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Net Sales %1% Consolidated &E#&
(Years ended March 31 &R TEDIAIBIZKT LE-KEEE)
Net Sales by Product Division Share of Net Sales
EMAELES ST ERERLE
(Millions of Yen BHAH)
HEMTE
500, 000 mmlEHERF
' INL-Y)—
Ham and Processed +— &P
Sausage Division Foods and
400, 000 9 Other Ham and
INL Y —tE—DE Products Sausage
. Division Division
300, 000 Fresh Meat Division 16% 10%
BRERM
200, 000 Processed Foods and £ ALY
Other Products Division
Fresh Meat
100, 000 SRAEMTE&IEHEM Division
65%
0
2012 2013 2014 2015 2016
(Millions of Yen B/A A)
2012 2013 2014 2015 2016
Sales by Product Division HMARELES
Ham and Sausage Division NI s ) —t— U 123, 161 120, 349 124, 344 119, 341 123, 667
Fresh Meat Division BAEM 230, 293 225, 255 249,129 277,972 416, 393
Processed Foods and Other Products Division RAEMIERIENERM 93, 945 93,224 89, 924 83,817 98, 719
Total &5t 447,399 438, 827 463, 395 481,130 638, 779
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Profitability X214

Consolidated E#E

(Years ended March 31 £XRFEDIAIBICKE T LIE-KHEE)

Operating Income(loss) and
Operating Income(loss)/Net Sales
EXFHEIEEEX) | TLESEEMNE (BX) X

Income(loss) Before Income Taxes and

Minority Interests

Income(loss) Before Income Taxes and

Minority Interests/Net Sales

BElATRIZE (B%) . TLEHsIETRE (&%) =

Net Income(loss)

Net Income(loss)/Net Sales
LR dER) |

B MMMl (8%

Millions of Y
(Milongof Yen BAF) 1y (Millons of Yen EAF) 3.0% (Mi385 of Yen BEF 3.0%
1.6%
10,000 6,000 25% 12000 2.5%
1.4%
4,000 10,000
8,000 /\ 1.2% 2.0% 2.0%
/ \ / 1.0% 2,000 8,000
6,000 1.5% 1.5%
/ \/ 0.8% 0 6,000
4,000 0.6% 1.0% 1.0%
(2,000) 4,000
0.4% / u
2,000 (4.000) 0.5% 2,000 0.5%
0.2% ]
0 0.0% (6,000) 0.0% 0 0.0%
2012 2013 2014 2015 2016 2012 2013 2014 2015 2016 2012 2013 2015 2016, i ns of
Yen BAMA)
2012 2013 2014 2015 2016
Net Sales bl =) 447,399 438, 827 463, 395 481,130 638, 779
Operating Income(loss) EEFLE(FEX) 2,880 5,659 4,900 3,764 10, 203
Operating Income(loss)/Net Sales(%) GTLEEERRNEAER)E 0. 6% 1.3% 1.1% 0. 8% 1.6%
Income(loss) Before Income Taxes and Minority Interest BRI ZE (36%k) 2,559 5,022 6,514 11, 983 12, 362
Income(loss) Before Income Taxes and Minority Interests/Net Sales(%) S L EFSIEifIiE (Bk) R 0. 6% 1.1% 1. 4% 2.5% 1.9%
Net Income(loss) LEAMEF A% (B KR) 2,060 4,145 4,810 11,522 7,794
Net Income(loss)/Net Sales(%) LS LA (aK) ER 0. 5% 0. 9% 1.0% 2.4% 1.2%
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Capital Investment, Depreciation and R&D Expenditures :%{&1% &4, BMlENERUVAEHEE Consolidated E#f

(Years ended March 31 £XRFEDIAIBICKE T LIE-KHEE)

Capital Investment Depreciation R &D Expenditures and

HiBEsE BimENE R&D Expenditures/Net Sales
MR, T LESRERELSER
(Millions of Yen /A ) (Millions of Yen B ) (Millions of Yen BEAM)
8,000 8,000 1,500 0. 3%
6,000 6,000
1,000 0.2%
4,000 4,000
500 0.1%
2,000 2,000
0 0 0 0. 0%
2012 2013 2014 2015 2016 2012 2013 2014 2015 2016 2012 2013 2014 2015 2016

