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Net Sales % t5 Consolidated Eff}ﬁ

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

Net Sales by Product Division Share of Net Sales
BRI AISE LS balint 5444

(Millions of Yen HAM)

REMIE
500, 000 mEHAERF
NI —
Ham and Processed +— M
F
400, 000 Sausage Division og?;earn d Ham and
N S Product Sausage
INLary—— S Do Division
300, 000 Fresh Meat Division 17% 25%
B LR
200, 000 Processed Foods and -
Other Products Division
Fresh Meat
100, 000 SRAEMITE&IEHERM Division
58%
0
2011 2012 2013 2014 2015
(Millions of Yen B A H)
2011 2012 2013 2014 2015
Sales by Product Division HMRITE LS
Ham and Sausage Division NI - —t— DM 122,530 123, 161 120, 349 124, 344 119, 341
Fresh Meat Division BRAEM 234,023 230, 293 225, 255 249,129 277,972
Processed Foods and Other Products Division FREM T & &AIEHERA 99, 437 93, 945 93,224 89, 924 83,817
Total =511 455,989 447, 399 438,827 463, 395 481,130
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Profitability UX#1%

Consolidated E#

(Years ended March 31 R &R REDIASIBICKRT LE-RFHEE)

Operating Income(loss) and
Operating Income(loss)/Net Sales
EBEAFEEER) . TLEEEEFE (8X) X

(Millions of Yen B /A )
6,000

1.4%

Income(loss) Before Income Taxes and
Minority Interests

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

HEIFIRE (8%K) . TLEMEIARIE (BX) *

(Millions of Yen B A M)
8,000 3.0%

2.5%

(Millions of Yen B/ F)
14,000

Net Income(loss)
Net Income(loss)/Net Sales
LEAMIRIZR(EX) | TLEEAEMAIE (BR) E

3.0%

1.2% 6,000 12,000 2 5%
2.0%
1.0% 4,000 10,000
4,000 2.0%
1.5%
0.8% 2,000 8,000
1.0% / 1,5%
0.6% 0 6,000
0.5%
2000 (2,000) 4,000 Lo
0.4% / / 0.0% )
0.2% (4,000) _05% 2,000 0.5%
0 0.0% (6,000) -1.0% 0 0.0%
2011 2012 2013 2014 2015 2011 2012 2013 2014 2015 2011 2012 2013 2014 2015
(Millions of Yen B/ M)
2011 2012 2013 2014 2015
Net Sales TtE 455, 989 447, 399 438, 827 463, 395 481,130
Operating Income(loss) EXFE (BX) 2, 481 2,880 5, 659 4,900 3,764
Operating Income(loss)/Net Sales(%) TLEEERE (BX) £ 0.5% 0. 6% 1.3% 1.1% 0.8%
Income(loss) Before Income Taxes and Minority Interest FRBIETRIZE (JB%) (1, 886) 2,559 5,022 6,514 11, 983
Income(loss) Before Income Taxes and Minority Interests/Net Sales(%) 5t L =Fi5|RiF|iE (#E%k) = -0. 4% 0. 6% 1.1% 1.4% 2.5%
Net Income(loss) LEMRIEE (8K) 478 2,060 4,145 4,810 11,522
Net Income(loss)/Net Sales(%) LB LEAMAIE (BK) X 0.1% 0. 5% 0. 9% 1.0% 2. 4%
3
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Capital Investment, Depreciation and R&D Expenditures =%fi% &8, BiBENERUVOHERRXE

Consolidated E#

(Years ended March 31 R &R REDIASIBICKRT LE-RFHEE)

Capital Investment
BRiFE®RER

(Millions of Yen B A M)

Depreciation
BImEAE

(Millions of Yen B A M)

R&D Expenditures and
R&D Expenditures/Net Sales
RS, TLEWERFFEELE

Millions of Yen BAM)

