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460.4 billion yen 20.1 billion yen / 4.6％

16.3 billion yen

17.7 billion yen

11.3 billion yen

5.2 billion yen /46.9％

6.7 billion yen / 61.4％

5.4 billion yen / 92.9％

Summary of Results

Increased Net Sales and Profits

Consolidated Earnings for the First Nine Months of the Fiscal Year 
Ending March 2024

Net Sales

Operating Profit

Ordinary Profit

Profit＊

＊Profit attributable to owners of parent

YoY change

YoY change

YoY change

YoY change
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Status of Measures Aimed at Priority Initiatives 
in the Current Fiscal Year

Measures for 
Cost Increases

Measures for 
Volume 
Expansion, Profit 
Growth

Results of Initiatives in the First Nine Months of the Fiscal Year 
Ending March 2024

 Sales prices were maintained following the price revisions in 
the first half. 
 Revised prices for butter and fresh cream products in response 
to the revision of milk prices in December.

 Strengthened promotions to limit reductions in volume 
following price revisions. Stimulated demand by suggesting 
opportunities and ways to enjoy products. 
 Created new demand by proposing value through new 
products. 
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(1) Butter price revisions made in December are also steadily being reflected in the market.
(2) Maintained revised unit sales prices for cheese, milk and yogurt products.

YogurtMilk and Milk based beveragesButter Cheese

Source: Intage Inc.: SRI+ (Nationwide Retail Store Panel Survey) for cumulative total sales from November 2022 to December 2023

Changes in average selling prices of Megmilk Snow 
Brand's Consumer products

(Index with average selling price in November 2022 set as 100)

Results of Initiatives in the First Nine Months of the Year
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Consumer Products: Year-on-Year Volume

(1) Butter sales volume is higher than the level a year earlier.
(2) Sales volumes for cheese and milk products (milk+milk-based beverages) in the third quarter fell compared with 

the high levels a year earlier.
(3) In the yogurt category, family-type products performed well but functional yogurts are still on the recovery path. 

Overall, sales volume improved.

Butter Cheese Milk and Milk based beverages Yogurt
YoY
（%）

YoY
（%）

YoY
（%）

YoY
（%）

Source: Intage Inc.: SRI+ (Nationwide Retail Store Panel Survey) for cumulative total sales from April 2023 to December 2023

Results of Initiatives in the First Nine Months of the Year
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 Sales of in the Dairy Products and Beverages and Desserts segments increased, partly due to 
the effect of price revisions.
Sales in the Feedstuffs and Seed segment decreased mainly due to lowed blended feed prices.

FY2022
3Q

FY2023
3Q

% Change
YoY

Sales Operating 
Profit Sales Operating 

Profit Sales Operating 
Profit

Dairy Products 187.4 8.1 194.8 7.9 3.9% -1.8%

Beverages and 
Desserts 183.5 1.2 196.3 5.5 7.0% 356.1%

Feedstuffs and 
Seed 41.0 0.3 39.3 0.4 -4.2% 33.6%

Other 28.2 1.4 29.9 2.2 6.0% 60.5%

Total 440.3 11.0 460.4 16.3 4.6% 46.9%

（billion yen）

Results by segment in the First Nine Months of the Year



Copyright © Megmilk Snow Brand Co.,Ltd. All Rights Reserved.
7

1.9 6.4 0.1 1.2
10.2 17.6 -0.2 0
-2.0 -1.0 -0.2 1.2
0.3 0 0 0

-7.0 -9.9 0.4 0
0.4 -0.3 0.1 0

-2.0 -2.1 0 -0.3
-0.3 -1.1 0 0
-1.7 -1.0 0 -0.3

Changes in segments

Dairy products Beverages 
and desserts

Feedstuffs and 
seed products Other

-0.1 4.3 0.1 0.9

Marginal profit Subtotal 9.6
Sales unit price 27.6
Sales volume -2.0
Product composition 0.3
Raw materials costs -16.5
Operating costs 0.2
Fixed costs and others Subtotal -4.4
Advertising and promotional costs -1.4
Fixed costs -3.0

Change

5.2

FY2023
3Q

16.3

FY2022
3Q

11.0

(Billion yen)