(Millions of Yen B A M)

2012 2013 2014 2015 2016

Capital Investment B RS- -] 5,623 5,165 7,161 5,732 6,017

Depreciation BMEME 9,968 9, b51 9,453 5,613 6,373

R&D Expenditures MEFRARE 873 851 750 731 1,257

R&D Expenditures/Net Sales TLEMRERARELE 0.2% 0.2% 0.2% 0. 2% 0.2%
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Assets, Liabilities and Net Assets &% . BERUVHEE

Consolidated E#E

(Years ended March 31 £XRFEDIAIBICKE T LIE-KHEE)

Total Assets,Net Assets and Equity Ratio

REE, MEERVECEARLLE
(Millions of Yen BAM)

Current Ratio(Times)

Current Assets and Current Liabilities

RBEE. RPEBERVRFLLE

Interest Coverage
AVBLRANANLY D

300, 000 70. 0% (h{lé(l)l(l)ggs of Yen BAM) (Times %) 3 (T2i£1es %)
) 22
250,000 60.0% 160,000 2
140, 000
50. 0% 18
200, 000 120, 000 2 18
40. 0%
150, 000 100, 000 14
30. 0% 80, 000 12
100, 000 60, 000 : 10
20. 0% 8
40, 000
50, 000 10. 0% 6
20, 000 4
0 0.0% 0 0 2
2012 2013 2014 2015 2016 2012 2013 2014 2015 0
m— Current Assets m— Current Liabilities 2012 2013 2014 2015 2016
= Total Assets mmmmm Net Assets =====Fquitv Ratio ———Current Ratio(Times)
(Millions of
Yen BEHAH)
2012 2013 2014 2015 2016
Total Assets WEE 197, 937 205, 350 202, 931 260, 000 260, 329
Net Assets fE E 115,735 116, 841 119, 904 134, 294 133,128
Equity Ratio B &KL ER 56. 7% 58. 2% 58. 7% 48. 6% 48. 4%
Current Assets BN EE 110, 661 120, 105 117,578 148, 956 159, 009
Current Liabilities AR 61, 262 57, 683 56, 110 89, 687 86, 793
Current Ratio(Times) RENEEEE (1) 1.81 2.08 2.10 1.66 1.83
Interest Coverage(Times) AV BLARNINLY D (8) 10. 98 23.08 21.83 18. 82 8. 71
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Cash Flows v 20— Consolidated &E#%

(Years ended March 31 £XRFEDIAIBICKE T LIE-KHEE)

Cash Flows M Cash Flows from Operating Activities EXEYFryaon—
Frwi1T0— Cash Flows from Investing Activities REFEYFryaT0—
Free Cash Flows J)—Fyya0—
Millions of Yen &) Cash Flows from Financing Activities MEEES vy ayn—
M Net Increase(decrease) in Cash and Cash Equivalents IR& R UL RS OMLHLE
30, 000
25, 000
20, 000 18,619
’ 16,669 45 797
15. 000 14,245 o
9,716
10, 000 —
2,582 4,156 .
5,000 3 259

0
B, |
(5, 000) 2,430) (2.984) 394 (1, 950)
(4, 363) p 7;§349° (5, 560) (3, 931)
A ®49000 924) 10 925? = | (8,427)
(15, 000) : (8, 420) ' (10, 872)
2012 2013 2014 2015 2016
(Millions of Yen B /A M)
2012 2013 2014 2015 2016
Cash Flows from Operating Activities BEEFH Xy aT0O0— (2, 430) 14, 245 (4, 363) 9,716 18,619
Cash Flows from Investing Activities BREZFHFXvyva1T0— (8, 494) (2,984) (2,394) (5, 560) (1, 950)
Free Cash Flows 2)—FvyvyaA— (10, 924) (10, 924) (6, 757) 4,156 16, 669
Cash Flows from Financing Activities B Es Xy v a0 — 2,582 (8,195) (4, 490) (8,427) (627)
Net'Increase(decrease) in Cash and Cash 4 B U EL F S 06 (8. 420) 3. 259 (10. 872) 3. 931) 15. 717
Equivalents
Note: Free cash flows is the aggregate of cash flows from operating activities and cash flows from investing activities.
E 7 Fyy a0 —REEFHF vy A0 ¢LBEFEHFT Yy A TIO0—28ELELDTY,
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Efficiency Z1%{k Consolidated &E#%

