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Disclaimer

The contents of this material are based on the decision made by the management of ZENSHO
HOLDINGS, based on information that is currently available, and may contain risks and uncertainties.
Therefore, actual business results may differ substantially from the forecasts in this material. The
information contained in this presentation does not constitute or form solicitation or invitation to buy or
subscribe for any securities. All investment decisions should be made by the investors themselves.
ZENSHO HOLDINGS is not responsible for any losses that may arise from the use of information in this
document. The copyright of this material belongs to ZENSHO HOLDINGS CO. LTD. Redistribution or,
duplication of this document in whole or in part without the permission of ZENSHO HOLDINGS CO,
LTD. is prohibited.

Note: This document has been translated from the Japanese original for reference purposes only. In the event

of any discrepancy between this translated document and the Japanese original, the original shall prevail.

ZENSHO HOLDINGS, CO. LTD.



Table of Contents

1. Financial Results for FY2024
2. Capital Investment and Financial Indexes
3. Financial Results Forecast for FY2025

4. Medium-Term Management Plan

ZENSHO HOLDINGS CO., LTD.

ZENSHO

P.3

P.10

P.16

P.26



1. Financial Results for FY2024




Income Statement Summary ZEnsHo

e
(Unit: Billions of yen)

965.7 1,136.6] +170.9 +17.7%
Cost of sales 4417 5144 +72.7 +16.5%
(Percentage of total) (45.7%) (45.3%) (-0.5pt)
SG&A 470.3 547.0 +76.7 +16.3%
(Percentage of total) (48.7%) (48.1%) (-0.6pt)
Operating Profit 53.7 75.1 +214 +39.9%
(Percentage of total) (5.6%) (6.6%)
Ordinary Profit 50.9 71.8 +209 +41.2%
(Percentage of total) (5.3%) (6.3%)
Profit 30.6 39.2 +8.5 +28.0%
(Percentage of total) (3.2%) (3.5%)
Cash flows from operating activities 85.9 78.9 -7.0 -8.1%

FY2023

Apr.—Mar.
results

Apr—Mar.
results

FY2024

%

ZENSHO HOLDINGS CO., LTD.



Same Store Sales (compared to 2019) by Segment  zgnsuo

21/3 22/3 23/3 24/3 25/3 26/3
(%) (%)
st 2nd 3rd  4th  5th 6th 7th  8th 9th wave 166.9
160 wave wave wave wave wave wave wave wave 159.3 160

( Global Hamasushi

140 134.3 W}f‘/ 1351 140
, Y Q1321 \ Global Fast Food

132.3 Global Sukiya

120 120
/ 110.7 e 105.4
. ’ 102.7
100 ’WWA# : 100
95.2 93.6
4Q FY24
80 Compared to 2019 80
Net sales
Global Sukiya 145.0
60 Global Hamasushi ~ 148.2 60
Global Fast Food 128.4
Restaurants 140.7
Retail 98.5
40 40

Jan Mar May July Sep Nov Jan Mar May July Sep Nov Jan Mar May July Sep Nov Jan Mar May July Sep Nov Jan Mar May July Sep Nov Jan Mar May

*@-@ indicate perigds under the
state of emergency

21/3 22/3 23/3 24/3 25/3 26/3
ZENSHO HOLDINGS CO., LTD.

<+“—>» D <“—> <>
) @




YoY Changes in Segment Sales ZEnsHo

= Up ¥170.9 bn YoY 1,136.6 @ others (Uni:Blfons ofyer)
9657 a4l b +5.3 (+14.8%)
350 '(3 % 76.0 ©67%) 9 Corporate and Support
44 (0.5%) 156.0 (13.7%) +04 (+97%)
78.4 (8.1%) O Retail
etai
140.7 (14.6%) (2.3) (-3.1%)

314.1 ¢76%)
,_,) Restaurants

w +15.3 (+10.9%)
248 4 21.9%) ) Global Fast Food
| +70.3 (+28.9%)
) Global Hamasushi
+51.4 (+26.1%)

) Global Sukiya
+30.4 (+11.5%)

197.0 G04%)

2653 (27.5%) 2957 (26-0%)

FY2023 FY2024

*Figures in parentheses indicate percentages of net sales.

ZENSHO HOLDINGS CO., LTD.

