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Financial Results for the Year  Great taste, great connections
Ended March 31, 2022 12PRIMAHAM

[Consolidated statements of income] {one hundred millions yen %) (Reference)
(retroactively adjsted) Net sales ratio Eesults MNet sales ratio YoY% | YOY results
Net sales 4181 100.0 4196 100.0 100.3 14 4336 - Ratio of raw materials and inventory
0
Processed Foods Business 2,798 66.9 2836 63.1 102.1 38 2,933 UP 05 A)
. 1 1 0
Fresh Meats Business 1378 330 1,333 318 06.9 -43 1.397 PrOduCthn expenses ratio UP 11 A)
Others 3 01 3 0.1 927 0 5 .
{>Cost of sales ratio UP1.6%
Cost of Sales 3,602 26.1 3,680 877 1022 78 3.602
Gross Profit 580 13.9 516 123 89.0 64 734 {SG&A expenses]
SS8G&A expenses 363 8.7 387 22 1059 21 j19
Operating income 215 51 130 31 604 -85 215 y personnel cXpenscs ratio UP0.1%
Non-operating income 12 23 12 ) expense ratio UP 04%
Non-operating expenses 3 4 3
Ordinary income 224 i4 149 35 66.4 =75 224 <>SG&A expenses to net Sales ratio
UP 0.5%
Extraordinary income & & 6
Extraordinary 1 11 3 11 . . .
TR e <>Ordinary income to net sales ratio
Income before income taxes 219 52 151 6 68.9 -8 219 5 1 %_>3 1 % DOWHZ 0 %
Net income attributable 142 34 o7 23 68.6 a4 142
to owners of the parent

Note: "Previously (retroactively adjusted)” refers to the FYE 2021 results after we retroactively

adjusted them in line with the new accounting standard for revenue recognition.




Financial Results for the Year

Ended March 31, 2022

[Financial results by segment]

{one hundred millions yen

0.
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Previous Year Ended March, 2022
(retroactively adjusted) Results YOY(%) YOY
Processed Foods Business: et sales 2,798 2856 1021 58
Operating income 177 141 79.4 -36
Fresh Meats Business Net sales 1.378 1,335 969 -43
Operating income 36 2 6.0 -34
Others Net sales 3 3 82.7 -0
Operating income 1 2 161.5 1
Adjustment Operating income -16 -16
Consolidated Total MNet sales 4181 4196 1003 14
Operating income 215 130 60.4 -85

Note: “Adjustment™ refers

YOV {Operating income) (Reference)
(one hundred millions vyen) Previous
TOY term results
Processed Foods Non-consolidated -11 2933
segment :
36 subsidiary -9 177
PD 13 1,397
Orverseas projects etc. 3 36
Fresh Meats Non-consolidated -17 3
segment
H34 subsidiary -17 1
Adjustment A6 |Prima Next Project -16
Total -83 4336
215

to general {organization-wide) expenses not allocated to any particular segment, or SG&A expenses not attributable to any particular segment.

Business
environment

The outlook grew murkier (high prices for raw materials and fuel high production costs, plummeting ven, geopolitical tensions)

The meat industry faced severe challenges (meat prices overseas, chronic delays in container shipping, high grain prices)

Consumers continued living under Covid restrictions amid prolonged and repeated nationallocal states of emergency

Demand for in-home foods (2.g. prepared deli items) remained strong, while demand for away-from-home eating (e g going to an izakava) failed to recover to pre-pandemic levels
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Ended March 31, 2022

Financial Results for the Year

[Non-consolidated income) (one hundred millions yen %) (Reference)
Previous (retroactively adjusted) First Half, Year Ended March, 2022 Previous tertn
Net sales Operating income | Net sales YOY(%) Operating income ;| YOY(%) i YOY results
Non-consolidated 3.026 116.9 2,995 989 74.6 64 -42.28 3,116
Subsidiary |PD 997 36.2 1,021 1025 215 59 -14.75 1,051
Others 1,086 56.4 1,116 102.7 312 55 -2527 -
%2 Consolidation adjustment -928 52 -936 24 -
Consolidated total 4181 2148 4,196 100.3 129.7 60 -85.09 4336
Notes: "Intercompany elimination” refers to the amount deducted after removing transactions in the group companies.

