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Net Sales % t5 Consolidated Eff}ﬁ
(Years ended March 31 &R REDNIAIIBIZKRT LE-KEEE)
Net Sales by Product Division Share of Net Sales
EMAGELS St LR
(Millions of Yen HAH)
REMIE
500, 000 mmlE M ERRFY
N —
Processed +—E S
400, 000 Ham and Foods and
L Other Ham and
Sausage Division Products Sausage
)33 Division Division
300, 000 INL ) —E—UERPY 19% 27%
Fresh Meat Division
200, 000 B
BHEM
Processed Foods and
100, 000 Other Products Division FreDsi\I:ismiat
M T B & EHEF 54%
0
2010 2011 2012 2013 2014
(Millions of Yen B A H)
2010 2011 2012 2013 2014
Sales by Product Division HMRITE LS
Ham and Sausage Division INLs - ) —tE— 8B 121, 885 122, 530 123, 161 120, 349 124, 344
Fresh Meat Division BAERPT 232,434 234,023 230, 293 225, 255 249,129
Processed Foods and Other Products Division ZREMIEMAIFZHER 98,133 99, 437 93, 945 93,224 89, 924
Total =511 452,453 455, 989 447,399 438, 827 463, 395
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Profitability UX#1%

Consolidated E#

(Years ended March 31 &R REDIASIAICKRT LE-RHEE)

Operating Income(loss) and
Operating Income(loss)/Net Sales
EBXFEAERXR) . TLEEENE (8X) E

(Millions of Yen B/ H)
6,000

1.4%

1.2%

Income(loss) Before Income Taxes and
Minority Interests

Income(loss) Before Income Taxes and
Minority Interests/Net Sales

HEIEIRE (8%K) . TLEMEIFIFE (B =

(Millions of Yen B A H)
8,000 1.5%

6,000 /
/ 1.0%

Net Income(loss)
Net Income(loss)/Net Sales
LEAMIRIZR(EX) | TEEAEMAIE (BR) X

(Millions of Yen B /A M)
6,000

1.2%

0.8%

1.0% 4,000
4,000 4,000
os% 2000 05
0.6%
0.6% 0 00%
2,000 2,000 0.4%
0.4% (2,000) V
~0.5% n
0.2% (4,000) 0.2%
0 0.0% (6,000) -1.0% 0 0.0%
2010 2011 2012 2013 2014 2010 2011 2012 2013 2014 2010 2011 2012 2013 2014
(Millions of Yen B/ M)
2010 2011 2012 2013 2014
Net Sales TtE 452, 453 455, 989 447, 399 438, 827 463, 395
Operating Income(loss) EEAE (BX) 2, 090 2, 481 2, 880 5, 659 4,900
Operating Income(loss)/Net Sales(%) TLEEEFE (8K F 0.5% 0. 5% 0. 6% 1.3% 1.1%
Income(loss) Before Income Taxes and Minority Interest FREIFIRIZE (JB%x) 2,262 (1, 886) 2,559 5,022 6,514
Income(loss) Before Income Taxes and Minority Interests/Net Sales(%) 5t¢ L =Fis|Bifl&E (#E%k) = 0.5% -0. 4% 0. 6% 1.1% 1. 4%
Net Income(loss) LEMRIEE (BK) 1,292 478 2,060 4,145 4,810
Net Income(loss)/Net Sales(%) LB LEAMAIES (BK) X 0.3% 0.1% 0. 5% 0.9% 1.0%
3
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Capital Investment, Depreciation and R&D Expenditures

BEREE. RHENERUHEESEE Consolidated

(Years ended March 31 &R FEDIASIBIZKRT LI-RFHEE)

Capital Investment
BRiFE®RER

(Millions of Yen B A M)

(Millions of Yen B A M)

Depreciation
BImEAE

R&D Expenditures and
R&D Expenditures/Net Sales
HEEFSK., TLEHERFFEELE

Millions of Yen BAM)