8,000 8,000 1,000 0. 3%
6,000 6,000
0. 2%
4,000 4,000 500
0. 1%
2,000 2,000
0 0 0 0. 0%
2011 2012 2013 2014 2015 2011 2012 2013 2014 2015 2011 2012 2013 2014 2015
(Millions of Yen B A H)
2011 2012 2013 2014 2015
Capital Investment HiERERE 6, 906 5,623 5,165 7,161 5,732
Depreciation AT E AN & 6, 247 5,968 5, bb1 5,453 5,613
R&D Expenditures MEFFEE 912 873 851 750 731
R&D Expenditures/Net Sales GTLEMERARELE 0.2% 0.2% 0.2% 0. 2% 0.2%
4
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Assets, Liabilities and Net Assets &, AERVHEE

Consolidated E#

(Years ended March 31 R &R REDIASIBICKRT LE-RFHEE)

Total Assets,Net Assets and Equity Ratio

WEE. MEERVACEARLR

Current Assets and Current Liabilities
Current Ratio(Times)

RPEE. RPEBRRVRILE

Interest Coverage
AVRALRMANLY D

(Millions of Yen BHAM) (Millions of Yen BAM) (Times 1) (Times %)
300, 000 70. 0% 160, 000 24
22
) 140, 000
250, 000 60. 0% 20
120, 000 18
50. 0% )
200, 000 100. 000 16
40. 0% 14
150, 000 80, 000 py
30. 0% 60, 000 10
100, 000 1
20. 0% 40, 000 8
6
50, 000 10. 0% 20, 000 4
0 0. 0% 0 0 2
2011 2012 2013 2014 2015 2011 2012 2013 2014 2015 0
I Total Assets I Net Assets :Zweni :Si?tir ) W—_Gurrent LisbilTties 2011 2012 2013 2014 2015
—Fauity Ratio (Millions of Yen BEFH)
2011 2012 2013 2014 2015
Total Assets WEE 204, 557 197, 937 205, 350 202, 931 260, 000
Net Assets WEE 116, 729 115, 735 116, 841 119, 904 134, 294
Equity Ratio B EARLE 56. 7% 58. 2% 56. 6% 58. 7% 48. 6%
Current Assets REEE 119,771 110, 661 120, 105 117,578 148, 956
Current Liabilities mEAaE 61, 828 61, 262 57, 683 56,110 89, 687
Current Ratio(Times) RENEEE () 1.94 1.81 2.08 2.10 1.66
Interest Coverage(Times) A A2 LR Lh/ALy T (1) 5. 62 10. 98 23.08 21.83 18. 82
5
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Cash Flows w3 270— Consolidated &E#&

(Years ended March 31 R &R REDIASIBICKRT LE-RFHEE)

Cash Flows Cash Flows from Operating Activities EXEHY vy aT0—
e = Cash Flows from Investing Activities REFEHFyy2T0—
Free Cash Flows 2)—Fvyyiaoo—
Millions of Yen BHM) Cash Flows from Financing Activities MEEE vy ao0—
M Net Increase(decrease) in Cash and Cash Equivalents IR&RUIRERESEY D HMEREEE
30, 000
25, 000
20, 000
14, 245
15,000 )
11, 261 CF
9,716
10, 000 7635 T 517 7
5,000 2,582 3.259 4,156
(118)
° -
(5, 000) (2,430 (2,984) @ 363()2' 304 (3,931
' (5, 560)
“120) (6, 757 490) BERU
(10, 000) (5,283) (8, 494) (8. 195) wazy 842D seas
(10, 924) (10 872) CF BEER  HIEE
(15, 000) (12,706) GF
2011 2012 2013 2014 2015
(Millions of Yen BA M)
2011 2012 2013 2014 2015
Cash Flows from Operating Activities EXEHFvryaTO— 7,635 (2, 430) 14, 245 (4,363) 9,716
Cash Flows from Investing Activities BEEEHFvvIaT7A— (118) (8,494) (2,984) (2,394) (5, 560)
Free Cash Flows Z2)—Fvywviaro— 1,517 (10,924) 11, 261 (6, 757) 4,156
Cash Flows from Financing Activities HEEHTvvaT0— (12,706) 2,582 (8,195) (4, 490) (8, 427)
E‘jﬁfvr;ﬁ;ije(de“ease) nCashand Cash  wop umLASMOMMEHIE (5,283  (8,420) 3,259 (10,872)  (3,931)