Note: "Previously (retroactively adjusted)" refers to the results for the previous fiscal vear we retroactively adjusted them in line with the Accounting Standard for Revenue Recognition.

[Income by group mmpan}']

. . ™
(one hundred millions ven %)

Q

Previous (retroactively adjusted) Year Ended March, 2022 Previous term
Net sales ratio Results | Net sales ratio YOY(%) TOY net sales
Net sales 3,026 100 2,995 100.0 98.9 -32 3,116
Operating income 117 4 75 25 63.8 -42 117
Ordinary income 130 < 88 29 67.6 -42 130
Net income 88 3 65 22 732 -24 88




Changes in Net Sales, Operating Income Great taste, great connections
and Net income 1APRIMAHAM

Net sales (100 million yven) u Consolidated sales o tine i d Net i m Consolidated
perating imcome an el 1Income operating income
soco Non-consolidated T INEetf income
215
sales
4.500 %335
a130 4181 4187 4196 200
[ |
4,000 Accounting
standards
35:‘:. i retroactive
116G 026 150
3000
2500 4
100 A
20000 1
1.500 1
1,000 - o0
00 A
o- - - - - - - 0 A
183  19/3 20/3 21/3  21/3  22/3 18/3 19/3 20/3 21/3 223

Note: Net income refers to net income attributable to owners of the parent
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Net sales by product category

Sales in Processed Foods Business and Fresh Meats Business by product category

(100 million ven) (hundred millions of yen %)
Ham/sausage FYE March 2022 Segment
Previous
4 979 Ham/Sausage
o ) (retroactively adjusted) r rron Processed Foods Fresh Meats
= ; ) )
g 979 Product category Total Yo¥(%a) Business Business Other
2| Processed foods 672 | = |
= =
o
s % Ham/sausage 974 979 100.6 979 0
E s
- Processed foods,
E Vendor (deli) 1,013 % - deli
& = 1,686 Processed foods, deli 1,662 1.686 101.4 1,685 1
Fresh 172 €
meats
- Fresh meat 1,505 1,502 00.8 172 1,331 0
tH Fresh meats E Fresh meat
'E - 1,502
@ 1,331 [§ |<
= e Other 40 28 7062624254 20 4 3
=
=
;
=
_______________ Processed foods 1 < Total 4,181 4.1%6 100.3 2856 1.335 3
Other | Other total 28
Consolidated total 4.196

2.5% YoY increase in sales of processed foods and other vendor products (prepared deli items) 8




Actions Taken in Processed Foods Business
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Measures, outcomes

Sales

.-.;""ﬁﬂgﬂ

S,

3ales promotion

+ Products commemorating our #0th anmversary -
+ Koukun sausage: More sales growth, better brand recognition
+ Concentrated sales of key ham/sausage products (Over 30)
+ Foods for commercial use: Worked to recover market share

and strengthen marketing

+ Continued TV ad campaign featunng Tao Tsuchiva (new version of Koulun sausage ad)

+ Organized promotional campaign with Disney =

+ Reached out to broad audience on Twitter, Line, and apps

Ve V-

s

D0 Ak AR

New ad for Koukun sausage Promo campaign with Disney Family apps

Production + Minimized cost increases by boosting productivity and efficiency
Ham/'sausage, processed foods: Continved boosting man-hovr productivity
* Boosted production capacity and took anti-infection measures to ensure stable supply
Vendors + Expanded sales and production volume with 12 plants operating across Japan

* Developed new products catering to new lifestyles and consumer trends

Desserts, Cup Deli, salads, ete.

