent
Decrease in income (-¥11.4bn) Decrease in income (-¥7.5bn)
I-T o= 1
FY2023 1 YoY change 1H YoY 2H YoY
I
(¥bn) FY2022 1 Forecast ! YoY change (%) change change
Net sales 430.3 : 447.0 1 +16.7 +4% +12.9 +3.8
I
Japan 364.0 | 370.0 1 +6.0 +2% +8.2 2.3
I
Overseas 66.3 : 77.0 1 +10.7 +16% +4.6 +6.1
Operating income 25.4 | 14.0 1 -11.4 -45% 7.4 -4.0
I
Japan 23.1 : 11.8 1 -11.3 -49% -6.4 -4.9
I
Overseas 85 | 9.2 1 +0.7 +9% -0.6 +1.4
" I
Company-wide expenses -6.2 1 -7.0 : -0.8 - -0.3 -0.5
Ordinary income 27.2 : 15.8 : -11.4 -42% -71.4 -4.0
Profit attributable to I ' .
owners of parent 16.0 | 8.5 ! -71.5 -47% -4.1 -3.4
Operating income ratio 5.9% :_ 3.1% 1 -2.8% -3.8% -1.9%

© Kewpie Corporation All rights reserved.
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EEFBLECHD.

FY2023 Factors behind Changes in Operating Income Forecast kewpie®

@peraﬂng incoma Fy2023: ¥14.0bn  voy change -¥11.40n

(¥bn)
Factors causing Factors causing
< decreases increases }
-33.5 +22.1

Change in gross profit resulting from . +1.6

increase (decrease) in net sales +2.8 1.2 [ '

Change in gross profit margin -10.8 3.7 -7.1
S T T T T T = ——— 1
I Of which, the impact of a spike in main ) i I
: raw material prices '188 (9 113 :
|
1 Of which, the effect of price revisions +718.7 +9.5 +9.2 :
| 1
I : : . : |
| Of which, the impact of soaring prices _9 6 50 46 :
; of energy and raw materials in general . |
I Of which, others such as a shift to |
: products with more added value -1.1 s 4 g e :

Sales promotion expenses and i | I

advertising expenses -1.3 0.4 4 0-9

Transportation and warehousin

expenzes ) +0.6 N | |7 0.1

Other selling, general and administrative I

! - -0.9 — -0.8

(SG&A) expenses 1.7 1H YoY change

Common business/ Company-wide 1.0 07 1 L 03 I 2H YoY change

expenses .

© Kewpie Corporation All rights reserved. 13



EEFBLECHD.

China: Respond to Market Changes Speedily and Grow Steadily kewpie®

The capability to respond to change Responded to a rapid recovery in demand for dining out after
(food service) the Chinese New Year

Trend in net sales with FY2019 set as 100 (local currency basis) Capable of responding to situational
160% The changes speedily by leveraging our
Company’s

strength: the ability to make proposals for a
wide range of business types

140% results

120% Overall market

( N
- _-=>(Based on research
100% Cr P el TN by the Company) OO OOOOOOO
RS <2 XK 05001000050 h@n
XX KRR (z)
SRR SRR 5
80% SRR QL 2
ELbbh#® EtbibhisE
ERO® SHOK
60%
FY2019 FY2020 FY2021 FY2022 FY2023 B m-»,
(Forecast)
~ J

Aim to increase the frequency of the consumption of our products

Respond to local needs by launching products that are highly preferred by consumers
(for home use) and are sold at appropriate prices and by responding to changes
in the places where consumers purchase food
( N\ ( ) 4 N
0 .:l.mglzs |H:'rvf,:..=>
5 e R
Sesame Dressing series Fat Free Salad Dressing Products echUsiver
(Mixed vegetables, Chinese (The taste that locals are for e-commerce
pepper and 50% less calories) ) L familiar with) ) (Sesame Dressing)
J

© Kewpie Corporation All rights reserved. 14



Eggs: Reduce Avian influenza Risk and Transform Business Structure kewple

(Impacts of eggs) It will take time for the domestic supply system to recover

(1) Rise in costs due to soaring market

Largest outbreak ever prices

Rising market prices and (2) Curbs on sales of egg products and

tight supply due to the related products
shortage of eggs (3) Decline in the operating rate of

production plants

( Future efforts ) Change the business structure and improve profitability

(1) Building of a stable supply Exploration of addltlonal means pf do_mestlc procu_rement
Prepare for emergencies by having high levels of inventory

system for the time being + Procurement of shelled eggs from overseas

Enhancement of industrial value in coordination with
authorities and the industry

(2) Medium- to long-term efforts « Strengthening of global procurement
» Concentration of resources on value-added products that
make maximum use of technology

© Kewpie Corporation All rights reserved. 15



EEFBLECHD.