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 Y2 O0—EEREFH XYy v 270 —%8ELEEEDTY,
6
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Efficiency #hEf: Consolidated &E#&

(Years ended March 31 R &R REDIASIBICKRT LE-RFHEE)

Return on Assets (ROA) Return on Equity (ROE) Net Sales per Employee
HREEREREER HODE AR SR 253 HEBIAELUFZLS
(Millions of Yen BHAH)
3. 5% 10.0% 100
3. 0% 20
e 8.0% 80
2.5% 7.0%
60
2.0% 6.0%
5.0%
1.5% 0% 40
10% 3.0% I I 20
2.0%
0. 5%
1.0% I 0
0. 0% 00y — N 2011 2012 2013 2014 2015
2011 2012 2013 2014 2015 2011 2012 2013 2014 2015
(Millions of Yen EHAH)
2011 2012 2013 2014 2015
Ordinary Income(loss) RENE 3,825 4, 401 5, 631 5, 888 6,571
Net Income(loss) ZHEAM R (BK) 478 2,060 4,145 4,810 11,522
Total Assets WEE 204, 557 197, 937 205, 350 202, 931 260, 000
Net Assets WMEE 116, 729 115, 735 116, 841 119, 904 134, 294
ROA(%) BEEREREE 1.81% 2.18% 2.79% 2. 88% 2. 84Y%
ROE(%) BEE AR K% 0. 41% 1.78% 3.57% 4.08% 9. 50%
Net Sales per Employee HEBE1ANEVFRLS 78 84 85 01 87

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.
A REERENEEFIEARREEH EELOREN R 2REECHEHRRTFYTHRLTHELTEY EY,
2REBIANAFRYRLESE, TEEEHARREERBMTHRLTHELTLET, 7
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Per Share of Common Stock L@k 14k L-VIEH

Consolidated E#

(Years ended March 31 R &R REDIASIBICKRT LE-RFHEE)

Net Income(loss) per Share Net Assets per Share Cash Flows per Share
I¥R 7= Y BRI (%K) 1BEEYMEE &Y Fryyaon—
(Yen 1) (Yen M) (Yen M)
60 800 70
50 60
600
50
40
40
30 400
30
20
200 20 ]
10
I 10
2011 2012 2013 2014 2015 2011 2012 2013 2014 2015 2011 2012 2013 2014 92015
(Yen H)
2011 2012 2013 2014 2015
Net Income(loss) per Share 1#RE-Y ZEMFIE (8K 1.96 8.57 18.09 22. 35 54.317
Net Assets per Share ¥R Y MERE 481. 41 494. 82 530. 32 056. 54 618. 38
Cash Flows per Share 1B%E-YFxryaTo— 24. 20 29.54 36. 35 37.05 63.19

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 BB YMHEER, AREEERZHRETEAKRXBTHRLTHELTWLET,

2 A YFryian—(F, Frvian— (HHMAE (BX) +EEENE -EL4E€-KREEE) Z2RTEKIABTHRLTHELTVLEYS,
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Consolidated Financial Statements (ASSETS) &E#tBI7ER (BEDLR)

Consolidated

&G

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

(Millions of Yen B A M)

