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This PDF document is an updated note on the company. A comprehensive version of the report on the company, including this latest update, is
available on our website and various professional platforms.

On April 28, 2021, Morinaga Milk Industry Co., Ltd. (Morinaga Milk) announced revisions to its earnings forecast and dividend
plans (a dividend hike).

FY03/21 revised full-year consolidated earnings forecast
▷

Sales: JPY583.5bn (previously JPY580.0bn)

▷

Operating profit: JPY28.8bn (previously JPY26.0bn)

▷

Recurring profit: JPY30.1bn (previously JPY26.5bn)

▷

Net income attributable to owners of the parent: JPY18.7bn (previously JPY14.8bn)

Reasons for the revisions
▷

The company now forecasts stronger sales than before in light of brisk household demand for yogurt and health-promoting
functional ingredients.

▷

The stronger profit forecast is based on a more advantageous product mix thanks to growth in high-margin businesses and
merchandise, expansion of the Overseas business, and groupwide cost revisions during the COVID-19 crisis.

Revision to dividend forecast
▷

The company’s basic policy consists of giving proper attention to retained earnings to maintain and strengthen its corporate
structure, and, while taking its operating performance into consideration, provide stable, long-term dividends at a
consolidated payout ratio of around 20%.

▷

Based on that policy, the company plans to payout an annual dividend for FY03/21 of JPY70 per share (vs. its previous forecast
of JPY60 per share and the previous year’s dividend of JPY60 per share).

This note is the most recent addition to the full report.
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Disclaimer
This document is provided for informational purposes only. No investment opinion or advice is provided, intended, or solicited. Shared Research Inc. offers no warranty,
either expressed or implied, regarding the veracity of data or interpretations of data included in this report. We shall not be held responsible for any damage caused by
the use of this report.
The copyright of this report and the rights regarding the creation and exploitation of the derivative work of this and other Shared Research Reports belong to Shared
Research. This report may be reproduced or modified for personal use; distribution, transfer, or other uses of this report are strictly prohibited and a violation of the
copyright of this report. Our officers and employees may currently, or in the future, have a position in securities of the companies mentioned in this report, which may
affect this report’s objectivity.

Japanese Financial Instruments and Exchange Law (FIEL) Disclaimer
The report has been prepared by Shared Research under a contract with the company described in this report (“the company”). Opinions and views presented are ours
where so stated. Such opinions and views attributed to the company are interpretations made by Shared Research. We represent that if this report is deemed to include
an opinion from us that could influence investment decisions in the company, such an opinion may be in exchange for consideration or promise of consideration from
the company to Shared Research.
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