Factors Affecting Changes in Operating Profit



Copyright © Megmilk Snow Brand Co.,Ltd. All Rights Reserved.
8

FY2022
3Q

FY2023
3Q Change % Change YoY

Butter 19.5 20.5 0.9 5.1%

Margarine 6.2 6.4 0.2 4.1%

Cheese 43.9 45.8 1.9 4.3%

Other 21.2 20.9 -0.2 -1.4%

Subsidiaries and other 96.3 100.8 4.5 4.7%

Total 187.4 194.8 7.3 3.9%

 Butter: Maintained pace of sales growth.
 Margarines: Conducted campaign offering extra volume, etc.
Cheese: In the processed cheese category, the effect of changes in product volume ran its course, 
while in the natural cheese category, Sakeru Cheese sold well.

Dairy Products Sales Results（including the Nutrition segment）

(Billion yen)
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FY2022
3Q

FY2023
3Q Change % Change YoY

Functional food products 6.7 6.8 0.0 1.1%

Powdered milk and 
other 8.2 8.2 0.0 0.1%

Total 14.9 15.0 0.0 0.6%

Functional foods: Sales increased, despite slow growth in online sales of health food 
due to the increased movement of people.
Powdered milk including infant formula: Domestic sales increased, reflecting the effect 
of price revisions. Overseas sales fell mainly due to falling birth rates and fierce 
competition.

Nutrition Sales Results（as a part of the Dairy Products segment)

(Billion yen)
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FY2022
3Q

FY2023
3Q Change % Change YoY

Milk and milk-based 
beverages 54.0 59.9 5.8 10.8%

Other beverages 22.5 23.0 0.5 2.4%

Yogurt 36.1 38.3 2.1 6.1%

Desserts and fresh 
cream 17.3 19.3 1.9 11.4%

Other 2.6 3.0 0.4 15.4%

Subsidiaries and other 50.7 52.5 1.8 3.6%

Total 183.5 196.3 12.8 7.0%

Milk and milk-based beverages: Sales of Mainichi Honebuto and MBP Drink were strong.
Other beverages : Snow Brand Coffee, including small-type products, continued to perform solidly.
Yogurt: Sales of family-type yogurt remained firm. Sales of yogurt with function claims are still on the 
recovery path.

Beverages and Desserts Sales Results
(Billion yen)
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FY2022
3Q

FY2023
3Q Change % Change YoY

Feedstuffs 33.1 31.4 -1.7 -5.3%

Seed products 7.9 7.9 0.0 0.3%

Total 41.0 39.3 -1.7 -4.2%

Feedstuffs: Sales declined, reflecting blended feed prices that are now past 
their peak and limits on milk production.
Seed: Sales of corn, wheat and other crop seeds for feed increased.

(Billion yen)

Feedstuffs and Seed Products Sales Results
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Full year Results of  
FY2022

Full year forecast
FY2023 Change % Change YoY

Net Sales 584.3 616.0 31.6 5.4%

Operating profit 13.0 18.2 5.1 39.4%

Ordinary Profit 14.4 19.5 5.0 34.7%

Profit＊ 9.1 12.2 3.0 33.6%

Ordinary dividend 60yen
Consolidated payout 
ratio 33.2%

Forecast of Consolidated Financial Results FY2023 Full Year 
(Unchanged from forecast disclosed on November 10, 2023)

Full Year Forecast

Dividends
＊Profit attributable to owners of parent

(Billion yen)
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Full year Results of  
FY2022

FY2023 revised forecast Change
(YonY)

Difference from 
previous(November 10) 

forecast

Sales Operating 
Profit Sales Operating 

Profit Sales Operating 
Profit Sales Operating 

Profit

Dairy Products 252.0 9.7 263.7 9.8 4.6% 0.8% -0.8 -0.8
Beverages and 
Desserts 241.1 1.6 257.8 5.8 6.9% 256.0% -0.2 0.5

Feedstuffs and 
Seed 53.4 0.2 53.5 0.0 0.0% -81.8% 0.0 0.0

Other 37.6 1.4 41.0 2.5 8.9% 72.3% 1.0 0.3

Total 584.3 13.0 616.0 18.2 5.4% 39.4% 0.0 0.0

Full-year Financial Results Forecast by Segment 
(Changes from forecast disclosed on November 10, 2023）