8,000 8,000 1,000 0. 3%
6,000 6,000
0. 2%
4000 4,000 500
0.1%
2,000 2,000
0 0 0 0. 0%
2010 2011 2012 2013 2014 2010 2011 2012 2013 2014 2010 2011 2012 2013 2014
(Millions of Yen B A H)
2010 2011 2012 2013 2014
Capital Investment iR ESE 5,448 6, 906 5,623 5,165 7, 161
Depreciation RARE N & i - 0,58 6, 533 6, 247 5, 968 5, bb1 5, 453
R&D Expenditures MERRE it - 12. 81 669 912 873 851 750
L B 116%
R&D Expenditures/Net Sales 55 E SRR E fLx 0. 1% 0. 2% 0. 2% 0. 2% 0. 2%
HKEREREHEIER+ER+) —REEDEE 4
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Assets, Liabilities and Net Assets &, BERVHEE

Consolidated E#

(Years ended March 31 &R REDIASIAICKRT LE-RHEE)

Total Assets,Net Assets and Equity Ratio

WEE. MEERUVACEARLRE

Current Ratio(Times)

Current Assets and Current Liabilities

RPEE. RPERRVRPLLE

Interest Coverage
AVRALRMANLY D

(Millions of Yen BAM) (Millions of Yen BEAH) (Times f&) (Times &)
250, 000 60. 0% 140, 000 24
22
59. 0% 120, 000
200, 000 20
58. 0% 100’ 000 18
57. 0% 2 16
150, 000 e 80, 000 14
°6.0% 60, 000 12
100, 000 55. 0% 1 10
40, 000 8
50, 000 o4 0% 6
’ 53, 0% 20, 000 .
0 52. 0% 0 0 2
2010 2011 2012 2013 2014 2010 2011 2012 2013 2014 0
I Total Assets I Net Assets ——uren et W furrent Hsbilities 2010 2011 2012 2013 2014
e U rent Ratio(Times)
— Eaquitv Ratio
(Millions of Yen A H)
2010 2011 2012 2013 2014
Total Assets WEE 217, 457 204, 557 197, 937 205, 350 202, 931
Net Assets & E 119, 855 116, 729 115, 735 116, 841 119, 904
Equity Ratio BoEARL =R 54. 8% 56. 7% 58. 2% 56. 6% 58. 7%
Current Assets RENEE 123, 694 119,777 110, 661 120, 105 117,578
Current Liabilities REBAaE 13,471 61,828 61, 262 57, 683 56,110
Current Ratio(Times) MEILEE (fF) 1.68 1.94 1.81 2.08 2.10
Interest Coverage(Times) A A2 LRXEANLY DT 4.02 5.62 10. 98 23.08 21.83
5
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Cash Flows w3 270— Consolidated &E#&

(Years ended March 31 &R REDIASIAICKRT LE-RHEE)

Cash Flows Cash Flows from Operating Activities BEEH Ty aT7O0—
e 1= Cash Flows from Investing Activities BEEES vy 2T0—
Free Cash Flows 2)—Fvyyiaoo—
il lions of Yen H75M) Cash Flows from Financing Activities MEEES vy 20—
M Net Increase(decrease) in Cash and Cash Equivalents IR&RUIRERESEYOMEREEE
30, 000
25, 000
21, 000
20, 000 17136 14.285
15, 000 14, 245
11, 261
10, 000 7,635 7,517
3,259
5,000 :
2, 582 BREEY  HEED
0 CF CF
(118)
€. 394)
(5, 000) G860 (3061 (5 285) (2-430) (2.984) 4,9 (4. 490)
(10, 000) BxE (6 457)
. (8, 494(10, . (8. 420) 8. 195) CF (10.872)
(15, 000) (12,706) e
2010 2011 2012 2013 2014 no
15
(Millions of Yen B A M)
2010 2011 2012 2013 2014
Cash Flows from Operating Activities EXEETvyvIaT0O— 21,000 7,635 (2,430) 14, 245 (4, 363)
Cash Flows from Investing Activities BEEFEB XYy a1T0— (3, 864) (118) (8, 494) (2,984) (2,394)
Free Cash Flows 2)—Fvywvain— 17,136 1,517 (10, 924) 11, 261 (6, 757)
Cash Flows from Financing Activities MEEHFTvvIaT70— (3,061) (12,706) 2,582 (8,195) (4, 490)
E‘jﬁfvr;ﬁ;ije(de“ease) nCashand Cash  wopumemswomEEE 14285  (5283)  (8,420) 3,259 (10,872)