Sales volume of sausages and ham
Yo¥: 105%0
Consumer 103%

Commercial 110%

Sales volume of processed foods

Yo¥: 107%

Prepared foods, consumer 04%
Prepared foods, commerci 118%
Seasoned meats 88%

Share of B2C market: Ham/sausage
Yo¥: +0.824
(SCI data, April-September)

Man-hours productivity

Ham/sausagerocessed foods

+4% %

Vendor business: MNet sales
Yo¥: 103%0
With revenue recognition standard

retroactively applied

* Updated prices in Feb 2022 to reflect higher prices for raw matenals and fuel

Prices changed for a total of 200 products (in ham/sausage and processed foods categories)




Processed Foods Business
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1. Ham/Sausage
1) Total< Sales volume of sausages and ham YOY = b
FYE Miarch 2019 FYE hiarch 2020 FYE Miarch 2021 Composition ratio
Ham/Sauzage 102 110 104
Consumer Products 106 117 103 5.6
Commercial Products 95 o4 110 232
Gift Products 00 a3 a8 01
2} Main Products< Sales volume YOY = M
FYE Miarch 2019 FYE hiarch 2020 FYE Miarch 2021
Koulkun Sansags 120 123 110
Loin ham group a3 121 o0
Eacon group 115 122 100
Tokachi Raw ham 113 116 o8
3 ) Improved of Man-hour productivity YOV %
FYE March 2019 FYE hiarch 2020 FYE March 2021
2 [ 4
4 ) Vendor products< Net Sales YOV = %
FYE March 2019 FYE hiarch 2020 FYE March 2021
103 106 103

The revenue recognition standard is retroactively applied in year-on-year comparizons with FYE March 2021

(Trima i

|| o

0

i 2. Processed Foods

i 1) Total< Sales volume of Processed Foods YOV > %
! FYE March 2019 | FYE March 2020 | FYE March 2021 | Composition ratie
I |Processed Foods 100 99 102

! Censumer Products 108 112 24 28.6
! Commercial Products 101 87 118 435
! Seasoning raw meat a5 103 28 223
E 2 ) Main Products< Sales volume YOY > %

i FYE March 2019 | FYE March 2020 | FYE March 2021

| Humberger group 117 141 103

i Salada Chicken 103 107 83

i Spring roll o1 113 24

| |Raw chicken ball 97 106 108

!

i 3 ) Improved of Man-hour productivity  YOY b

! FYE March 2019 FYE March 2020 | FYE March 2021

! 1 4 0

!

|

|

|

i

i

10




Processed Foods:

Year Ending March 2022

Actions

Outcomes
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Japanese pork products: Strengthened production
1) Increase pig shipments
2} Improve productivity indicators
(incident rate, feed share, pig shipments)
3} Improve quality
4} Improve animal welfare

3} Ezpand farm business {open new farm)

* Pig shipments (target, result)

Pig shipments
Result | 2012 380,000
Target | 2023 510,000
Target | 2030 600,000

111% of FYE March 2021 result

* Introduced modifiable crates

* Proceeded with construction work for Mivagi farm

Conditions in meat industry

®Hizh prices for meat imports
@ Animal feed prices remained high because of high zrain prices
®Prolongzed delays in container shipping, hizh ocean freight costs

®Demand for domestic meat down relative to surge in

previous yvear; demand for commercial-use meat slow to recover

Strengthen sales capacity

1) Prioritize earming potential in matketing activities
Updated pricing to reflect higher prices for meat imports

2} Engage with new key customers

3} Cultivate sales team, improve sales skills

* We were slow to reflect price changes in imported beef and pork.

