NET Sales O OO

Consolidated 0[O

(Years ended March 31 0000030310 000000000)

Net Sales by Product Division

Share of Net Sales

oooooo ooooo
(Millions of Yen OO 0O) goooooo O0o0oo0oooo
0 ooo
500,000 Processed Foods Ham and Sausage
and Other Division
Products 26%
gooooooooo Division
400.000 —] | O Processed Foods and 20%
’ Other Products
Division
300,000 — —
oooad
O Fresh Meat Division
200,000 — —
100,000 — — 0000000000 Veat
O Ham and Sausage Division
Division 54%
0
1998 1999 2000 2001 2002
(Millions of Yen OO 0O)
1998 1999 2000 2001 2002
Sales by Product Division Oo000Oo0
Ham and Sausage Division Oo000ooooooo 135,442 132,044 129,413 127,491 120,370
Fresh Meat Division o000 250,465 232,265 249,810 254,196 251,257
Processed Foods and Other Products Division OO OOOOOO 83,040 85,795 91,228 93,830 94,011
Total 0o 468,947 450,104 470,452 475,518 465,639
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Profitability 000 Consolidated 0[O

(Years ended March 31 0000030310 000000000)

Operating Income and Income Before Income Taxes Net Income(loss)
Operating Income/Net Sales Income Before Income Taxes/Net Sales Net Income(loss)/Net Sales
dobooooooooooo doboodoobooooboooon ooooo@boooooooooooooon
(Millions of Yen OO 0O) (Millions of Yen 0 O0O) (Millions of Yen OO 0O)
14,000 3.0% 14,000 3.0% 8,000 2.5%
12,000 12,000 0
' 2.5% ' 2.5% 9
° ° 6,000 2.0%
10,000 10,000
/ 2.0% 2.0% 1.5%
8,000 8,000 4,000
1.5% \ 1.5%
6,000 6,000 1.0%
1.0% \ 1.0% 2,000
4,000 ' 4,000 ' 0.5%
2,000 0.5% 2.000 0.5% 0
0.0%
1998 1999 2000 2001
0 0.0% 0 0.0%
1998 1999 2000 2001 2002 1998 1999 2000 2001 2002 -2,000 -0.5%
(Millions of Yen OO 0O)
1998 1999 2000 2001 2002
Net Sales oo0o 468,947 450,104 470,452 475,518 465,639
Operating Income good 7,406 7,519 12,672 11,203 1,002
Operating Income/Net Sales[] [0 [J goooooon 1.6% 1.7% 2.7% 2.4% 0.2%
Income Before Income Taxes googod 5,917 5,962 11,190 3,031 189
Income Before Income Taxes/Net Sales 00 O0O0OOODOOO0O 1.3% 1.3% 2.4% 0.6% 0.0%
Net Income(loss) goooooooo 3,187 2,475 6,378 1,757 (707)
Net Income(loss)/Net SalesO O [ oooooooo@oon 0.7% 0.5% 1.4% 0.4% -0.2%

ITOHAM FOODS INC. 2002
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Capital Investment, Depreciation and ROD Expenditures 0000000 OOOOCOODOOOO

Consolidated 0[O

(Years ended March 31 0000030310 000000000)

Capital Investment
googo

Depreciation
googo

(Millions of Yen OO 0O) (Millions of Yen OO 0O)

RO D Expenditures and
RO D Expenditures/Net Sales
doboodoobooooboooon

(Millions of Yen OO O)

20,000 15,000 3,000 1.0%
15,000
10,000 2,000
10,000 0.5%
5,000 1,000
5,000
0 0 0 0.0%
1998 1999 2000 2001 2002 1998 1999 2000 2001 2002 1998 1999 2000 2001 2002
(Millions of Yen OO 0O)
1998 1999 2000 2001 2002
Capital Investment ooooad 13,657 6,728 7,600 8,400 8,600
Depreciation ooodoad 9,840 9,935 9,244 8,700 8,500
RO D Expenditures ooooad 1,990 2,020 922 941 941
RO D Expenditures/Net Sales OOo0O0DOoooooag 0.4% 0.4% 0.2% 0.2% 0.2%