Note: Free cash flows is the aggregate of cash flows from operating activities and cash flows from investing activities.
F U —F vyl a0 —EEEEHF YA O0—EEREFH Ty 20— %8ELEDTY,
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Efficiency #hEf: Consolidated &E#&

(Years ended March 31 &R REDIASIAICKRT LE-RHEE)

Return on Assets (ROA) Return on Equity (ROE) Net Sales per Employee
REEREMNEE HOEAR L MFI xR REBIANZUEZLS
Millions of Yen B AH)

3.5% 45% 100
3.0% 4.0%

3.5% 80
2.5%

3.0%

60

2.0% 2.5%
1. 5% 2.0% 1

1.5%
1.0%

1.0% 20
0. 0% 0.0% . 0

2010 2011 2012 2013 2014 2010 2011 2012 2013 2014 2010 2011 2012 2013 2014

(Millions of Yen B A H)

2010 2011 2012 2013 2014
Ordinary Income(loss) BEEA K 3,290 3,825 4, 401 5, 631 5,888
Net Income(loss) ZHEAMIFIE (dE%K) 1,292 478 2,060 4,145 4,810
Total Assets WEE 211, 4517 204, 557 197, 937 205, 350 202, 931
Net Assets & E 119, 855 116, 729 115,735 116, 841 119, 904
ROA(%) BB ERENEE 1. 54% 1.81% 2.18% 2.79% 2. 88Y%
ROE(%) BEEAFIRE 1.10% 0. 41% 1.78% 3.57% 4. 08
Net Sales per Employee HEE1ANHEYFTLES 76 78 84 85 91

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, TEE T HREEERBTHRLTHELTLET, 7
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Per Share of Common Stock E@E#X 144V IEHR Consolidated ‘Ef'ﬁi
(Years ended March 31 &R REDIASIAICKRT LE-RHEE)

Net Income(loss) per Share Net Assets per Share Cash Flows per Share
I¥R 7= Y BRI (%K) A Y MEE 1HEEYXxryiaon—
(Yen ) (Yen ) (Yen M)
30 600 40
30
20 400
20
10 200
10
. - 0
0
2010 2011 2012 2013 2014 2010 2011 2012 2013 2014 2010 2011 2012 2013 2014
(Yen H)
2010 2011 2012 2013 2014
Net Income(loss) per Share 1#RE-Y ZEMRE (BK) 5.21 1.96 8.57 18.09 22. 35
Net Assets per Share 1¥RE-YMEE 485. 85 481. 41 494 82 030. 32 5b6. 54
Cash Flows per Share 1B%E-YFxryaono— 28. 65 24. 20 29. 54 36. 35 37.05

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.

F1 IRERYMEER, IRRTEREPRETERABTRLTHELTLET,
2:1MEEY Xy v a0, Fruyiaoo— (HHAMAE (BX) +REENE-RUE-REES) 2RTEHRIABRTHRLTHELTVET,

8
ITOHAM FOODS INC. 2014



Consolidated Financial Statements (ASSETS) E#EBI75sE% (BEDLR) Consolidated Eﬁ%

(Years ended March 31 &R REDIASIAICKRT LE-RHEE)

(Millions of Yen B /A M)