Domestic Dressing: Strengthening Key Products and Response to Growth Areas kewpie

( Market change)
Retail Market Food Service
Mounting health Decline in the frequency Recovery in demand for
consciousness of salad consumption restaurants/labor shortage

Polarization

Strengthening key products and responding to growth areas while

( Future efforts ) grasping market changes

Retail Market ~ Conmpany=wide ™ Food Service
: basis : :
* Invest resources in key products such » Expand and reinforce the lineup of key
as Deep-roasted Sesame Dressings products such as sesame products
* Increase the availability of bottle sizes QJ g « Expand and reinforce products with
to meet diverse needs @ . low oil content
» Boost products with health claims H557,_7F * Develop high-value-added products
' N ( 3 7 7
RELCHIFENBIE, ( ) h
N cm £ & n y =
S o e Make salads appear g a a
R =g e for all eating o & o -
Sesame dressing line-up foulizs ol - Sesame dressing line-up TGIREIRISHET (b2
L )L health claims ) \ OCCaSIOnS / U | products )

© Kewpie Corporation All rights reserved.
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New Business Expansion: Outlook for Acetic Acid Bacteria Business

BIBLECHD.

kewpie®

5

Gluconaceto
_. @ Hansen
> GK-1

Sales expansion with the
launch of new products

The features of

bactor
1

production

Feature 3

Discovered diverse health functions
The world's first successful stable mass

With excellent stability, the bacteria can be
applied to a wide range of foods

Down the road, develop this product into the next mainstay of the Kewpie
Group through not only supplements, but also “Application of the bacteria to the

Group’s own products” and “Supply of the ingredient to other

Sales plan of Deare Plus

companies”.

Deare, which reduces nasal

Net Sales

house dust, etc., was
launched in January 2020,
and its sales have been
strong

Gm‘mg!Jmo-;
Sale of Deare i

discomfort caused by pollen,

In April 2023, our notification of a
e | 100d With functional claims,
indicating “Maintenance of

2« “Deare Plus” is scheduled to be
launched via mail order in the
winter of 2023

immune function,” was accepted

2020 2021 2022

© Kewpie Corporation All rights reserved.

2023 2024 2025 2026

2027

Graphical presentation of
sales by selling Deare Plus

Graphical presentation of
sales by selling Deare

2028 2029 2030

17



3. Reference Materials

© Kewpie Corporation All rights reserved.
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ref. Net Sales by Segment kewpie
T FY2023 Forecast !
(¥bn) FY12|322 FY12|323 YoY change Yo (((:)2? nge E Forecast  YoY change Yoy (%2? nge :
Retail Market 85.7 87.2 +1.6 ¥2% ' 1744 1.0 +19% |
~ Condiments 39 %6 27 8% , 745 452 +7% |
,,,,, Delicatessen 308 305 03 1%, 596 23 4%
~ CutVegetables 134 128 06 A% 258 2 5% |
Other 7.6 7.3 -0.3 -4% : 14.5 -0.6 -4% |
W FoodService [EE . 8la *65 4%, 1622 434 +2% |
~ Condiments 218 242 24 1% 498 46 +10% |
,,,,, Bgg 458 489 482  47%; %l 12 1%
Other 8.3 8.3 +0.0 +0% : 16.3 +0.0 +0% |
,,,,, Overseas 208 344 +A6 4150 ) 770 4107 +16%!
~ China 126 131 05 % 326 +42 +15% |
_ SoutheastAsia 82 13 21 +26% | 210  #30 +16% |
,,,,, NorthAmerica 680 T4 M5 ra%, 184 ¥20 A%
Other 3.1 3.6 +0.5 +17% l 7.0 +1.5 +27%
I Fruits Solutions 8.4 8.3 0.1 1% : 17.0 +0.5 +3% :
Fine Chemicals 5.0 5.7 +0.6 +13% | 11.0 +1.0 +10% :

|
ESQ&';‘;Z 2.7 3.3 +0.6 +22% : 5.4 +0.1 +1% i
Total 207.5 2204  +12.9  +6% | 447.0  +16.7  +4%

* Year-on-year changes in Overseas include foreigh exchange effects (YoY change in FY2023 1H: Net sales +¥3.5 billion. YoY change in
FY2023 forecast: Net sales +¥4.0 billion).