Note:Effective from fiscal 2000, the standards for accounting for R&D Expenditures and

software charged.

gooooooo

gooobOoOobOoz2e000 0000000000000 OO0O0O0OOOOOOODOOOODOOODDO
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Assets,Liabilities and Shareholders®Equity O OOOOOOOOCOO

Consolidated 0[O

(Years ended March 31 0000030310 000000000)
Total Assets,Stockholders’ Equity

and Equity Ratio
dobooooboooooooooa

(Millions of Yen 0O 0O)

Current Assets and Current Liabilities

Current Ratio(Times)
dobodooooooboooon

(Millions of Yen OO 0O)

(Times O)

Interest Coverage
Oo00oo0ooooooon

(Times O)

300,000 70% 160,000 2 10
S ——
250.000 60% 140,000 ’///r /f’————’W\
120,000 8
200,000 S0
’ 100,000
40% 6
150,000 80,000 1
30% 60,000
100,000 - ’ 4 -
40,000 \
20,000 10% 20,000 2 \
0 0% 0 0
1998 1999 2000 2001 2002 1998 1999 2000 2001_ ZQOZ 0
B Total Assets N Shareholders® Equity I Current Assets I Current Liabilities 1998 1999 2001 2002
=Fquity Ratio = Current Ratio(Times)
(Millions of Yen OO 0O)
1998 1999 2000 2001 2002
Total Assets ooo 229,056 236,866 241,654 245,530 235,362
Shareholders® Equity ooodn 124,669 122,929 125,475 124,555 120,002
Equity Ratio ogoooo 54 .4% 51.9% 51.9% 50.7% 51.0%
Current Assets ooodn 105,125 115,634 125,903 133,390 124,927
Current Liabilities ooodn 68,199 63,671 68,864 75,219 91,382
Current Ratio(Times) ogoooooo 1.54 1.82 1.83 1.77 1.37
Interest Coverage (Times) oooooooooooa) 3.90 4.90 8.61 9.19 1.12

Note: Interest Coverage is calculated as the aggregate of operating Income,

interest and dividend income divided by interest expense.

0O :00000oOCttobbb0OoO0obOO0oO0oOO00bOOoO0OObOOoO0OObOO0OO0ObOO0OO0OOOoO0obOOoOO0ObOOoOobOOoOobOOon
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Cash Flows 00000000 Consolidated 10

(Years ended March 31 0000030310 000000000)

Cash Flows
oogooogooo

(Millions of Yen OO O) OcCash Flows from Operating Activities

OCash Flows from Investing Activities

Free Cash Flows
0 O O O 00000000
23,000 20,125 18,772
20,000 Cash Flows from Financing Activities
15,000 —] — 00000000000
10,000 — I 7,238 9,381 ... ——mNet Increase(decrease) in Cash and Cash
5.000 4,1 00 Equivalents
0 ———
-5,000 (1,353) 5959 —— (1980)
~10,000 (5.239)  (6,060) (6,515%6,685) B
~15,000 (11,613) 0000000000 | 5 5 g g gooooooo (13.200)
~20.000 (15,028)
2000 2001 2002
(Millions of Yen O O0O)
2000 2001 2002
Cash Flows from Operating Activities O00ooO0oooooon 20,125 9,381 (6,515)
Cash Flows from Investing Activities O00Oo00Ooooooon (1,353) (5,239) (6,685)
Free Cash Flows OO0O0D0OO00o0OO0oaon 18,772 4,142 (13,200)
Cash Flows from Financing Activities O00Oo00Ooooooon (11,613) (6,060) (1,980)
Net Increase(decrease) in Cash and Cash
Equivalents OO00000DbOODoOoOooDon 7,238 (1,959) (15,028)
Note:Free cash flows is the aggregate of cash flows from operating activities and 0 :000000000000 0 0O 0 0 00000oo00 0 000 000iboo0 00000000 o
cash flows from investing activities. ITOHAM FOODS INC. 2002
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Efficiency 0 O0O