2010 2011 2012 2013 2014
Current assets: RENEE
Cash and time deposits HERUVESE 40, 311 35, 027 9, 506 11, 468 9,877
Marketable securities =R liTHIE - - 17, 249 19, 000 10, 001
Receivables:
Trade notes and accounts SMFERUTHS 42,808 43,570 48, 958 48,838 46, 301
Other (5281) 8t 25 15 14 14 14
Allowance for doubtful receivables ELHEIEES (223) (159) (101) (64) (44)
Inventories WENE = 37,726 36,912 30, 665 36, 071 46, 603
Deferred tax assets REREERE 2,010 3,434 2,290 2,923 2,917
Other current assets TOMRBEE 1,033 974 2,075 1,852 1,906
Total current assets REEESE 123, 694 119, 777 110, 661 120, 105 117,578
Property, plant and equipment: BElE & E
Land T ih 18, 721 18, 426 17, 828 16, 092 14, 346
Buildings and structures EY. BEY 19, 763 16, 348 16, 392 16, 312 16, 893
Machinery and equipment BHEERUVEIERE. TEFERS 15, 382 13,188 12, 551 11, 460 12, 486
Livestock £ - - - 288 322
Lease assets ) —REE 1,214 1,437 1,237 1,260 1,135
Construction in progress ERIRENE 1,312 484 50 142 274
Property, plant and equipment-net AHHEEEEEE 56, 394 49, 885 48, 060 45,557 45, 458
Intangible assets EBREEEE 1,260 1,330 1,230 1,563 1,343
Investments and other assets:
Investments in securities BERMIS. BAESHHER 23,115 20, 635 24,102 25, 335 27, 340
Long-term receivables REPEFE 1, 541 2,009 2,295 2,307 1,517
Deferred tax assets RHREREEE 593 476 1, 351 1,123 1,740
Other TOMREEDERE 11, 811 11, 265 11, 033 10, 106 8,17
Allowance for doubtful receivables EHEEES (952) (824) (798) (747) (220)
Total investments and other assets X&EZ DD EES 36, 108 33, 563 37,985 38,125 38, 550
Total assets BEESE 217,457 204, 557 197, 937 205, 350 202, 931
Note: Financial statements have not been audited.
E COEXHBERISHEENRT LTLERA, 9
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Consolidated Financial Statements(LIABILITIES AND NET ASSETS) E#EEiF5sER

Consolidated E#

(Years ended March 31 &R REDIASIAICKRT LE-RHEE)

(Millions of Yen B AH)

2010 2011 2012 2013 2014

Current liabilities: REAE

Short-term borrowings wHHEAR 6, 507 947 1,420 340 7

Long-term debt due within one year ﬁﬁgﬂggﬁgﬁgﬁg’? 9,973 573 10, 634 639 5. 883

Trade notes and accounts payable XILFERUE#RS 38, 884 42,021 32, 408 38, 328 34,372

Income taxes payable RILENTRF 1,187 822 708 1, 581 485

Deferred tax liabilities REmEEE 10 4 5 3 2

Other TOMRBEE 16, 916 17, 461 16, 087 16, 792 15, 361
Total current liabilities REBBESE 13, 4717 61,828 61, 262 57, 683 56,110
Long-term liabilities:

Long-term debt due after one year REMET (&, (s, 16, 351 20, 992 16, 947 26, 569 21,154

Employees' severance and retirement benefits BEMHRAE IS 301 142 180 207 -

Net defined befefit liability BEHAFICRDBE - - - - 1,224

Deferred tax liabilities REBEREAE 3, 601 526 33 33 924

Other long-term liabilities TOHEEEE 3, 871 4,339 3,719 4,017 3,614
Total long-term liabilities BEBESR 24,124 25,999 20, 939 30, 826 26,916
Net assets:

Shareholders’equity

Common stock BEXE 28, 427 28,4217 28,427 28,421 28, 427

Capital surplus EXRFlRE 30,038 30, 042 30, 047 30,047 30,047

Retained earnings FEEIRE 60, 036 59,778 61,116 64, 563 68, 265

Treasury stock, at cost B (805) (2,133) (4, 662) 9,974) (12,181)
Total shareholders’equity HEERE 117, 696 116, 115 114,928 113, 064 114, 559
Valuation and translation adjustments

Net unrealized holding gains on securities TOMAMISFFMELRES 2,978 1,862 2,687 3, 551 4,164

Net un_real_lzeq holding gains(losses) @I~y SiB28 151 m 75 360 199

on derivative instruments

Foreign currency translation adjustments ABREREYE (1,637) (2,021) (2,526) (787) 1,915