(Years ended March 31 £XRFEDIAIBICKE T LIE-KHEE)

Return on Assets (ROA) Return on Equity (ROE) Net Sales per Employee
HREEREREE HOEALHMAEER REEIANERYSZLES
(Millions of Yen BHAM)
4. 5% 10.0% 100

4. 0% 9.0%

8.0% 80
3. 5%
7.0%
3.0¢
b 6.0% 60
0
2. 5% 5 0%
1.5% 3.0%
1. 0% 2.0% 20
0. 5% 1.0%
0
0.0%

2012 2013 2014 2015 2016
2012 2013 2014 2015 2016

2012 2012 2014 9015 901A
(Millions of Yen A M)

2012 2013 2014 2015 2016
Ordinary Income(loss) gk 4, 401 5, 631 5, 888 6, 571 10, 880
Net Income(loss) LEMAE (B%) 2,060 4,145 4,810 11,522 7,794
Total Assets wEE 197,937 205, 350 202, 931 260, 000 260, 329
Net Assets WaEmE 115, 735 116, 841 119, 904 134, 294 133,128
ROA(%) REEREMNEE 2.18% 2. 79% 2. 88% 2. 84% 4.18%
ROE(%) BCEARFIHE 1.78% 3.57% 4.08% 9.50% 6. 18%
Net Sales per Employee MEBE1ALEYZTLES 84 85 91 87 110

Notel : Return on assets is calculated by dividing ordinary income (loss), as recorded in the Japanese-language Consolidated Statements of Operations, by the average of total assets at the
start and end of the fiscal year.
2 : Net Sales per Employee is calculated as net sales divided by the end of the year number of employees.
AR EEREN SRR R EEH EE LR EN R 2R EEOHEHR T TRLTCHELTEY 7,
2REBINELYFTLEER, TEEZHPRNEERBTHRLTHELTLETS, 7
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Per Share of Common Stock @k 18k L =VIEHR

Consolidated E#E

(Years ended March 31 £XRFEDIAIBICKE T LIE-KHEE)

Net Income(loss) per Share Net Assets per Share Cash Flows per Share
¥R S Y HEAMRIEE (d82K) IMEF-YMEE IHEYFvyiaono—
Yen H Y
G i o
50 60
600
50
40
40
30 400
30
20
200 20
10
- )
0 0 0
2012 2013 2014 2015 2016 2012 2013 2014 2015 2016 2012 2013 2014 2015 2016
(Yen FH)
2012 2013 2014 2015 2016
Net Income(loss) per Share IHEEY BEMAE (BX) 8.57 18.09 22.35 54.37 38.17
Net Assets per Share RS- YMEE 49482 530. 32 556. 54 618. 38 616.52
Cash Flows per Share &Y Fxryyaoo— 29.54 36. 35 37.05 63.19 61.37

Notes1 : Net Assets per share is calculated by dividing shareholders' equity at year-end by the number of shares issued, at year-end.
2 : Cash flows per share is calculated by dividing cash flows(the total of net income (loss) plus depreciation and amortization minus cash dividends and directors' bonuses) by

the number of shares issued, at year-end.

F AR YMEER. MRKEIEREZHRBTERIBTRLTHELTLET,
2: R EEYF vy a7 —F, FryviaTo— (HHMAE (BX) +RMENE-EIE) ZRTERIBTRLTHELTLET,
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Consolidated Financial Statements (ASSETS)

EREEA TR (BEOH)

Consolidated

E

(Years ended March 31 £XRFEDIAIBICKE T LIE-KHEE)

(Millions of Yen A M)