Sales impacted by shipping delays
* Imported potk net sales 98% of previous vear
* Imported pork sales vol 79% of previous year
* Imported beef net sales 97% of previous vear

* Imported beef sales vol 97% of previous year

Original brands

Strengthen merchandise power
1) Strengthen original brands

2} Collaborate with other members of Itochu Corporation

Develop businesses in Japan and overseas

* Original pork brands: Sales volume increased

2021/3: 101%
Domestic potk: Steady growth
Imports (e.g. Thai rice): Impacted by production stoppages

Sales impacted by import delays and stoppages dunng summer season

Pork linked with Canadian b Delicious kurobuta pork brand




FYE March 2022: Factors Contributing to

Change in Operating Income
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(hundred millions of yen %)

(=

Previous FYE March 2022 Processed foods Fresh meat Target for FYE March 2022
(retrospectivel Intercompany
v adjusted) [ . - - eliminations i .
Results Yoy Difference Results Yo¥ Resuilts Yo¥ Initial target | Variance
Net sales 4181 4196 100.3 14 2,856 58 1,378 -43 4377 -181
Operating income 215 130 60.4 -85 141 -36 2 -34 -16 166 -36
Hundred millions of ven
Factors contributing to change in operating income (hundred millions of yen)
Factor Amount
(I} |[FYE March 2020 operating income 215
-3 (& |Processed foods -3
17 & |Higher production costs -17 Processed
foods
-14.75 3 | Vendor subsidiaries -15 segment: -36
| 15 &y | Other (e.g. Singapore project) -3
|
Processed foods 17 1 ® [Fresh meat sales 15
130
| Fresh meat
_15 Hog farming busi 17
I 15.5 I |Hog farming business 17 segment: -34
Other (e.g. Singapore project -1
Fresh meat @ (e.g. Singapore project)
& | Intercompany eliminations, system costs -16
5 5 T = & @ & ) o - i |FYE March 2021 operating income 130




Val‘iance fl‘Om Plan — ireat taste, great connections
Year Ended March, 2022 122PRIMAHAM

[ 100 million ven %)

[Consolidated profit and loss]
FYE March 2022 Plan Fevision of FYE March 2022 Differatice from Initial plan Difference from the
Hl1 H2 Full vear | earnings forecast Hl1 H2 Full vear the imitial plan ratio revision of eamings forecast
Met sales 2206 21m 437 4197 2,097 2,099 4,196 -181 95.9 -1
Operating income 81 83 166 141 80 50 130 -34 78.1 -11
Met mncome 52 53 105 105 53 44 a7 -8 924 -8

Updated forecast: As announced in Feb 2022
[ 100 million ven %)

[Processed foods business]
Hl1 H2 Full vear Hl1 H2 Full vear Difference from the plan Plan ratio
Met sales 1,320 1434 2974 1422 1434 2.856 -118 35.0
Operating income 68 15 143 52 59 141 -2 B8.3
With mntercompany eliminations: 128 -14

Operating income for the first half plan difference

@Ham Sausage ste - 130 million Ham/sausage and processad food sales revenue excesded the previous vear's level, but profit was seriously uvndereut by higher prices for raw materials and fusl

Mt zalas grew (102% of previous vear), but fell just shy of target becavse of hicher raw materials costs and labor costs in H2

®FD -10 million

[Fresh meats business]
H1 H2 Plan H1 | = Eesults Difference from the plan Plan ratio
Net sales 683 714 1,300 673 663 1,333 -4 93.5
Operating income 13 10 23 ] -4 2 -21 24
With intercompany eliminations 0 -23

Operating income for the first half plan difference

®Froduction businsss - 140 million Production costs inerease dus to the impact of soaring grain prices and feed prices ¥ dozen't incleds supplementary payments of animal fzed

®Purchazs and zals - 100 million Sales f2ll further below target becavse we had to pass on higher prices of beef and pork imports and because of fraight delavs