*Figures in parentheses indicate percentages of change. 6



YoY Changes in Segment Profit

ZENSHO

= Up ¥21.4 bn YoY

53.7

3.9 (88.6%)
7.4 (53%)

13.9 (5.7%)

11.4 (58%)

18.5 (7.0%)

75.1

11.3 (73%)

29.1 (9:3%)

21.3 (86%)

245 83%

(Unit: Billions of yen)
O Others

(1.3) ()
9 Corporate and Support
(11.3) ()
D Retail
(0.8) (-)
) Restaurants
+3.9 (+53.6%)

) Global Fast Food
+15.1 (2.1 times)

) Global Hamasushi
+9.9 (+87.0%)

Retail (0.9) Retail (1.7)
Others (0.6) Corporate and Support (7.4)
Others  (2.0)

FY2023 FY2024

*Figures in parentheses indicate percentages of operating profit.

O Global Sukiya
+6.0 (+32.4%)

*Figures in parentheses indicate percentages of change.

ZENSHO HOLDINGS CO., LTD.



Segment Analysis: Net Sales ZEnsHo

' Restaurant business \ Retail Corporate and Support
= U D ¥170.9 bn YoY TS?J-s(i\ci) business Other segments (Unit: Billions of yen)
+59.5 -2.3 1,136.6

Samestores R 0009
+82.8 ‘

Store openings and closures

+25.2
965.7 ‘

FY2023 FY2024
8
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Segment Analysis: Operating Profit ZEnsHo

= Up ¥21.4 bn YoY Restaurant business
:

Impact on net sales Personnel
of same stores Cost of sales expenses of

+55.4 -93 same stores ¢ o
-18.8 expenses of ‘ Corporate and
same stores  To-Go Retail Support

Sushi business Other
_-16.8 .110 -038 -4.2

(Unit: Billions of yen)

Store N @44 =  TII.U
openingsand ("R @002 Ol 444 =
closures ‘
5 3 7 + 4.8
_______ .
FY2023 FY2024

ZENSHO HOLDINGS CO., LTD.



2. Capital Investment and Financial Indexes
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Number of Store Openings, Capital Investment, and Depreciation ZENSHO

(Unit: Stores)

_ FY2020 FY2021 FY2022 FY2023 FY2024

Number of stores opened
(consolidated)
Domestic 92 80 103 98
Overseas 342 364 868 782
Number of stores at end of period 10,078 10,283 15,109 | 15,419
(Unit: Billions of yen)
202 275 309 401 615
Operating cash flow 29.6 454 53.0 85.9 78.9
(of which, Depreciation) 24.7 28.3 304 344 46.5

ZENSHO HOLDINGS CO., LTD.




Global Development ZEnsHo

Number of stores: 1 5,41 O stores (As of March 31, 2025)
(Of which, To-Go Sushi: 9,515 stores)

From Dec. 2019

SNOWFOX

From Jan. 2008
Eu I‘Ope From sep. 2023 Asia From Nov. 1982 b 2 v 2018
1,048 stores Middle East Japan 3 ) .
E  fEE 955 stores Qe ‘ NOI‘th America

= 7 stores

4,898 stores

From Mar. 2010

Central and South America

&

/
/
/
/

2 S M From Nov. 2018 50 stores
X Oceania -
431 stores

12
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Balance Sheet

Current assets 300% 31 .O% |

ZENSHO

(Unit: Billions of yen)

Mar. 31, Mar. 31, Mar. 31, Mar. 31,

Cash and Deposits

Other Current Assets

Noncurrent assets

Tangible Assets 69.9% 68.9%

Intangible Assets

Investments and
Other Assets

Deffered assets

Total assets

224.4 252.0 +27.5 [EEEHIES 71.3% 70.4%| 5334 572.7 +39.3
82.1 79.6 Mo Interest-bearing debt 2836 2997 +16
142.2 172.3 E%{8] Other Liabilities 2497 273.0 +23.2
522.7 560.5 +37.7 e EEEEE S 214.6 240.3 +25.7
232.0 2743 Bk 2] Paid-in capital 28.7% 29.6%| 121.6 121.6 +0.0
220.2 215.7 -4.5 LEELEERETGITER 85.4 113.0 +27.6
704 70.4 o8] Treasury shares -13.7 -13.7 -0.0
0.8 0.5 MyWA Accumulated other comprehensive income 21.0 19.0 -19
748.0 813.1 Sq2%] Total Liabilities and Net assets 748.0 813.1 +65