2013 2014 2014 2015 2016
Current assets: REBEE
Cash and time deposits HERkUES 9,506 11, 468 9,877 14,952 16,670
Marketable securities PRl TS 17, 249 19, 000 10, 001 10 14,000
Receivables:
Trade notes and accounts SHFEERUVTEEE 48,958 48,838 46, 301 61,827 61,152
Allowance for doubtful receivables R EIE (101) (64) (44) (38) (25)
Inventories WENE E 30, 665 36, 071 46, 603 66, 045 61,043
Deferred tax assets REREEE 2,290 2,923 2,917 2,270 2,904
Other current assets TR EE 2,089 1, 866 1,920 3, 888 3,265
Total current assets RBEESE 110, 661 120, 105 117,578 148, 956 159,009
Property, plant and equipment: BEEEE
Land T ih 17, 828 16,092 14, 346 20, 264 19, 260
Buildings and structures By, BEY 16,392 16,312 16, 893 27, 255 23, 886
Machinery and equipment HHEERVEFERE. TEREHFR 12, 551 11, 460 12, 486 19,916 18, 320
Livestock £ - 288 322 321 -
Lease assets ) —REE 1,237 1,260 1,135 1,164 1,251
Construction in progress EERREE 50 142 274 772 1,076
Property, plant and equipment-net AREEEES 48, 060 45, 557 45 458 69, 695 63, 795
Intangible assets BRETEEE 1,230 1,563 1,343 1,746 1,971
Investments and other assets:
Investments in securities EERMES. BESHAHKER 24,102 25,335 27, 340 30,026 27,135
Long-term receivables R#EME 2,295 2,307 1,517 2,203 2,650
Deferred tax assets RUOBREREEE 1,351 1,123 1,740 1,361 1,254
Other TOMEBEEEDEE 11,033 10,106 8,17 6,193 4,664
Allowance for doubtful receivables EHEIEES (798) (747) (220) (182) (152)
Total investments and other assets BEZDMDEESE 37,985 38,125 38, 550 39, 601 35, 551
Total assets BESE 197,937 205, 350 202, 931 260, 000 260, 329
Note: Financial statements have not been audited.
FCOEXMBHRREISHEEIMMETLTLERA, 9
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Consolidated Financial Statements (LIABILITIES AND NET ASSETS) E#tBi 75

Consolidated

E

(Years ended March 31 £XRFEDIAIBICKE T LIE-KHEE)

(Millions of Yen 5 A H)

2012 2013 2014 2015 2016

Current liabiities: RBARE

Short-term borrowings HHEAS 1,420 340 1 22, 385 15,514

- 1EUNEBEFFEDRBEH

Long-term debt due within one year (S . BRI, 1S AS) 10, 634 639 5,883 5,661 6, 864

Trade notes and accounts payable XILFREERVERS 32,408 38,328 34,372 39, 356 40, 361

Income taxes payable KIEABRE 708 1,581 485 553 1,083

Other TOMREEE 16,092 16, 795 15, 363 21,732 22,971
Total current liabilities REAEEE 61,262 57, 683 56, 110 89, 687 86, 793
Long-term liabiities:

Long-term debt due after one year REIER (@, B, AR 16, 947 26, 569 21,154 30, 295 34,338

Employees' severance and retirement benefits BEHRMAEI LS 180 207 - - -

Net defined befefit liability BERTICRIEE - - 1,224 1,458 1,544

Deferred tax liabilties RPREHREEE 33 33 924 795 1,562

Other long-term liabilities ZTOMEEAE 3,719 4,017 3,614 3,470 2,963
Total long-term liabilities BElEaESs 20,939 30, 826 26,916 36,018 40, 407
Net assets:

Shareholders’equity

Common stock EXE 28,4217 28,4217 28,4217 28,4217 28,4217

Capital surplus BEARE RS 30, 047 30, 047 30, 047 30, 045 30, 033

Retained earnings FIEREIRE 61,116 64,563 68, 265 75, 450 63, 761

Treasury stock, at cost Bo#k (4,662) (9,974) (12,181) (17, 879) -
Total shareholders’equity HEERE 114,928 113, 064 114, 559 116, 044 122, 221
Valuation and translation adjustments

Net unrealized holding gains on securities TOME M FHELES 2,687 3, 551 4,164 7,052 6, 356

2: td:':i\r;:\'f:?n:;ﬁE%r?fs'ns(bsseg BEAy I8 75 360 199 593 (71)

Foreign currency translation adjustments ABBERAEHTE (2,526) (787) 1,915 2,424 229