Consolidated Balance Sheets
for the Year Ended March 2022

Great taste, great connections

122PRIMAHAM

(100 million ven)
PYi;{:mh FYE March 2022 Change PYE d‘;’flar ch FYE March 2022 Change
Current assets 087 058 -29 Total liabilities 098 092 -6
Cash and deposits 130 126 - Current liabilities 720 717 -3
Notes and accounts receivable 434 441 7 Noncutrent liabilities 278 275 -3
Inventory 206 234 28 Total shareholders' equity 972 1.028 56
Deposits 200 130 =70 Capital 79 79 0
Other 17 27 10 Capital reserve 86 102 16
Noncurrent assets 1.158 1.259 101 retained earnings 811 851 40
Tangible fixed assets 911 972 61 Treasury stock -4 -4 0
Intangible fixed assets 17 49 32 Accumulated other comprehensive income 65 o1 26
Investment and other assets 231 238 8 Minority interests 111 107 -4
Total net assets 1.148 1.226 78
Gross assets 2.145 2,217 72 Total liabilities and net assets 2.145 2,217 72
(100 million yen %)
PYE Efr P FYE March 2022 Change HE 0211& P EYE March 2022 Change
Equity capital 1.036 1.119 82 Interest-bearing debt 222 206 -15
Equity ratio 48.3 50.5 2.2 D/E ratio 0.21 0.18 -0.02
Net interest-bearing debt -107 -50 57

14




2022/3 Cash Flow Statement
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(humndred millions of ven)
FYE 2020 |FYE 2021 mm OCF mmICF —=—FCF
Change 300 =
1. Cash flows from operating activities 272 173 -100
200 173
Net income before tax 219 151 -68
Depreciation/amortization 99 103 5 100
Decrease (increase) in notes and accounts receivable—ty] -3 -4 1
Decrease (increase) in inventory assets 3 26 24 0
Inerease {decrease) in notes and accounts payable-trade 23 16 7 100
Other 61 68 7 12
2. Cash flows from investing activities -122 243 -120 200
Spending on property, plant and equipment -98 152 =54 -243
Spending on intangible assets 6 9 4 20
Depaosits 0 =50 50 Depreciation/amortization, capital expenditures (mmdred milions of ven)
Other -18 -31 -13 FYE March 2021 FYE March 2022 Full-vear
3. Cash flows from financing activities 75 -66 9 H1 Full year Hl Full vear target
Depreciation/amortization
4. Cash and cash equivalents at end of period 298 162 -133 47 99 51 105 103
Capital expenditures
Free cash flow (1 + 2) 150 -70 220 52 124 85 166 183
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Equity ratio and D/E ratio
Dividend Benchmarks 60.0% 0.60
Payout ratio: 30% or higher ——Fquity ratio D/E ratio
: . 100 . 50.5%
Equity ratio: 40% or higher c00% 050
ROE: 10% or higher
40.0% 0.40 0.40
(100 muillion yen %)
FYE Mar 21 | FYE Mar'22 | FYE Mar 23 0.34
year-end vear-end year-end 30.0% 0.30
0.28
Payout ratio 34.2 30.2 33.6
Equity ratio 45.6 48.3 50.5 20.0% 071 020
ROE 10.0 14.6 9.0 0.18
Equity 906 1,036 1.119
Interest-bearing liabilitie 250 222 206 10.0% 0.10
: 18/3 19/3 20/3 21/3 22/3
D/E ratio 0.28 0.21 0.18




tttttttttttttttttttttttttt

P .l PRIMAHAM

Medium-term Business Plan
(FY2022-FY2024)
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Management Policy 1PRIMAHAM

[ Mission] Contribute to food culture and society through great taste and excitement

[ Management Policy]
Aiming to stay 1 our customers’ hearts and minds, we will hone our marketing, development, and

merchandising expertise to increase and strengthen sales and profits while promoting ESG management.

1.Implement ESG strategy and make business foundation more sustainable

Define and address material issues

Use rigorous quality assurance system to ensure that products are safe and reliable
Provide excellent training and job satisfaction to transform workplace culture
Strengthen corporate management over the group

Z.Further expand the territory of the two existing major business segments and

further strengthen their revenue bases
Develop and implement strategies to grow existing businesses
Offer customer-first products and entrench them in the market

3.Create business and develop globally in order to capture growing markets
Business development in Japan and abroad based on collaboration with ITOCHU Corporation
Build a new business model
Develop and Introduce innovative production technology

wROE > 10%, ROA >5%, payout ratio > 30%




Consolidated income targets
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{Unit: hundred millions of ven)