(Billion yen)
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2.8 7.3 -0.2 1.5
14.3 21.5 -0.9 0.1
-2.3 -1.2 -0.2 1.5
0.5 0 0 0

-10.1 -12.7 0.9 0
0.4 -0.3 0 -0.1

-2.8 -3.2 0.1 -0.5
-0.5 -1.7 0 0
-2.3 -1.5 0.1 -0.5

Marginal profit Subtotal 11.4
Sales unit price 35.0
Sales volume -2.2
Product composition 0.5
Raw materials costs -21.9
Operating costs 0
Fixed costs and others Subtotal -6.3
Advertising and promotional costs -2.2
Fixed costs -4.1

Forecast of Factors Affecting Changes in Consolidated Operating Profit
(Changes from forecast disclosed on November 10, 2023)

Changes in segments

Dairy products Beverages 
and desserts

Feedstuffs and 
seed products Other

0.0 4.1 -0.1 1.0

Change

5.1

FY2023

18.2

FY2022

13.0

(Billion yen)
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Previous full-
year forecast of 

FY2023
(November 10)

Full-year 
forecast

(After revision)

Difference 
due to 

revision
Factors behind difference from forecast

Marginal profit Subtotal 11.9 11.4 -0.5
Sales unit price 34.7 35.0 0.3 Dairy Product -0.5, Beverage and Dessert +0.9

Sales volume -2.0 -2.2 -0.2 Dairy Product -0.4, Beverage and Dessert +0.2

Product composition 0.7 0.5 -0.2 Dairy Product -0.2

Raw materials costs -21.5 -21.9 -0.4 Beverage and Dessert -0.4

Operating costs 0 0 0
Fixed costs and others Subtotal -6.8 -6.3 0.5
Advertising and promotional costs -2.4 -2.2 0.2 Dairy Product +0.2

Fixed costs -4.4 -4.1 0.3

Forecast of Factors Affecting Changes in Consolidated Operating Profit 
(Difference from initial forecast )

(Billion yen)
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Sharply rising 
import costs

Soaring costs of 
imported raw 
cheese and 
margarine 
ingredients

Rising drinking 
and fermented 
milk prices

Sharply 
rising raw 
material 
prices

Rising butter, 
cheese, yogurt 
and other milk 
prices 

Rising 
drinking 
milk  
prices

Sharply 
rising raw 
material 
prices
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Sharply 
rising raw 
material 
prices

Rising butter 
and fresh 
cream milk 
prices

Processed 
Cheese
Natural 
Cheese
Lard

Margarine
Processed 
Cheese
Natural 
Cheese
Powdered 
Milk

Milk and 
milk based 
beverages
Yogurt
Dessert

Milk 
based 
beverages
Fruit Juice
Vegetable 
Juice
Dessert

Butter
Processed 
Cheese
Natural 
Cheese
Yogurt
Dessert

Natural 
Cheese
Powdered 
Milk

Milk and 
milk based 
beverages
Yogurt
Dessert

Powdered 
Milk

Butter
Cream
Milk 
based 
beverages

approx.3-20%

 Price：
approx.5-15%
 Volume：
approx.5-6%

approx.4-13% approx.4-26% approx.3-19% approx.5-14% approx.4-17% approx.8% approx.2-7%

FY2022 FY2023

Implementation Status of Megmilk Snow Brand's Price Revisions

Apr. Sep. Nov. Feb. Apr. Jul. Aug. Oct. Dec.

Fruit Juice
Vegetable 
Juice

Sharply 
rising raw 
material 
prices

approx.5-12%

Apr.
FY2024
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Entry into the Plant-based Food (PBF) Market

First products to be 
announced in March

Stimulation of Demand through Promotions

Consomme
Flavor Baby Cheese

Torochi with 
Mild Gouda

Snow Brand Hokkaido 100 
Mascarpone Cheese Dolce

Sakeru Cheese 6P Cheese

Nyu-San-Kin Helve(e (Lactobacillus 
helveticus SBT2171) Yogurt

Prune Fe Ypgurt

Initiatives for New Growth Phase

Creation of Demand by Suggesting 
Opportunities and Ways to Enjoy Products

Key promotions going forward

For a 
treat

For 
cooking

For a 
break



Make the Future with Milk

Forward-looking statements such as performance forecasts contained in this document are based on management’s expectations and 
assumptions in light of information currently available and are not the commitment by the Company. Actual results may differ from the forecasts 
in this document due to change in the business environment and other factors.