2011 2012 2013 2014 2014
Current assets: RENEE
Cash and time deposits HERUESE 35,027 9, 506 11, 468 9,877 14,952
Marketable securities F (i 5 25 - 17, 249 19, 000 10, 001 10
Receivables:
Trade notes and accounts SWMFERERUTEE 43,570 48, 958 48,838 46, 301 61,827
Other (5580) BfE 15 14 14 14 14
Allowance for doubtful receivables BEEEE (159) (101) (64) (44) (38)
Inventories WRENE = 36, 912 30, 665 36, 071 46, 603 66, 045
Deferred tax assets REMREEE 3, 434 2,290 2,923 2,917 2,270
Other current assets ZTOMRBE E 974 2,075 1, 852 1,906 3,874
Total current assets REEESE 119, 7717 110, 661 120, 105 117,578 148, 956
Property, plant and equipment: EE&E
Land T 18, 426 17, 828 16, 092 14, 346 20, 264
Buildings and structures EY. BEY 16, 348 16, 392 16, 312 16, 893 27, 255
Machinery and equipment HREERUVEERE. TEFRERS 13,188 12, 551 11, 460 12, 486 19,916
Livestock £ - - 288 322 321
Lease assets )—REE 1,437 1,237 1, 260 1,135 1,164
Construction in progress BEERENE 484 50 142 274 772
Property, plant and equipment-net HREFE & EET 49, 885 48, 060 45,557 45, 458 69, 695
Intangible assets BEEEEE 1,330 1,230 1,563 1,343 1,746
Investments and other assets:
Investments in securities BERMIS. EEtHER 20, 635 24,102 25, 335 217, 340 30, 026
Long-term receivables RPAEHE 2,009 2,295 2,307 1,517 2,203
Deferred tax assets RHREREEE 476 1, 351 1,123 1, 740 1,361
Other TOMBEFEDEE 11, 265 11,033 10, 106 8,171 6,193
Allowance for doubtful receivables EHEEES (824) (798) (747) (220) (182)
Total investments and other assets & Z DD EESE 33,563 37,985 38,125 38, 550 39, 601
Total assets BESE 204, 557 197, 937 205, 350 202, 931 260, 000
Note: Financial statements have not been audited.
ECOEXHBERIEHEEART LTOEEA, 9
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Consolidated Financial Statements(LIABILITIES AND NET ASSETS) E#EEiF5sER

Consolidated

&G

(Years ended March 31 R &R REDIASIBICKRT LE-RFHEE)

(Millions of Yen B®/A M)

2011 2012 2013 2014 2015

Current liabilities: Bk IR=Ri=

Short-term borrowings EHEAE 947 1,420 340 7 22,385

ithi 1ELNREFEDRLGE

Long-term debt due within one year ﬁﬁg’-ﬁgﬁiﬁ;ﬁfﬁ 573 10, 634 639 5. 883 5, 661

Trade notes and accounts payable FILFRRUVE#HE 42, 021 32, 408 38, 328 34,372 39, 356

Income taxes payable KIENTEF 822 708 1, 581 485 553

Other ToMRHEE 17, 465 16, 092 16, 795 15, 363 21,732
Total current liabilities RBAESE 61,828 61, 262 57, 683 56, 110 89, 687
Long-term liabilities:

Long-term debt due after one year REIER (&, GEHE. BAS) 20, 992 16, 947 26, 569 21,154 30, 295

Employees' severance and retirement benefits BEBREEIHE 142 180 207 - -

Net defined befefit liability BEHAFICRIEE - - - 1,224 1,458

Deferred tax liabilities EiRREREEE 526 33 33 924 795

Other long-term liabilities ZDMEEEE 4,339 3,779 4,017 3,614 3,470
Total long-term liabilities BEEEESE 25,999 20, 939 30, 826 26,916 36,018
Net assets:

Shareholders’equity

Common stock BERE 28,4217 28,4217 28,4217 28,4217 28,421

Capital surplus BEARERE 30, 042 30,047 30,047 30,047 30, 045

Retained earnings MEEFERE 59,7178 61,116 64, 563 68, 265 75, 450

Treasury stock, at cost Bk (2,133) (4, 662) (9,974) (12, 181) (17, 879)
Total shareholders’equity H“EEXRE 116, 115 114, 928 113, 064 114, 559 116, 044
Valuation and translation adjustments

Net unrealized holding gains on securities FOAMIIATHEEES 1, 862 2,687 3, 551 4,164 7,052

Net un_real_izec_J holding gains(losses) GBI~ v SR m 75 360 199 593

on derivative instruments

Foreign currency translation adjustments ATMERENE (2,021) (2,526) (787) 1,915 2,424

Remeasurements of defined benefit plans BB IR DFERE - - - (1, 680) 142
Total valuation and translation adjustments Tl - MEERE (114) 236 3, 124 4,600 10, 214
Stock acquisition rights R FHIME 82 60 75 91 88
Minority interests DEBEEES 646 509 576 653 7,948
Total net assets MEESE 116, 729 115, 735 116, 841 119, 904 134, 294
Total liabilities and Net Aseets BERUVHEESS 204, 557 197, 937 205, 350 202, 931 260, 000

Note: Financial statements have not been audited.