Results for FYE Forecast for FYE Forecast for FYE Forecast for FYE
March 2022 March 2023 March 2024 March 2025
Consolidated net sales 4,196 4,410 4,533 4,686
Previous medium-term business plan 4377 4 527 4 H89
Operating income 130 161 177 178
Previous medium-term business plan 166 187 150
Ordinary income 149 166 181 181
Previous medivm-term business plan 168 150 192
Net income 07 106 112 116
Previous medium-term business plan 105 117 123
Note) Net income = Net income atiributable to owners of parent company
|Capital expenditures | 166 281 256 187
EFE‘.‘iCﬂ.l-a medium-tarm buziness plan 183 2506 246
|Depreciation and amortization | 105 110 122 141
éFE‘.‘iCﬂ.l-a madinem-tarm business plan 103 112 122
|ROE | 0.0% 0.4% 0.3% 0.0%
{ Dyavious medium-term business plan 10.1% 10 3% 10.0%%
[ROA | 4.5% 4.7% 4.7% 4.6%
{ Dyavious medivm-term businezs plan 4.8% 3.3% 3.3%
|[ROIC | 7.8% 8.5% 8.7% 8.3%
éﬁa‘imm&dium—tamhuainesspla: o T 10 4% G.o%
|[WACC | 4.3%
i Pyavious medium-term businsss plan 4. 2%
[EBITA | 23 271 200 319
i Pravious medivm-tarm business plan 2 2588 312
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for the Processed Foods segment 1 JPRIMAHAM

@ Production costs have soared (with the weak ven, soaring oil prices, high costs for raw materials and energy)

Business conditions. @ We are still negotiating price increases with key vendors following price changes in February 2022
issues @Industrial trends are set to change: Demand for dining and leisure services will recover with the transition to a post-Covid

landscape (gradual easing of restrictions, demand for economic reopening balanced with public health)

Actions

+ Strengthen marketing for matnstav products (over 30) to maintain market share

+ Use 20th anniversary of Koukun to boost brand awareness and win more loval fans
2-in-1 pack, ziplock pack

+ Organize marketing campaigns and events
[nvitations to Disney events, Takarazuka events, Small Worlds Tokyo
« Reach out to broader andience on social media (Twitter, Line and apps)
« Foods for commercial use: Recover market share and strengthen assault
« (Gift items, processed foods, online store: Rebuild, launch new mitiatives
* Price changes: Negotiate price increases with key vendors
Price changes for national brands, private brands, foods for commercial use
+ Weak ven, high oil prices, further cost increases: Prepare for future countermeasures

Marketing campaigns

Price changes

+ Ensure health and safety in production sites <Eco packaging>
+ Make production more competitive
Ham/sausage, processed foods: Further improve man-howrs productivity
Production Increase production capacity in tandem with market share to ensure stable supply
Introduce new tech (e.g. Al-driven inspections)
Build plant in Kagoshima: To be completed in December, the plant will be climate-friendly (with less CO2 emissions)

Global development + Overseas businesses: Acquire ham/sausage production and sales companies in Singapore

+ Expand sales and production volhume with 12 plants operating across Japan
Vendor subsidiaries + Develop products {or revamp existing ones) to reflect emerging lifestvles and shopping behavior and higher costs




Processed Foods Business

Operating income plan (FY2022) 12dPRIMAHAM

[Processed Foods Business)

Great taste, great connections

(100 millions yen)

FYE2020 | FYE2021 FYE2022 YOY(%) FYE2022
YOY H1 H2
Net sales 2,798 2.856 3,126 109 1,561 1.566
Operating incomq 177 141 153 13 79 75
=4
Factor of change in operating income (100 millions yen) Factor Amount

180 FYE March 2021
Increse Decrese Total . 141

170 operating income
160 Higher production costs -24
- 2 1 1 153 Price changes 32
150 Higher sales volume 2
140 el Vendor subsidiaries 1
Other 1