Remeasurements of defined benefit plans EBBHATICRIAERIE - - (1, 680) 142 (2,114)
Total valuation and translation adjustments il - MEEESE 236 3,124 4,600 10, 214 3, 700
Stock acquisition rights P FHE 60 75 91 88 101
Minority interests VEHEED 509 576 653 7,948 7,105
Total net assets MEESE 115,735 116, 841 119, 904 134, 294 133,128
Total liabilities and Net Aseets EERUVMEESE 197,937 205, 350 202, 931 260, 000 260, 329

Note: Financial statements have not been audited.
A COEXMBEREISHEETIN KT LTLER A,
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Consolidated Statements of Operations E#E{E1EE

Consolidated E#E

(Years ended March 31 £XRFEDIAIBICKE T LIE-KHEE)

(Millions of Yen B A M)

2012 2013 2014 2015 2016
Net sales GEtE 447,399 438,827 463,395 481,130 638,779
Cost and expenses:
Cost of sales 5t b IR {if 363,006 354,510 381,588 400,032 543, 551
Seling, general and administrative expenses REERUV—BRERE 81,512 78, 657 76,906 717, 333 85,024
Operating income(loss) BEMNE (BX) 2,880 5,659 4,900 3,764 10, 203
Other income (expenses):
Interest and dividend income ZMALSRVOZMESSE 359 389 362 359 340
Interest expense THAERVHERNR (295) (262) (241) (219) (1,211)
Gain on sales of investments in securiies, net AMEHRVRERMIESFTALE 158 489 243 0 1,951
Gain (loss) on disposals of property,plant and equipment EEEETHBER CRAELE (471) (341) 430 (592) 12
Write-down of investment securities BEFMIESTME (5) (30) D) (2) (13)
Equity in earnings of affiiates BREICLDBRENE 496 (1, 047) 223 1,958 734
Other, net Dt (563) 166 597 6,715 285
(321) (636) 1,613 8,219 2,158
Income(loss) before income taxes and minority interests RS LEAMFIZE (BK) 2,559 5,022 6,514 11,983 12,362
Income taxes-current EANB. ERBRUEXER 900 1,840 766 866 1,753
-deferred EABERARE (440)  (1,085) 855 (489) 2,397
Minority interests DEKTIES (39) (71) (81) (84) (416)
Net income (loss) LHEAMAE (EK) 2,060 4,145 4,810 11,522 7,794
Net income (loss) per share 1RES- Y BEAMFIZ (8%) 8.57 18.09 22.35 54. 37 38.17
Note: Financial statements have not been audited.
A COEXUBHAREIZFAEENIMIMRTLTLERA,
11
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Common Stock Information(1) #{MREBER (1)

Consolidated E#E

(Years ended March 31 £XRFEDIAIBICKE T LIE-KHEE)

Common Stock Price Range

Trading Volume

Net Income(loss) per Share

3] HES IME-YHAE (BXR)
(Yen F1) (Thousand Shares F#§) (YeéloF':J)
1,000 240,000
220,000
800 200,000 50
180,000
160,000 40
600
140,000
. 120,000 30
400 100,000
B 80,000 20
200 60,000
40,000 10
. 20,000 J
0
2012 2013 2014 2015 2016 0 wots 2015 2014 2015 2016 2012 2013 2014 2015 2016
(Yen H)
2012 2013 2014 2015 2016
Common Stock Price (High) il (x=1E) 345 498 486 723 808
Common Stock Price (Low) Hif (R&IME) 265 300 398 435 598
Trading Volume (Thousand shares) HXES (F%) 110, 922 93, 481 105,199 127, 039 134, 768
Cash Dividends per Share I®E-YVERESE 3 5 7 8 10
Net Income(loss) per Share I#RE- Y BEAMAIE (BX) 8.57 18.09 22.35 54.37 38.17
Payout Ratio B 2 4 ) 35.0% 27.6% 31. 3% 14. 7% 26. 2%
Notes1 : Common Stock Price range shows the reported high and low sale prices of the Company's common stock on the Tokyo Stock Exchang e.
2 : Payout Ratio is calculated by dividing cash dividends per share by basic net income(loss) per share.
E1 BB ERESRGIFORROSREE ST IBBEERRLTLET,
2 MuMAI ML YRLEERAM HL Y SEMAE (BX) THRLUTHELTLET, 12

ITOHAM FOODS INC. 2016



Common Stock Information(2) #{fREBER (2)

Consolidated E#E

(Years ended March 31 £XRFEDIAIBICKE T LIE-KHEE)