13
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Financial Indexes ZENSHo

Interest-bearing Debt, Net D/E rati Equity Capital ratio

(Unit: Billions of yen, times)

I Interest- bearing Debt *1 M Equity Capital *1 (Unit: Billions of yen, %)
=@~ Net D/E ratio *1 =@~ Equity Capital ratio *1

=@~ Net D/E ratio *2 =@~ Equity Capital ratio *2

37.1% 37.4% 3479 344%

(o)
30:1/0/. ~— o -
-~ —°

1.8

— 29.5%
28.7%  29.5%
09 09 24.2% 24.6%
\\./‘_‘ 21.5% ’ 250.3  280.0
1.0
0.6
238.6 175.
1583 o
160.1 141.4 157.1 I 120.3
21/3 22/3 23/3 24/3 25/3
21/3 22/3 23/3 24/3 25/3

*1: Subordinated loans and preferred shares are capitalized. (Until FY2023, includes 20.0 billion yen of preferred shares subscribed by Development Bank of Japan) 14
*2: Based on accounting Balance Sheet
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Financial Indexes

Cash Flow

M Operating Cash Flow

I Investing Cash Flow

=@- Free Cash Flow

21/3

22/3

23/3

85.9

(125.3)

24/3

(Unit: Billions of yen)

78.9

25/3

ZENSHO

ROIC

=@~ ROIC (Unit: %)
-®- WACC

9.0%

2.0%

21/3 22/3 23/3 24/3 25/3

15
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3. Financial Results Forecast for FY2025
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Income Statement Summary

O ——
(Unit: Billions of yen)

FY2024

Apr—Mar.
results

Apr—Mar.
forecast

FY2025

Amount

Cost of sales

(Percentage of total)

SG&A

(Percentage of total)

Operating Profit

(Percentage of total)

Ordinary Profit

(Percentage of total)

Profit

(Percentage of total)

Cash flows from operating activities

1,136.6 1,223.5 +86.8 +7.6%
5144 571.3 +56.8 +11.1%
(45.3% (46.7%) (+1.4pt)

547.0 570.1 +23.0 +4.2%
(48.1% (46.6%) (-1.5pt)
751 82.0 +6.8 +9.1%
(6.6% (6.7%)
71.8 7.4 +5.5 +7.7%
(6.3% (6.3%)
39.2 425 +3.2 +8.2%
(3.5% (3.5%)
78.9 97.1 +182  +23.1%

ZENSHO

17
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YoY Changes in Segment Sales

ZENSHO

= Up ¥86.8 bn YoY

1,223.5
1,136.6 43'% %)
41.3  (3.6%) . (0.7:@
ég (0.4%) 815 (67%)
7 (6.7%)
168.7 (13.8%)
156.0 (13.7%)
314.1 (7.6%) 3216 @63%)
248.4 (21.9%) 2822 (231%)
295.7 (36.0%) 314.7 (25.7%)
FY2024 FY2025
Forecast

*Figures in parentheses indicate percentages of net sales.

(Unit: Billions of yen)
O Others

+4.9 (+11.9%)

) Corporate and Support
+3.3 (+68.4%)

O Retail
+5.5 (+7.3%)

,_) Restaurants
+12.6 (+8.1%)

) Global Fast Food
+7.5 (+2.4%)

) Global Hamasushi
+33.8 (+13.6%)

) Global Sukiya
+19.0 (+6.4%)

*Figures in parentheses indicate percentages of change. 1 8

ZENSHO HOLDINGS CO., LTD.



YoY Changes in Segment Profit

ZENSHO

= Up ¥6.8 bn YoY
75.1

19,525

(9.3%)
29.1

(8.6%)
21.3

24.5 83%)

82.0

0.6 (1.3%)
4.7 (58.0%)

13.8 (82%)

31.0 06%)

22.6(60%

10.0 32%)

Retail (1 )
Corporate and Support (7.4)

Others (2.0)
FY2024

Retail (0.9)

FY2025
Forecast

*Figures in parentheses indicate percentages of operating profit.