© Kewpie Corporation All rights reserved.



rRef.  Business Income by Segment kewpie
A FY2023 Forecast !
(¥bn) FY12|(_)|22 FY12|(_)|23 YoY change Yoy (((:)2? nge E Forecast  YoY change Yoy (%2;1 nge E
~ RetailMarket 4 44 80 40% 82 B2 -39% |
_Condiments . 49 26 23 A% 57 %1 -39% |
Delicatessen 1.7 1.2 -0.5 -31% | 1.7 -1.1 -38% |
 CutVegetables 08 03 05 2% 1 o6 07 53% |
~ other o1 04 03 +352% ; 0.2 402  +2,757% !
Food Service 4.1 1.4 -2.8 67% | 1.4 5.5 -80% !
”””” Condiments 14 09 05 3%, 18 05  -21%
,,,,, Egg 23 04 19 8%, 00 -4l  -100%
Other 0.4 0.0 -0.4 -90% ! -0.4 -0.9 — 1
,,,,, Overseas 41 35 06  -15% ) 92 407 +9%
LA 6 Or 08 B8k 38 04 A%
Southeast Asia 1.2 1.2 +0.1 +5% | 2.7 +0.4 +18% |
””” North America 0.6 08  +02  +29% 1 18  +04  +25% |
~ other 07 07 00 A%, 09 04 -32% !
I Fruits Solutions 0.3 0.2 -0.1 -31% | 0.2 -0.1 -37% |
Fine Chemicals 0.5 -0.1 0.6 - 1.0 0.3 21% |
Common Business 0.7 0.7 +0.0 7% | 1.0 0.2 17% |
. ' |
(e:)‘(’ggf]";‘gé"w'de 2.9 3.2 0.3 110 0.8 .
Total 14.2 6.8 -1.4 -52% | 14.0 -11.4 -45% E
* Year-on-year changes in Overseas include foreign exchange effects (YoY change in FY2023 1H: Operating income +¥0.3 k;lic;m:(o; c_ha:ge_ _______________
in FY2023 forecast: Operating income +¥0.4 billion). 20

© Kewpie Corporation All rights reserved.



ref.  Factors behind Changes in Operating Income (by Segment)

(" FY20231H )

Change in gross Other selling, r === -

Sales promotion

profit resulting Change in d Transportation generaland 1 :
(¥bn) from increase gross profit e);%?,r;?ﬁ;sn and warehousing administrative | YoY change
(decrease) margin ex ensesg expenses (SG&A) ! |
in net sales P expenses : 1
Retail Market +0.1 3.1 -0.2 +0.0 +0.2 ! -3.0
1
Food Service -0.5 -2.8 -0.1 +0.5 +0.1 | -2.8 !
I
Overseas +1.1 -0.7 -0.2 +0.0 -0.8 1 -0.6 |
§ Fits solutions +0.0 0.2 +0.0 +0.0 +00 | 01
Fine Chemicals +0.5 -0.4 -0.4 -0.0 0.2 | 0.6 !
1

Total +1.2 -7.1 -0.9 +0.5 -0.8 : -7.1 |

(FY2023 ForecasD . .
Change in gross Sales promotion Otherselling, r==== === .
profit resulting Change in rF]) nd Transportation generaland | I
(¥bn) from increase gross profit ex%e ste_s.a and warehousing administrative ! YoY change
(decrease) margin aavertising expenses (SG&A) ! 1
in net sales expenses expenses : 1
Retail Market 0.6 4.9 0.2 +0.1 +0.3 ! 52
Food Service -1.3 -4.5 -0.1 +0.9 0.5 | -5.5 ;
Overseas +3.5 -0.9 -0.5 -0.3 1.2 1 +0.7 |
§ Frits solutions +0.3 0.2 0.1 0.1 01! 0.1
Fine Chemicals +0.7 0.4 0.4 0.0 02 03!
Total +2.8 -10.8 -1.3 +0.6 1.7 ' -104,

© Kewpie Corporation All rights reserved.