This document has been translated from a part of 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. The Company assumes no responsibility for this translation or 
for direct, indirect or any other forms of damages arising from the translation.



Copyright © Megmilk Snow Brand Co.,Ltd. All Rights Reserved.
19

Note: Results from the previous year (FY2022) will differ from the figures announced on May 15, 2023 due to revisions to the aggregation method.
- Sales including some subsidiaries are listed.

Progress in FY2023 Progress
rate
(%)

Group Medium-
term Management 

Plan 2025
Target

First nine months 
of FY2022

First nine months
of FY2023

Sales of substitute foods ー ー 0 6.0
Sales of function-added foods 41.8 43.9 62.8 70.0
Composition of overseas operating 
profit（%） 3.8 0.3 3.8 8.5

Sales of cheese products 51.7 54.2 67.9 80.0
Sales of market milk 132.7 143.7 71.9 200.0

Group Medium-term Management Plan 2025：Progress on Six Strategic Issues
References

(Billion yen)
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Butter Cheese

Milk (Milk & composition modified milk) Yogurt

（Market size,
billion yen） （YoY change,％）

（Market size,
billion yen） （YoY change,％）

（Market size,
billion yen） （YoY change,％）

（Market size,
billion yen） （YoY change,％）

Data: Market Trends of the nationwide Consumer Products
Source: Intage Inc.: SRI+ (Nationwide Retail Store Panel Survey) for cumulative total sales from April 2023 to December 2023

＊weighted estimate sales ＊weighted estimate sales

＊weighted estimate sales ＊weighted estimate sales

References
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Retail store POS data

Butter 49.4%

Margarine 51.9%

Cheese 26.5%

Milk
（Milk & composition modified milk） 4.9%

Milk beverage 13.9%

Yogurt 11.6%

Dessert
（Chilled Products） 16.8%

Megmilk Snow Brand’s share of the nationwide consumer 
market on an estimated total sales basis for the first three 

months of the fiscal year ending March 31, 2024
（ April 2023 to December 2023 ）
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Data:  Megmilk Snow Brand’s Market Share / Overseas Cheese Price Trends

Market share 
(of household consumption)

Transitions in overseas 
cheese prices

Source: Intage Inc.: SRI+ (Nationwide Retail Store Panel Survey)
for cumulative total sales.

Moving average for each quarter, FOB, Cheddar
OCE-USDA, Cheddar USA-CME, Cheddar EU-MMO 

(Month 
&

Year)

References



Copyright © Megmilk Snow Brand Co.,Ltd. All Rights Reserved.
22

3,500

4,500

5,500

6,500

10
-1

2

1-
3

4-
6

7-
9

10
-1

2

1-
3

4-
6

7-
9

10
-1

2

1-
3

4-
6

7-
9

10
-1

2

1-
3

4-
6

7-
9

10
-1

2

2020 2021 2022 2023

800

1,000

1,200

1,400

1,600

1,800

10 1 4 7 10 1 4 7 10 1 4 7 10 1 4 7 10
300

500

700

900

1,100

1,300

10 1 4 7 10 1 4 7 10 1 4 7 10 1 4 7 10

300
500
700
900

1,100
1,300
1,500
1,700
1,900

10 1 4 7 10 1 4 7 10 1 4 7 10 1 4 7 10

（US$/t）

（CAN$/t）

（US$/MT）

（Year）

2019 2020 2021 2022 （Year）2023

2020 2021 20222019 2023

2019 2020 2021 2022 （Year）2023

2019 2020 2021 2022 （Year）2023

Data: Actual and forecast raw material costs

Raw materials for palm oilImported raw cheese

Raw materials for 
rapeseed oil

Raw materials for
soybean oil

Oceania Cheddar FOB price (moving average) Malaysia Palm Market

Chicago soybean market Winnipeg rapeseed market（Cents/Bushel）
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