Consolidated O O

(As of March 31 OO O OO3031D000000O0O0OO)
Return on Assets (ROA)

Return on Equity (ROE)

Net Sales per Employee

Oo0O00OooDo Oo0o0oooo 000100o00oDon
6% 6% (Milolc;ons of Yen 00O0)
5% 5%
80
% 4%
a% 60
3%
LI‘\ “\ ||| : : _"\ ||| “\ “\ “IJ
2%
1% III 20
1%
m Cioes o000 200 B O
0
" 1998 1999 2000 2001 2002 —1% ee TR e 1998 1999 2000 2001 2002
(Millions of Yen O O0O)
1998 1999 2000 2001 2002
Earnings Before Interest and TaxesOEBITO OO0OO 8,092 8,183 13,263 11,642 1,307
Net Income(loss) O00000DOo0 3,187 2,475 6,378 1,757 (707)
Total Assets o0ogd 229,056 236,866 241,654 245,530 235,362
Shareholders® Equity oooo 124,669 122,929 125,475 124,555 120,002
OO0OoD0o0O oooooooo 3.5% 3.5% 5.5% 4.7% 0.6%
O0OoDooo ooooooo 2.6% 2.0% 5.1% 1.4% -0.6%
Net Sales per Employee Oo0o0ooooooon 61 59 65 73 72

Note:1.Net EBIT is the aggregate of operating income and interest and dividend income.

2_Net Sales per Employee is calculated as net sales divided by the average number

of employees.

g:0ooooooobooooooooooboobooOoobooOooboOoboboOobbOoDbo

g:000oo0ooooOoob0oo0ob0o0ob0oOoO0O0OoO0O0OOO0OO0O0OO0ObOOObObOOOonOO
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Per Share of Common Stock O0OOO0OO0OO0OOOOOO

Consolidated 0[O

(Years ended March 31 0000030310 000000000)

Net Income(loss) per Share
dobooooooooooon

Shareholders® Equity per Share
goooooooo

Cash Flows per Share
gbodooooooooon

(ven 0) (Yen 0) (Yen O)
30 600 70
60
20
400 50
40
10 30
200
20
° m 10
1998 1999 2000 2001
0 0
-10 1998 1999 2000 2001 2002 1998 1999 2000 2001 2002
(Yen O)
1998 1999 2000 2001 2002
Net Income(loss) per Share dooooooooooooo 13.95 10.87 28.39 8.08 (3.32)
Shareholders® Equity per Share oooooooon 545.68 545.19 567.33 578.04 570.15
Cash Flows per Share 00000 oboooooo 36.71 45.98 44_16 62.30 28.33
Notes: 1.Shareholders® equity per share is calculated by dividing shareholders® equity at year-end 0:1.00000000000000O0OCO000DO0DOOODDODODOO

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 min(Js cash dividends and directors” bonuses) by the number

of shares issued, at year-end.

gooooooo
2. 0000000000000 0000DO0O00O0O@OUOODOOOOO

goboobooobooooOo0oooboooooooOoboOoooboooooooooon
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Consolidated Financial Statements OO OO ConSOI idated D D