(Unit: Billions of yen)
O Others

+2.6 (-)

9 Corporate and Support
+12.1(-)

D Retail
+0.8 (-)

) Restaurants
+2.4 (+21.6%)

) Global Fast Food
+1.8 (+6.4%)

O Global Hamasushi
+1.2 (+6.0%)

) Global Sukiya
(14.4) (-59.1%)

*Figures in parentheses indicate percentages of change.

ZENSHO HOLDINGS CO., LTD.
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Segment Analysis: Net Sales ZEnsHo

= Up ¥86.8 bn YoY Restaurant business (Unit: Billions of yen)

| \

Corporate and Support

To-Go Retail Other

Same stores Sushi business
+8.2

+56.5 -5.2 +5.5 T
"""""""""""" ‘ .
Store openings and closures US$: +$56M
+21.9
1,136.6 Yy
FY2024 FY2025

Forecast 20

ZENSHO HOLDINGS CO., LTD.



Segment Analysis: Operating Profit

= Up ¥6.8 bn YoY

Restaurant business

ZENSHO

Impact on net sales

of same stores Cost of sales

+47.5

)

-21.1

Personnel
expenses of
same stores

-17.6 SG&A

Store
openings
and closures

expenses of

(Unit: Billions of yen)

Corporate and

same stores Support
16.3 Other
B ° To-Go Retail +
Sushi ~ business 35 82.0
+1.0 +0.8 A
US$: +$19M

FY2024

FY2025
Forecast »1

ZENSHO HOLDINGS CO., LTD.



Number of Store Openings, Capital Investment, and Depreciation

Number of stores opened

ZENSHO

(Unit: Stores)

FY2025
FY2020 FY2021 FY2022 FY2023 FY2024
Forecast

(consolidated) 1 130
Domestic 93 92 80 103 98 138
Overseas 294 342 364 868 782 992

Number of stores at end of period 9,948 10,078 10,283 15,109 15,419 16,404

(Unit: Billions of yen)

202 275 309 401 615 738

Operating cash flow 29.6 454 53.0 85.9 78.9 97.1

(of which, Depreciation) 24.7 28.3 304 344 46.5 498

ZENSHO HOLDINGS CO., LTD.
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Balance Sheet ZENSHo

(Unit: Billions of yen)

Mar. 31, Mar.31. Mar.31,2026| Mar. 31, Mar3t Mar. 31,2026
2025 Forecast’ Forecast anges 2025 Forecast’ Forecast sl

Current assets 31.0% 31.0% I 252.0 2704 18.3 IRELHATES 704% 69.3% I 572.7 607.0 343
79.6 84.1 :W:} Interest-bearing debt 299.7 319.0 193
172.3 186.2 13.9 Rl A RE T 273.0 288.0 15.0
560.5 6065  46.0[0lr 2403 2702 298
68.9% 69.0% I 274.3 320.2 i SR:] Paid-in capital 296% 30.7% I 121.6 121.6 0.0
2157 2145 (1.2) [ p—— 1130 1429 e
704 71.8 W] Treasury shares (13.7) (13.7) 00
0.5 0.3 ((0#23] Accumulated other comprehensive income 19.0 19.0 0.0
813.1 877.3 (Y94 Total Liabilities and Net assets 813.1 877.3 64.2
23

ZENSHO HOLDINGS CO., LTD.



Financial Indexes ZENSHo

Interest-bearing Debt, Net D/E rati

M Interest- bearing Debt *1
=@- Net D/E ratio *1

=@- Net D/E ratio *2

(Unit: Billions of yen, times)

Equity Capital ratio

M Equity Capital *1
=@~ Equity Capital ratio *1
=@~ Equity Capital ratio *2

1.8 371% 37.4% 36.5%
1.5 34.7% 34.4% .
oy AT
-------- L
0.9 0.9 -
\\'———‘—’ ......... . e o s
1.0 SNe—, e .. ™ 24.2% 24.6% 319.9

269.0
2386 2227

1601 ., 157.1 I I

21/3 22/3 23/3 24/3 25/3 26/3

21.5%

21/3 22/3 23/3 24/3 25/3 26/3

Forecast

*1: Subordinated loans and preferred shares are capitalized. (20.0 billion yen of preferred shares subscribed by Development Bank of Japan)

*2: Based on accounting Balance Sheet

ZENSHO HOLDINGS CO., LTD.