EEFBLECHD.

ret.  Breakdown of Factors behind Changes in Operating Income kewpie®

(¥bn) FY2023 1H FY2023 Forecast
Change in gross profit resulting from increase (decrease) in net sales +1.2 +2.8
- Sales growth Overseas +1.1 Sales growth Overseas +3.5:
Effect from net sales - Decrease in sales of Food Service -0.5: +1.2 | Decrease in sales of Food Service -1.3: +2.8
CIncrease in sales of Fine . : Increase in sales of Fine
- Chemicals 105 Chemicals 0.7
Change in gross profit margin -7.1 -10.8
- Decline in the capacity utilization 13 : Decline in the capacity utilization 23 :
Impact of manufacturing ;rateof Food Service L L 1 7|rateofFood Service o 25
costs Decline in the capacity utilization 03 Decline in the capacity utilization 02 '
e oTate Of Retall Market | rate of Retail Market 0 TR
Main raw materials in condiments -8.7: Main raw materials in condiments -13.5
|mpact of raw materlal Costs ....................................................... _11 3 ....................................................... _18 8
Impact of Japanese egg market -2.6: Impact of Japanese egg market -5.2
- Energy costs and raw materials in 46 Energy costs and raw materials in 96"
Other cgeneral L +5.6 | 9eneral L +9.6
- Effect of price revisions +9.5: Effect of price revisions +18.7 -
Sales promotion expenses and advertising expenses -0.9 -1.3
- Resumption of sales promotion 02 Resumption of sales promotion 05
Sales promotion expenses  ; acfivities Overseas 7 L 0.g | 2ctivities Overseas 7 L 13
and advertising expenses  : Advertising expenses for Fine : "~ | Advertising expenses for Fine : '
: : -0.4: X -04
: Chemicals : Chemicals
Transportation and warehousing expenses +0.5 +0.6
Transport._atlon and : Decrgase in volumes of Food +05: +05 Decrgase in volumes of Food +09: +0.6
warehousing expenses - Service : Service :
Other selling, general and administrative (SG&A) expenses -0.8 -1.7
- Mainly, increase in expenses : Mainly, increase in expenses :
Other selling, general and - accompanying the adoption of a 08 : 08 accompanying the adoption of a 17 : 1.7
administrative expenses - backbone core system and labor T backbone core system and labor T '
: costs : costs

© Kewpie Corporation All rights reserved. 22



EEFBLECHD.

ref. Overview of Non-operating Income (Expenses) and Extraordinary Gains (Losses) kewpie™
( 2023 ) === — e — == (¥bn)
Ry 11 FY2022 1 FY2023 YoY change: Main factors
H | 1H i
Operating income 14.2 1 6.8 -7.4!
: 1 * Increase in interest income +0.1
Non-operating income (expenses), net 0.7, 0.7 -0.01 ¢ Increase in allowance for -0.1
| I doubtful accounts
Ordinary income 15.0! 7.6 7.4
; I « Increase in compensation +0.2
. . I I income
Extraordinary gains (losses), net -0.3, 0.1 +O.4: Decrease in losses on disposal ~ +0.2
! , of fixed assets
Profit before income taxes 14.6 | 7.7 -7.01
Income taxes ' '
Profit attributable to non-controlling interests o7 : 2.9 '2'9:
Profit attributable to owners of parent 8.9 4.8 -4.1!
(FY2023 Forecast) vttty
FY2022 : YoY changel Main factors
. Forecast I
Operating income 25.4 1 14.0 -11.4!
o : pe in interest i 0.1
Non-operating income (expenses), net 1.8 : 1.8 -0.0: Qgi:ig :2 :Etggzt gfp?gze To.l
Ordinary income 27.2 1 15.8 -11.4;
: 1 * Increase in gain on sale of +0.2
| I investment securities
Extraordinary gains (losses), net -0.6 1 0.0 +0.6! ¢ Increase in compensation +0.2
I ' income
I : Increase in settlement income +0.2
Profit before income taxes 26.6 | 15.8 -10.81
Income taxes ! '
Profit attributable to non-controlling interests 10.6 ! 7.3 '3'3:
Profit attributable to owners of parent 16.0 1 8.5 -7.5!
23
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EEFBLECHD.

ret.  FY2023 1H Cash Flow Status kewpie®

FY2021 1H B Fv2022 1H B Fv2023 1H (¥bn)
Cash Flows from Cash Flows from Cash Flows from
Operating Activities Investing Activities Financing Activities
19.8
133 11.7
I —
. . -4.1
-7.5
-101 -11.0
-14.6 -13.9
YoY change YoY change _ YoY change
Decrease in profit ] Increase in purchases of 25 Eﬁg;eaf;'r: Irce):;)r?;/ment 2 +10.0
before income taxes ' tangible fixed assets ' g '
,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,, payable
Decrease in income
taxes paid 430
Increase in proceeds
from compensation L
Status of capital ¥9 4 ¥19 5
24
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ref.  Mayonnaise/Dressings Changes in Net Sales

(¥bn) FY2021 1H FY2022 1H E FY2023 1H :

Japan 23.4 24.3 | 27.4"

MayonnaisSe o i
Overseas 12.7 15.6 . 18.4

Japan 19.6 18.2 | 19.3 !