T CORXMBARIRHAEENMMT LTLEEA,
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Consolidated Statements of Operations E#E{EHitEE Consolidated E:‘f}ﬁ

(Years ended March 31 R &R REDIASIBICKRT LE-RFHEE)

(Millions of Yen A M)
2011 2012 2013 2014 2015

Net sales bl 455,989 447,399 438,827 463,395 481,130
Cost and expenses:
Cost of sales 5t b Rl 363,934 363,006 354,510 381,588 400, 032
Selling, general and administrative expenses BREERV—KREEE 89,573 81, 512 78, 657 76, 906 77,333
Operating income(loss) EEME (BXR) 2, 481 2, 880 5,659 4,900 3,764
Other income (expenses):
Interest and dividend income SRAERUVZMESE 365 359 389 362 359
Interest expense ZIFERUHERER (506) (295) (262) (241) (219)
Gain on sales of investments in securities, net AMEEZ R U % E B ZF5TE0 45 572 158 489 243 0
Gain (loss) on disposals of property,plant and equipment Bl & E 5t #1185 &k UBRENE 2,985 (471) (341) 430 (592)
Write-down of investment securities 3= g =Rl ik (18) (5) (30) 1 (2)
Equity in earnings of affiliates BREICE H1ERNE 742 496 (1, 047) 223 1,958
Other, net ZDith (8,507) (563) 166 597 6,715
(4,367) (321) (636) 1,613 8,219
Income(loss) before income taxes and minority interests FEEFARAIYEAMAIE (Bx) (1, 886) 2,559 5,022 6,514 11,983
Income taxes-current EABL. ERBRUVEER 1,235 900 1,840 766 866
-deferred EATRER L (3,679) (440) (1,035) 855 (489)
Minority interests LEBREER (78) (39) (1) (81) (84)
Net income (loss) LEMRIAE (BXR) 478 2, 060 4,145 4,810 11,522
Net income (loss) per share 1THREY BEMAIE (BX) 1.96 8.57 18.09 22.35 54.37
Note: Financial statements have not been audited.
I COEXMBHRRISHEENIETLTLER A,
11
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Common Stock Information (1) 4 fES:E 525 (1) Consolidated E#E

(Years ended March 31 R &R REDIASIBICKRT LE-RFHEE)

Common Stock Price Range Trading Volume Net Income(loss) per Share
i kS ¥4z Y MRE (BX)
(Yen M) (Thousand Shares F#k) (Yen M)
800 240,000 60
220,000
200,000 50
600 180,000
160,000 40
. 140,000
400 120,000 30
. . 100,000
80,000 20
200 60,000
40,000 10
20,000 I
0 0 o — .

2011 2012 2013 2014 2015

2011 2012 2013 2014 2015 2011 2012 2013 2014 2015

(Yen H)

2011 2012 2013 2014 2015

Common Stock Price (High) il (RSB 356 345 498 486 723
Common Stock Price (Low) il (RZR1E) 251 265 300 398 435
Trading Volume (Thousand shares) H¥X& (F#k) 106, 077 110, 922 93, 481 105, 199 127,039
Cash Dividends per Share k7 3=V elON = 3 3 5 7 8
Net Income(loss) per Share 1#%EY BEMRE (EBX) 1.96 8.57 18.09 22.35 54. 37
Payout Ratio B tEm 152. 8% 35. 0% 27. 6% 31. 3% 14. 7%