Consolidated Balance Sheets O0o0O00on
Assets good (Millions of Yen 0O 0)
1998 1999 2000 2001 2002
Current assets: Oo0ano
Cash and time deposits oo0ooono 18,034 20,450 16,467 15,713 19,248
Marketable securities HRERERE 2,117 12,664 19,536 18,445 3
Receivables:
Trade notes and accounts oo00oooooon 44,904 43,559 47,390 53,718 52,034
Other Ooo0oOo0onoa 481 500 331 241 154
Allowance for doubtful receivables ooo0on (405) (353) (391) (481) (426)
Inventories Oo0oon 38,268 36,368 39,587 41,893 47,689
Deferred tax assets oooooo O 812 835 1,394 1,450
Other current assets ooooodo 1,727 1,635 2,148 2,467 4,775
Total current assets Oo0o0oon 105,126 115,635 125,903 133,390 124,927
Investments and non-current assets:
Investments in:
Unconsolidated affiliates Oo00oo0on 4,197 4,056 3,037 3,268 4,692
Other Oooooon 20,358 19,139 18,161 18,609 16,409
Loans to:
Unconsolidated affiliates oo00oooooon 160 440 409 178 O
Other oo0ooo O ad 1,841 1,911 1,454
Long-term deferred tax assets O00ooonOon O 277 530 1,009 2,108
Other Ooo00oOooooono 11,666 12,469 10,940 10,534 11,054
Allowance for doubtful receivables ooooo (237) (212) (580) (873) (1,767)
36,144 36,169 34,338 34,636 33,950
Property,plant and equipment: oo0oo
Land 00 23,667 24,274 24,173 23,866 23,673
Buildings and structures Oooooon 66,459 66,959 64,937 66,102 69,274
Machinery and equipment 0000000000000O0ooon 91,902 93,483 92,990 93,639 93,851
Breeding livestock oo O 405 227 258 106
Construction in progress goooad 1,076 262 701 284 169
183,104 185,383 183,028 184,149 187,073
Accumulated depreciation ogoooood (96,422) (101,907) (103,964) (107,272) (111,209)
Property,plant and equipment-net ooogoog 86,682 83,476 79,064 76,877 75,864
Intangible assets oo0ooagoo 693 497 775 628 621
Foreign currency translation adjustments go0ogogo 411 1,090 1,575 - -
Total assets oo 229,056 236,867 241,655 245,531 235,362

ITOHAM FOODS INC. 2002
8



Consolidated 0[O

Consolidated Balance Sheets oo0ooooa
Liabilities and Shareholders"Equity goooooon (Millions of Yen 0O DO)
1998 1999 2000 2001 2002
Current liabilities: oooo
Bank loans ooooo 12,512 8,253 4,640 5,784 7,312
L 0000o0ooooooooan
Long-term debt due within one year 0000000000000 1,718 901 355 517 23,302
Notes and accounts payable:
Trade oooooooon 34,303 33,870 42,255 45,630 42,041
Construction ODoo@oooooon) 2,799 1,483 2,095 1,752 1,168
Other ooooooooad 10,241 9,932 10,603 11,401 9,851
Accrued expenses oo0ooooooooa 4,371 4,529 4,456 4,481 4,410
Income taxes payable oodoooDOoooooooo 857 3,137 2,955 3,035 400
Deferred tax liabilities oooooo 0 94 77 72 56
Other ooooood 1,398 1,472 1,429 2,547 2,843
Total current liabilities ooooaod 68,199 63,671 68,865 75,219 91,383
Long-term debt due after one year O00000D0O000O0ODOOoOooOg 33,594 47,146 43,488 40,621 18,788
E'Qgr']gﬁiz severance and retirement Noooo00O00o0O00o0O0oo0od 1,835 1,930 2,204 3,854 3,765
D|re<_:tors and statutory auditors 000oo0oooo 546 612 778 832 934
retirement benefits
Long-term deferred tax liabilities oooooooo O 242 560 82 72
Other long-term liabilities 0000000 O O O O 45
Minority interests oooonOod 212 336 284 367 372
Shareholders®equity: 00
Common stock ood 22,415 22,415 22,415 22,415 22,415
Additional paid-in capital oooon 32,340 30,841 28,852 26,381 24,021
Retained earnings oooono 69,916 69,675 74,210 74,147 71,676
Net unrealized holding gains on securities 000000000 OO0OOO O O 0 3,652 2,882
Foreign currency translation adjustments oooooo O O O (2,038) (989)
Treasury stock, at cost ooon (D (D (1) (1) (2)
Total shareholders®equity ogog 124,670 122,930 125,476 124,556 120,003
Total liabilities and shareholders® equity ooo0oooodn 229,056 236,867 241,655 245,531 235,362

ITOHAM FOODS INC. 2002
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Consolidated 0[O