Dressings o :
Overseas 6.6 8.0 | 9.2

Japan 43.0 42,5 | 46.7 |

Total Overseas 19.3 23.6 | 27.GE
Total 62.3 66.1 | /4.3

© Kewpie Corporation All rights reserved.

25



EEFBLECHD.

ref.  Sustainability Targets and Performances kewpie®
Material Issues : Initiative Theme Indicators FY2023 1H F_P; 2rg§t4 F‘Ié ZrSStO Reslel:t)tg(ito

Contributing to
Food Culture and

. Contribution to As a food partner for every person:
i Extending Healthy : » Contribute to achieving a vegetable intake target of 350 grams per day
Life Expectancy :+ Promote a boost in egg consumption in order to contribute to increasing protein intake

7777777777777777777777777777 e e e S e e bt
'

Change

CO, emissions (compared to FY2013)

Mental and . . .
. ’ At least
Health Physical Health Number of Chggtl;(\a/ﬂizssmlles via our 316 400 At least
Support for Ve Si thousand 1 million
Children (cumulative since FY2019) thousand
Food waste reduction rate : : |
(compared to FY2015) S57T.7%  Atleast50% | Atleast 65% |
Eliminatonand | Effective utilization rate of unused
Effective portions of vegetables
- | Loss ] (currentyear) i b
Eff;cgtévilﬁseo?nd ! Reduction rate in volume of product
Regourges waste 75.5% Atleast 60% @ Atleast 70%
,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,, (comparedto FY2015) . o
Reduction and Reduction rate in volume of plastic
Reuse of Plastic waste Ocailg lga;tggr Atleast 8% | Atleast 30%
,,,,,,,, Emissions | (comparedtoFY2018) @ UG
' Sustainable Use of | Water usage (basic unit) reduction rate i !
. Water Resources | (compared to FY2020) ‘ 0.3% At least 3% | Atleast 109%
Deal with Climate Reduction of Reduction rate of CO, emissions 32 8% At least 30% At least 50% i

Conservation of

Conservation of Promote the Kewpie Group Biodiversity Policy to conserve biodiversity and pass on the

Biodiversity Biodiversity + bounty of nature to future generations
Sustainable Promotion of Promote Fundamental Policy for Sustainable Procurement in cooperation with business
Procurement Sustainable . partners
Procurement !
Respect for Human ! Respect for ' Promote the Kewpie Group Human Rights Policy to respect the human rights of all !

Rights

Human Rights people involved in our business

* The “Food waste reduction rate” indicator includes the “Effective utilization rate of unused portions of vegetables.”
* Sustainability targets are domestic figures.
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EEFBLECHD.

ref.  Sustainability Topics kewpie®

( Topics 1 ) Start of solar power generation at Kewpie’'s Malaysian business site

Solar panels were installed at KEWPIE MALAYSIA
SDN.BHD., and electricity generation began in
January 2023. Due to this effort, CO, emissions
are expected to be reduced by about 410 tons per
year. Combined with other overseas business sites
that have already addressed this issue, a reduction
of approximately 2,800 tons is planned in 2023.

( Topics 2 ) Adoption of 100% recycled PET bottles for dressing containers

The Company has adopted 100% recycled plastic
(PET resin)*! for Tasty Dressing products and our
dressing products that fall under the category of
Foods with Functional Claims, marking a first for
Japanese condiments*2. Shipment will commence
in stages from August. With this move, new plastic
use is expected to be reduced by approximately

460 tons per year (estimated by the Company based on the iy
. . i
previous year's shipment results). gy -
*1 PET resin recycled by the mechanical recycling (physical reprocessing) = > B
process, the method whereby plastic bottles mainly used for soft drinks .
are crushed, washed and then processed for a certain period of time at a
high temperature to remove dirt . Collected plastic Turn into flakes Become raw Become bottles made
*2. According to the survey conducted by Kewpie bottles materials of from 100% recycled
bottles through plastic
processes such
as cleaning 27
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Note:

EEFBELECHD

kewpie®

With the exception of historical events, information in Kewpie Corporation’s present
plan, forecast, strategy, and beliefs reported in this handout refers to forecasts of
future performance.

It is reported based on judgments made by the management of Kewpie Corporation,
referring to available information as of the date hereof.

Readers are asked not to rely completely on performance forecasts contained
herein. Although this handout is made with extreme care, we assume no
responsibility whatsoever for any damage resulting from possible errors in the
contents.

Also, this handout is not intended to solicit investment. Please make any
investment decisions according to your own judgment.
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