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 BREERRIESIMEIFTOMKKOLEREEICETIRESEEZRTILTVET,
2 BEHMMIEIHEZYRSSZERMIGSLY HEMFIE (BX) TRLUTHELTWLWET, 1 2
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Common Stock Information(2) (MRS EFLR(2)

Consolidated E#

(Years ended March 31 R &R REDIASIBICKRT LE-RFHEE)

Price/Earnings Ratio(PER)

Price/Book Value Ratio(PBR)

Price/Cash Flows Ratio(PCFR)

PRAUR R MR EfE = Fryao—fER
(Times f&) (Times ) (Times &%)
160 1.2 20
140
120 10
100 0 T~
80 08
60
40 06
20 . 0
0
-20 04
-40 -10
-60 0.2
-80
-100 0.0 -20
2011 2012 2013 2014 2015 2011 2012 2013 2014 2015 2011 2012 2013 2014 2015
(Yen H)
2011 2012 2013 2014 2015
Common Stock Price (at year-end) #{fi (FEX) 298 313 460 470 663
Net Income(loss) per Share T#REY ZEMAE (8K) 1.96 8.57 18.09 22.35 54.37
Net Assets per Share 1#%E-YMERE 481. M1 494. 82 930. 32 956. 54 618. 38
Cash Flows per Share I#H#EYFryiaon— 24.20 29. 54 36. 35 37.05 63.19
PER (Times) BRAAR 2 EE (fF) 152. 04 36.52 25.43 21.03 12.19
BPS (Times) MM EEGE () 0.62 0.63 0.87 0.84 1.07
PCFR (Times) FryviaJO0—EER () 12. 31 10. 60 12. 65 12. 69 10. 49
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 HREIRERE, HRKEE KRB VMAIE (BX) TRLUTHELTWLEY,
2: BRBMEESRGE, PRMEZ 1 KL YMEETRLTHELTLWET,
3 HybaIn-fEE &, BIRKMZ 1 B Y- TRUTHELTLWETS, 13
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Shareholding Information #% =% &5k

Consolidated E#

(Years ended March 31 R &R REDIASIBICKRT LE-RFHEE)

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

(Thousands of Shares F#k)

250,000 25%

200,000 20%

150,000 15%

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

2011 2012 2013 2014 2015

Breakdown of Issued Shares by Shareholder Type*
HrauklmAeENS @

37.87%

4.29%

20.92%

36.43%

Financial Institutions & Bl RS
Securities Companies £l mENG | £ &

Other Corporations Z DM ;& A
Overseas Institutions 4} E & A S
Individuals and Others {E A Z D it

/0.49%

Breakdown of Issued Shares by size of

Shareholding*
BTk Fr A U 2 Fa

19.18%

7.94%

72. 88%

1,000 units or more 1, 000EEFTLL L 50 units or more H0EEFTLLE

1 unit or more 1B L

2011 2012 2013 2014 2015
Number of Common Shares Issued(Thousands) RITHEHRIE (FH) 247, 482 247,482 247, 482 247,482 247,482
Percentage Owned by Overseas Investors SME A bR LR 5. 16% 6. 42% 5.23% 5. 77% 4.29%
Breakdown of Issued Shares*  ETi#kXRAKT*
Breakdown by Shareholder Type ik E=rl kil
Government and Financial Securities Other Corporations Overseas Individuals and Total
Municipalities Institutions Companies Institutions Others
mﬁ%ﬁgg B SREMREIEE ZOfDEA SNEZEAE BAZzOf &t
Number of Shares Held(Thousands) A= % (F#) 0 51, 673 1,213 90, 001 10, 599 93, 557 247,043
Breakdown(%) R 0. 00% 20. 92% 0. 49% 36. 43% 4.29% 37.87% 100. 00%
Breakdown by size of Shareholding i I 5
1,000 units 50 units 1 unit
or more or more or more Total
1, 0008 T Ll £ S50 Tl b 1ETUE &it
Number of Shares Held(Thousands) A= % (F#) 180, 045 19, 620 47, 378 247,043
Breakdown(%) WAL 72.88Y% 7.94% 19. 18% 100. 00%
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