Consolidated Statements of Operations Oo0o00oooo
(Millions of Yen OO 0O)
1998 1999 2000 2001 2002
Net sales Oo0oad 468,947 450,105 470,453 475,519 465,639
Cost and expenses:
Cost of sales oood 370,406 350,386 364,362 370,946 372,775
Selling,general and administrative expenses 0000000000 90,649 92,199 93,418 93,369 91,862
Operating income Ooon 7,892 7,520 12,673 11,204 1,002
Other income(expenses):
Interest and dividend income goooooooooo 686 664 591 439 305
Interest expense oo0ooooooog (2,076) (1,671) (1,540) (1,268) (1,168)
Gain(loss)on sale of marketable and 0000000000000000 (71) 318 104 360 38
investment securities,net
Gain(loss)on disposal of property, 00000000000000 1,532 279 (397) (470) 553
plant and equipment
Write-down of investment securities goooooooo (1,746) (1,267) (1,326) (540) (1,068)
Equity in earnings of associated companies O0O0000OO0O0O O O O 696 1,128
Galn_on securltle:f, contributed to employee 00000 0 0 0 9,514 0
retirement benefit trust
Net transition obligation of employee
retirement benefit plans Hoboon . (17,027) .
Write-down of inventories gooooooo U O O O (1,122)
Provision for doubtful receivables oooooooo O O O (355) (650)
Other,net 00od (300) 119 1,085 479 1,172
(1,975) (1,558) (1,483) (8,172) (812)
Income before income taxes Doo0ooooodoon 5,917 5,962 11,190 3,032 190
Income taxes-current Oo00o0ooooogoooo 2,670 4,383 4,781 5,442 1,510
-deferred Ooooooo 0 (951) 27 (4,181) (611)
Minority interests gooonoad (60) (55) (3) (13) 2
Net income(loss) Dooooonod 3,187 2,475 6,379 1,758 (707)
Net income(loss) per share 0o0oo0o0oooooooon 13.95 10.87 28.39 8.08 (3.32)

ITOHAM FOODS INC. 2002
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Common Stock Information OO OOOO

Consol

idated [0 [

(Years ended March 31 0000030310 000000000)

Common Stock Price Range Trading Volume Net Income(loss) per Share
00 ooo O00Oo000oooooon
(Yen O) (Thousand Shares O O) (Yen O)
800 80,000 30
70,000 25
600 60,000
20
l 50,000
15
400 . I 40,000
30,000 10
200 20,000 5
10,000
° hod
0 0 1998 1999 2000 2001
1998 1999 2000 2001 2002 1998 1999 2000 2001 2002 -5
(Yen O)
1998 1999 2000 2001 2002
Common Stock Priceld HighO ooooooo 733 635 557 465 500
Common Stock Pricel LowO ooooooo 388 430 425 365 285
Trading Volumel Thousand sharesO ooooooo 42,180 28,666 55,231 59,530 77,100
Cash Dividends per Share O0o0oooon 10.50 8.00 8.00 8.00 8.00
Net Income(loss) per Share Oo00Oo00O0oooooooo 13.95 10.87 28.39 8.08 (3.32)
Payout Ratio gogad 75.3% 73.6% 28.2% 99.0% -
Notes: 1.Common Stock Price range shows the reported high and low sale prices of 0:1.0000000000000000000DODOOOOO0O0OOOOOODO

the Company®s common stock on the Tokyo Stock Exchange.
2_Payout Ratio is calculated by dividing cash dividends per share by basic

net income(loss) per share.

ITOHA

2 0000000000000 00DO0O0DOOODOOODOOOOOODOOODOODOODODO
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Common Stock Information OO OOOO

Consolidated 0[O

(As of March 31 0000030310 000000000)