Remeasurements of defined benefit plans RESET IR D RERMNE - - - - (1, 680)
Total valuation and translation adjustments Bl - MEEESE 1,492 (114) 236 3,124 4, 600
Stock acquisition rights TR FHIME 81 82 60 75 91
Minority interests DEB®REES 586 646 509 576 653
Total net assets MEES 119, 855 116, 729 115, 735 116, 841 119, 904
Total liabilities and Net Aseets BERUVHEESE 217, 457 204, 557 197,937 205, 350 202, 931

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

Consolidated E#

(Years ended March 31 &R REDIASIAICKRT LE-RHEE)

(Millions of Yen B A H)

2010 2011 2012 2013 2014
Net sales LS 452,453 455,989 447,399 438,827 463,395
Cost and expenses:
Cost of sales 5t L Rl 358,850 363,934 363,006 354,510 381,588
Selling, general and administrative expenses BREERV—REERE 91,5612 89,573 81,512 78,657 76,906
Operating income(loss) EEAME (BX) 2,090 2, 481 2,880 5, 659 4,900
Other income (expenses):
Interest and dividend income SRAERUVZIMESS 417 365 359 389 362
Interest expense THIFERUHAERR (624) (506) (295) (262) (241)
Gain on sales of investments in securities, net AMEHER VBB MR 33 572 158 489 243
Gain (loss) on disposals of property,plant and equipment [E%E & ESE A8 &k SR ANIE R (241) 2,985 (471) (341) 430
Write-down of investment securities o= =R i ik =] (190) (18) (5) (30) )
Write-down of property, plant and equipment E7E & ST E - - - - -
Equity in earnings of affiliates BREICLHBERNE 742 742 496 (1,047) 223
Provision for doubtful receivables Ef5IHERALE (141) 0 - - (8)
Other, net Z Dt 176 (8,507) (563) 166 605
172 (4, 367) (321) (636) 1,613
Income(loss) before income taxes and minority interests MEeEREFTUEMAILE (8%K) 2,262 (1, 886) 2,559 5,022 6,514
Income taxes-current EANBL. ERBERUEER 1,402 1,235 900 1, 840 766
-deferred EANTERELE (511) (3,679) (440) (1,035) 855
Minority interests LEHRTIRE (78) (78) (39) (71) (81)
Net income (loss) LEMRIE (BXR) 1,292 478 2,060 4,145 4,810
Net income (loss) per share 1HRA- Y HEMFIEE (JEBK) 5.27 1.96 8.57 18. 09 22. 35

Note: Financial statements have not been audited.
A CORXMBRREISHEETSN KT LTLER A,
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Common Stock Information (1) 4 fES:E 525 (1) Consolidated E#E

(Years ended March 31 &R REDIASIAICKRT LE-RHEE)

Common Stock Price Range Trading Volume Net Income(loss) per Share
730 HES IHRB- YRR (8K
(Yen ) (Thousand Shares F#k) (Yen )
600 240,000 50
220,000
40
200,000
. 180,000 30
400 160,000
I 140,000 20
l 120,000
100,000 10
200 80,000 . N - .
60,000
40,000 -10
20,000
0 0 -20
2010 2011 2012 2013 2014 2010 2011 2012 2013 2014 2010 2011 2012 2013 2014
(Yen H)
2010 2011 2012 2013 2014
Common Stock Price (High) il (&S1E) 389 356 345 498 486
Common Stock Price (Low) ¥l (R%ME) 284 251 265 300 398
Trading Volume (Thousand shares) HE&E (F#k) 167,497 106, 077 110, 922 93, 481 105, 199
Cash Dividends per Share %A -VUERLE 3 3 3 5 7
Net Income(loss) per Share I#EY BEAMRIE (BX) 5.217 1.96 8.57 18. 09 22.35
Payout Ratio B tEm 56. 9% 152. 8% 35. 0% 27. 6% 31. 3%
Notes1 : Common Stock Price range shows the reported high and low sale prices of 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.
1 REXRRIESIEIFTOKROSBZEEICETIREEEZRRLTVES,
2 BAMAFIKEL-VRIESZERV LY SHAMAE (BX) THRLULTHELTWLET, 1 2
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Common Stock Information(2) (MRS EFLR(2)