Price/Earnings Ratio (PER)

Price/Book Value Ratio(PBR)

Price/Cash Flows Ratio (PCFR)

PR AR A 3 MRAM A FEfE =R FryaTOo—fEER
(Times &) (Times &) (Times 1)
160 1.4 20
140
120 1.2
100 —
80 1.0 "
60
40 08 .
0
20 0.4
-40 ' -10
-60 02
-80
-100 0.0 -20
2012 2013 2014 2015 2016 2012 2013 2014 2015 2016 2012 2013 2014 2015 2016
(Yen )
2012 2013 2014 2015 2016
Common Stock Price (at year-end) #k{fi (FEX) 313 460 470 663 7417
Net Income(loss) per Share IH%EEY BEMAE (BX) 8.57 18.09 22.35 54.37 38.17
Net Assets per Share IHEEYMERE 494 82 530. 32 956. 54 618. 38 616. 52
Cash Flows per Share IHEE-YFryyaono— 29.54 36. 35 37.05 63.19 61.37
PER (Times) BRABIREEE (fF) 36. 52 25. 43 21.03 12.19 19.57
BPS (Times) MRmMEEFE () 0.63 0.87 0.84 1.07 1. 21
PCFR (Times) FruiaoO—{EFFR (&) 10. 60 12. 65 12.69 10. 49 12. 17
Notes1 : PER is calculated as year-end stock price divided by net income(loss) per share.
2 : BPS is calculated as year-end stock price divided by shareholder's equity per share.
3 : PCFR is calculated as year-end stock price divided by cash flows per share.
T MREIREEEFEE, iR E 1 RS VMAE (BX) TRLUTHELTWLWET,
2 KM EEFEL, PRKMEE 1 KA VMEETKRLTHELTLES,
3 FyyvaIn-EERE, HARKME 1 HRB-YHIn-TRLUTHELTVWET,
13
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Shareholding Information # =% 15k

Consolidated

E

(Years ended March 31 £XRFEDIAIBICKE T LIE-KHEE)

Number of Common Shares Issued(Thousands)

Breakdown of Issued Shares by Shareholder Type*

Breakdown of Issued Shares by size of

Percentage Owned by Overseas Investors B BEEN S Shareholding*
HITERIB RO E AN SR E BT B A S
(Thousands of Shares F#k)
250,000 25%
23.70% 25.97% 22 40t
5 0
200,000 20% 6.55% 0.28%
150,000 15%
9. 47% 68. 09%
100,000 10%
43.50%
Financial Institutions &Rl R8
50,000 % Securities Companies &R E MG X£E
Other Corporations ZDfhMDiE A ) . ) .
0 0% Overseas Institutions #EE A Z 1,000 units or more 1,0008 T E 50 units or more S50EFTLLE
2012 2013 2014 2015 2016 Individuals and Others {8\ Z Dt 1 unit or more 1E5TELE
2012 2013 2014 2015 2016
Number of Common Shares Issued(Thousands) REAEKRIE (FH 247,482 247,482 247,482 247, 482 204,247
Percentage Owned by Overseas Investors SHEINF R R 6.42% 5. 23% 5.77% 4.29% 6. 54%
Breakdown of Issued Shares* B BRAERR
Breakdown by Shareholder Type FREE NS
GOV;L";E:;%Z: Financial Institutions C?)?ril:arir:::z Other Corporations Incs);teurtsiiiz Individuaclihaer;: Total
BORF B O _ o . . s
tﬁ;ji'/_};-ifliﬂﬁ( EFE SRESAIMGIESR ZDMDEN SNEEASE BEAZDH &5t
Number of Shares Held(Thousands) A # B (FH#) 0 52,923 579 88, 668 13, 347 48, 296 203,813
Breakdown(%) Rkt 0.00% 25.97% 0.28% 43.50% 6.55% 23.70% 100. 00%
Breakdown by size of Shareholding Bk Paiil
1,000 units 50 units 1 unit
or more or more or more Total
1, 00088 5T L 508 T Ll b 18TL b &Et
Number of Shares Held(Thousands) AR (FH) 138,770 19,299 45,744 203,813
Breakdown(%) R 68. 09% 9.47% 22. 44Y% 100. 00%
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