Price/Earnings Ratiol PERO

Price/Book Value Ratiol BPSO

Price/Cash Flows Ratiol PCFRO

Oo0oDoo Oo0Oo00oooo 0000000000
(Times O) (Times O) (Times 0O)
160 2.0 25
140
120
100 15 20
80
60 15
40 ~\ 10
_20 V
qp 1998 1999 2000 200t \ 2002 0.5 5
-60
-80
-100 0.0 0
-120 1998 1999 2000 2001 2002 1998 1999 2000 2001 2002
(Yen O)
1998 1999 2000 2001 2002
Common Stock Pricel at year-endd ooooooo 488 433 433 386 353
Net Income(loss) per Share gobooboooobooboooonbon 13.95 10.87 28.39 8.08 (3.32)
Shareholders® Equity per Share Oo0ooooooon 545.68 545.19 567.33 578.04 570.15
Cash Flows per Share OO000O000OO0ooooad 36.71 45.98 44.16 62.30 28.33
O000OTimesOD Oo0opoooog 34.98 39.83 15.25 47.77  (106.33)
0000 TimesO OoO0ooooood 0.89 0.79 0.76 0.67 0.62
O0000OTimesO O00000DbOOobobooog 13.29 9.42 9.81 6.20 12.46

Notes: 1.PER is calculated as year-end stock price divided by net income(loss) per share. O

2_BPS is calculated as year-end stock price divided by shareholders® equity

per share.

l.0000000000b000oobOoo0O0obO0oO0obOO0O0obOO0O0obOOoOobOOoOOOODO

2 00000000D0DO00DOO0O0DOO0DOOODODOODOODOOODODOODDOO

2.00000Cc0OO00O0O0O0ODOOOCOCOCOOOOODDoOOBOOOOODOOO00000

3.PCFR is calculated as year-end stock price divided by cash flows per share.

ITOHAM FOODS INC. 2002
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Shareholding Information OO OOOO

Consolidated 0[O

(As of March 31 00000303100 00000000)

Number of Common Shares Issued(Thousands)
Percentage Owned by Overseas Investors
dobodoobooooboooon

(Thousands of Shares 0O 0O)

Breakdown of Issued Shares by
Shareholder Type*
gooooooooox*

Breakdown of Issued Shares by
size of Shareholding*
gooooooooox*

250,000 10% 23.83%
200,000 8%
150,000 6% 2.87%
26.89%
100,000 4%
0.46%
90,000 2% @oooo Ooooo
Financial Institutions Securities Companies 010000000  @500000 01000000 Oso0000
0 0% DgltEeE EoEpErations I:l(?vErEeEsDInstitutions gfoggrsnits ggomg;?ts %omﬁﬁts gg Eg:is
1998 1999 2000 2001 2002 BOOO000 mOOOOD @O0 @000 0
Individuals and Others 10 units 5 units 1 units
(Yen O)
1998 1999 2000 2001 2002
Number of Common Shares lIssued(Thousands) Oo0o0ooooooon 228,470 225,483 221,170 215,482 210,482
Percentage Owned by Overseas Investors goooooo 4.98% 4.33% 4.73% 4.43% 2.87%
Breakdown of Issued Shares* goooooog*
Government and Financial Securities Other Overseas Individuals
Breakdown by Shareholder Type oooood Mu\r:icipalities Inst:tuti(l)ns Co:p;n:es Corporations Insti\t/utions an(ljvtl)tﬂers Total
goooooooood oooad oood oooooo ooooo ooooo oo
Number of Shares Held(Thousands) 0OOOO(OO) 0 96,698 978 56,598 6,036 50,165 210,483
Breakdown O O 0oo 0.00% 45 .94% 0.46% 26.89% 2.87% 23.83% 100.00%
1,000 units 500 units 100 units 50 units 10 units 5 units 1 units
Breakdown by size of Shareholding oooooo or more or more or more or more or more or more or more Total
1,0000 000 5000000 oo0onon 500000 ooo0od s0000 1000 oo
Number of Shares Held(Thousands) C0OO0OO0(@OO) 150,641 4,852 14,924 3,723 9,376 6,531 20,071 210,484
Breakdownd O [ oon 71.57% 2.31% 7.09% 1.77% 4 _45% 3.10% 9.54% 100.00%

*Note: Holdings of less than one unit of shares (1,000 shares) have been excluded from

the above number of shares held.

*M: 00000o0Oo0o0ooooboooooboboobooobooobooo
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