(Unit: Billions of yen, %)

24



Cash Flow ZENSHO

(Unit: Billions of yen)

B Operating Cash Flow
7 Investing Cash Flow
-@- Free Cash Flow

Annual |Consolidated
dividend |payout ratio
(yen) %

125.3 Exclucing Mesa 5000 25.6%
( ) investment 25/3 70.00 29.1%
26/3 (Forecast) 70.00 26.8%
21/3 22/3 23/3 24/3 25/3 26/3
Forecast Scheduled date for payment of dividends: June 9, 2025

Scheduled date for annual general shareholders’

meeting: June 27, 2025
9 25

ZENSHO HOLDINGS CO., LTD.



4. Medium-Term Management Plan
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Plan |Medium-Term Management Plan (Fv2025-Fv2027) Key Action ZENSHO

Under the philosophy of “Taking Responsibility for the Stability and Development of
Human Society, Helping Eradicate Hunger and Poverty from the World”
we aim to become a leading company in the food industry

Accelerate global store development

Enhance each business with global development in mind
* Improve store environments and strengthen health and safety measures
Expand the takeout sushi business

2 | Technological innovation through DX and Al

Revolutionize store operations and enhance customer experience through DX and Al
Apply DX and Al across all phases of MMD

3| Advance global MMD

Deepen global mass merchandising across all areas, including livestock, marine products, agricultural
produce, and processed Foods
27



Medium-Term Management Plan (FY2025-FY2027) Forecast ZENSHO

o (Unit: Billions of yen) 9 9/0

FY2025 FY2026 FY2027 Changes
Apr—Mar.
results

1,136.6

Apr—Mar. Apr—Mar. Apr—Mar.
forecast forecast forecast

1,223.5 1,350.0 1,481.0 +30.3%

Operating Profit /5.1 82.0 100.0 116.5 +55.1

(Percentage of total) (6.6%) (6.7%) (7.4%) (7.9%)

Ordinary Profit /1.8 7174 93.6 109.7 +52.6%
(Percentage of total) (6.3%) (6.3%) (6.9%) (7.4%)

Profit 39.2 42.5 53.0 629  +60.1

(Percentage of total) (3.5%) (3.5%) (3.9%) (4.2%)

Cash flows from operating activities 78.9 97.1 112.3 1 22.6‘ +55.3%
Number of stores 15,419 16,404 17,507 18,729 +21.5%

28
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Medium-Term Management Plan (FY25-FY27) Forecast of Net Sales by Segment ZENSHO

(Unit: Billions of yen)

() Others
+20.3 (+49.2%)
1,481.0
12235 1'350.0 61.6 (42%) 9 Corporate and Support
1136.6 ' . 534 o) éqa((g;;@ +6.1 (+127.1%)
r o 4@& (3.8%) 8%05 E%ZZZ;; 12.79% O Retail
965.7 413 B.6%) (0.7%) L +15.4 (+20.3%)
lg(%o# 81.5 67%) 176.0(13.0%) ' =7
359 (f) ;; 1;2 8(137;) 168.7 (13.8%) 178 3055% ) Restaurants
784 81% T 349.5 (25.9%) ’ +32.7 (+21.0%)
140.7014.6%) S e 321.6(26.3%) ) Global Fast Food
243.7 (25.2%) 123 7 40w 366.0 247% +64.2 (+20.4%)
D48 4(219%) 282.2(23.1%) ' ) Global Hamasushi
197.0@04%) +117.6 (+47.3%)
265.3275% 295 7(260%) 314.7@57% 353.5262%) 383.8@59% () Global Sukiya
+88.1 (+29.8%)
FY2023 FY2024 FY2025 FY2026 FY2027 FY2027 Forecast
Forecast Forecast Forecast FY2024 29

ZENSHO HOLDINGS CO., LTD.



Segment Key Action ZEnsHo

Global Sukiya Global Hamasushi

Improve store environments and strengthen health
and safety measures *Become No. 1 in net sales and number of stores
among domestic sushi chains

+Optimize store operations through DX and Al
*Promote overseas expansion of Hamasushi
-Promote overseas expansion of Sukiya

Global Fast Food Restaurants

Expand store openings and sales of takeout sushi

*Enhance the value of core products in each business
*Refine the hamburger business format

Improve customer experience through planned
+Establish business formats suitable for global renovations and DX
development

Retail Others

- Strengthen the prepared foods division

Deepen global MMD
+ Develop private branded products

Develop human resources
* Refine businesses

ZENSHO HOLDINGS CO., LTD.