Consolidated E#

(Years ended March 31 &R REDIASIAICKRT LE-RHEE)

Price/Earnings Ratio(PER) Price/Book Value Ratio(BPS) Price/Cash Flows Ratio(PCFR)
HRAT AR 25 2 AT A Fryia T O—f8E
(Times f&) (Times %) (Times &)
160 10 20
140
120
100 08 " W_
80
60 06
40
20 0
0 04
-20
-40 -10
60 0.2
-80
-100 0.0 -20
2010 2011 2012 2013 2014 2010 2011 2012 2013 2014 2010 2011 2012 2013 2014
(Yen M)
2010 2011 2012 2013 2014
Common Stock Price (at year-end) #kffi (F£EX) 355 298 313 460 470
Net Income(loss) per Share 1¥RE - Y BRI (BK) 5.21 1.96 8.57 18.09 22.35
Net Assets per Share I¥E-YMERE 485. 85 481. 41 49482 930. 32 956. 54
Cash Flows per Share I#H%E-YFxvyiaono— 28. 65 24. 20 29.54 36. 35 37.05
PER (Times) FRAEAR IR 2R (F) 67.36 152. 04 36. 52 25.43 21.03
BPS (Times) MMM EERERE (F) 0.73 0.62 0.63 0.87 0.84
PCFR (Times) Fyrviao0—EFER (B 12. 39 12. 31 10. 60 12.65 12.69
Notes1 : PER is calculated as year-end stock price divided by net income(loss) per share.
2 : BPS s 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 BRARZEEER(E, BiRMkEE 1 RS- YMRIE (BX) TRLUTHELTWET,
2: HEMEESERE, HRKMEE 1 L YHEETCRLTHELTLET,
3 FyvaIn-EEE, HRKMZE 1 B YHIn-TRLUTHELTVWET, 13
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Shareholding Information #% =% &5k

Consolidated E#

(Years ended March 31 &R REDIASIAICKRT LE-RHEE)

Number of Common Shares Issued(Thousands)
Percentage Owned by Overseas Investors
RITFRABRUSNE AR E

(Thousands of Shares F#k)

250,000 25%

200,000 20%

150,000 15%

100,000 10%
50,000 5%
0 0%

2010 2011 2012 2013 2014

Breakdown of Issued Shares by Shareholder Type*
HrauklmAeENS @

0.41%
3588% T /7

5.78%
36.83%

Financial Institutions % @l B8
Securities Companies £ FiEE mENG I £ H
Other Corporations ZMD Dk A
Overseas Institutions S Eix A2
Individuals and Others {8 A Z D1tk

Breakdown of Issued Shares by size of
Shareholding*
BTk Fr A U 2 Fa

21.26%
0,585 69. 16%
1,000 units or more 1,000E 5T L £ 50 units or more 508 5T Ll L

1 unit or more 1B TLLE

(Yen A)
2010 2011 2012 2013 2014
Number of Common Shares Issued(Thousands) STHERRE (FH) 247, 482 247, 482 247,482 247, 482 247,482
Percentage Owned by Overseas Investors SE AR 7.00% 5.16% 6. 42% 5.23% 5.77%
Breakdown of Issued Shares*  HEItir=RAE K R*
Breakdown by Shareholder Type A&
Government and Financial Securities Other Corporations Overseas Individuals and Total
Municipalities Institutions Companies Institutions Others
e SRBE SMERIEIEE  TOROEA NEEAS EAZOH at
Number of Shares Held(Thousands) m&#=% (F#) 0 52,128 1,018 90,976 14,272 88, 627 247,021
Breakdown(%) 3544 0. 00% 21.10% 0.41% 36. 83% 5.78% 35. 88% 100. 00%
Breakdown by size of Shareholding B A $5 5 f
1,000 units 50 units 1 unit
or more or more or more Total
1,000 T Ll £ 508 Tl E 18Tl &t
Number of Shares Held(Thousands) A4 (F#) 170, 849 23, 658 52,514 247, 021
Breakdown(%) 3544 69. 16% 9. 58% 21.26% 100. 00%
14
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