Medium-Term Management Plan: Domestic vs. Overseas Ratio of Restaurant Net Sales ZENSHO

Domestic restaurants Net sales

Overseas restaurants Changes

(including takeout sushi) Stores

415.7 billion yen
31.6 %
13,362 stores

302.4 billion yen
29.8 %
10,521 stores

901.2 billion yen

Restaurants

712.1 billion yen

Restaurants
1,014.5 billion yen

68.4 %

1,317.0 billion yen

70.2 %

18,529 stores

5,167 stores

15,274 stores

4,753 stores

FY24 FY27
Forecast 31

ZENSHO HOLDINGS CO., LTD.



Medium-Term Management Plan: Number of Store Openings, Capital Investment, and Depreciation

ZENSHO

®Accelerate store openings of Global Sukiya, Global Hamasushi, and takeout sushi
®Proactive investment in store renovations

(Unit: Stores)

24/3 25/3
forecast forecast forecast

Number of stores opened
coneslidatets 971 880| 1,130 1,154 1,238
Domestic 103 98 138 156 203
Overseas 868 782 992 998 1,035
Number of stores at end of period 15,109 ' 15,419 16,404 17,507 18,729
(Unit: Billions of yen)
401 615 73.8 83.8 837
Operating cash flow 85.9 78.9 97.1 112.3 122.6
(of which, Depreciation) 344 46.5 498 543 60.4

32
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ROE and Shareholder’s Equity Ratio ZEnsHo

ROE of 10% or more

ROE (Return on Equity)

Shareholders’ Equity Ratio

Subordinated loans and preferred shares are

. EqUIty Capital *1 (Unit: Billions of yen) . EqU?ty Cap?tal *1 . capitalized
=@~ Equity Capital ratio *1 =@~ Equity Capital ratio *1 o
@ Equity Capital ratio *2 -®- Equity Capital ratio *2 (Unit: Billons ofyen, %)
S S ———— PP e
I ' % 37.3% 38.7%
: 1019 " 34.7% 34.4% | 36.“’ 0ucireii® |
O, 0, - 1 .-Ol.oco XXX KRR
18.6% 17.3% : 16.7% 18.3% ° o " C———=—0- 1 ° .........-..---. |
ol g e ! ot 1 33:9% |
o—9....... oo @t 1= 6 16.6% : 28.7% 29.5% | 30.8% ° |
14.1% 14.6% | 14.2% ° . :
|
|
401.7 | !
| 357.8 i 401.7 !
| 319.9 ’ I ' :
2593 2800 4 ' | |
| I 1
| | 1
| | 1
| | 1
| I 1
| | 1
1 o o - - 1
24/3 25/3 | foremst _  Forecast _ Forecast | 2473 25/3 | fowast  Foeast _ Forecst |
*1: Subordinated loans and preferred shares are capitalized. (Until FY2023, includes 20.0 billion yen of preferred shares subscribed by Development Bank of Japan) 33

*2: Based on accounting Balan
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Cash Flow and Payout Ratio ZEnsHo

Cash Flow Full Year Dividend / Payout ratio

B Operating Cash Flow (Unit: Billions of yen) Full Year Dividend (Yen/share)

[l Investing Cash Flow =@)- Payout Ratio

=@- Free Cash Flow EPS
3-year Operating CF:

I : !
1 332.0 billi ; ! :
o illion yen 1
I 112.3 122.6 | : :
1 I I 1
1 | 0.1 " . 30.0% AXEEEIN 30.0% |
J| | ... |. I
A I | 386 |
1 6%
I ; 25:6% ! 325 |
1
1
| I 240 : 261 :
I I 195 [
1 | : 1
d 4 |
1 I . : 98 116 I
1 (89.3) (90.1) 50 70 | 70 |
(125.3) : ! I '
" Excluding M&A investments | i 1
1 24/3 25/3 26/3 27/3 28/3 1
24/ 3 25/ 3 I 26/ 3 27/ 3 28/ 3 1 : Forecast Forecast Forecast 1
:_Forecast Forecast Forecast | e e e e e e ]

34
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