130

190 | _ FYE I"».fIﬂl'C.‘h 2021 153

24 operating income

110
100 — — | Vendor plan (100 millions ven %)
o 1’1‘1,:& “}L."-‘D @ = . D\\;ﬂ'« i et £ ot 2 c.;\':‘ﬁ?:'ﬁ‘ YOY(%)
e o o e P A FYE2021 | FYE2022 | YOY

& W we e o Net sales 1.021 1.060 104
Operating income 215 228 14




Strategic priorities for the Great taste, great connections

Fresh Meat segment 1zAPRIMAHAM

@ The outlook for the meat industry remains tough
(overseas meat prices remain high, delays in container shipping persist, the ven remains weak)

Business conditions,
issues @ High gram prices have pushed up feed prices, leading to heavier production costs m Japan

@ Demand for dining and leisure services is recovermg and should fuel demand for commercial-use foods

* To adapt to market price trends, negotiate price changes more effectively

* Re-emphasize importance of final profit among emplovees, differentiate management between products and suppliers
Sales, procurement - Engage with new key clients

- Strengthen efforts in food service and leisure industries, where recovery 1s expected

* Continue strengthening our group's hog farms
Improve coordination between production and sales teams
* Improve productivity Boost shipments from our hog farms and improve thewr quality and mndicators

Production'hog farming * Controlling feed cost increases (associated with high grain prices): Overhaul feed blends for better efficiency
* Mivagi: Proceed with farm enlargement plan
- Improve ammal welfare
» Further strengthen original brands
Products - Develop overseas businesses in collaboration with Itochu Corporation

- Omnline store: Work with The Meat Guy (an online store offering fresh meats)
New nitiatives, new business | * Local packing: Introduce initiative to Nishi-Nippon Best Packers Co., Ltd.
sectors - Start fourth line of fresh meat (lamb, mutton);

add overseas suppliers (frozen foods, countermeasures for container freight delays)
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Operating income plan (FY2022) 12dPRIMAHAM

[Fresh Meat Business] (hundred millions of yen)
FYE 2020 |FYE 2021 FYE 2022 YOY(%) FYE 2022
YOY H1 H2
Net sales 1,378 1,335 1,278 96 636 642
Operating income 36 2 13 11 9 5
Factor of change in operating income (100 millions yen) Hundred millions of yen
30 .
Increse Decrese Total Factor Amount
o) FYE March 2021 2
25 operating income
@ |Improvement in gross profit 5
20 #%(2)|Improvement in drip loss and animal feed 3
@|Hog farming business 1
. (©)|Sales companies 2
ﬁ U 13 (&)| Other 0
1 .
" 3 I @ FYE Ix.{mnjh 2021 13
operating income
5
5 *Drip loss: Based on current fresh meat sales
2 Anital feed: Based on current grain price trends
0
@ @ @ @ & ® @




Great taste, great connections

Actions(new Miyagi farm, new Kagoshima plant) 12JPRIMAHAM

EXRBEI ®13~05—1) R D10

£ 3, 00088 (3 13812 8BK 1, 0003, 5218 (353 B2, 0008 & 7 )
pes
ETORTAT Suer 2022 IIlll 2023

m, . 2sscinE 60,000m0sme 7z New Miyagi farm
construction work Breeding begins Pig shipments begin

Two-site method (farrowing facilities
separated from fattening farms)

December 2022 Plant starts

New Kagoshima plant Construction supplying Kyushu

construction work complete and part of Chugoku

[ Solar system (Ibaraki plant) ]

"Measures to reduce CO2 emissions: N
- Heating system fueled by LNG
* Cooling system that uses natural refrigerant (no

CFCs/ HCFCs)
\_* Solar panels




NeW Initiatives: Great taste, great connections
Online Store, Overseas Businesses ! <IPRIMAHAM

In Dec 2021, we acquired TMG International,
4 . which operates The Meat Guy, an online

AT M > fy 1 9l store offering fresh meats (on a direct-to-

| " consumer basis)

@ ™e Meat Guy

BRERBLTSMEGETLELS! it
FrUA-UEH 1 4/21-5/202T NESE | i

)
#,5__ (SB% -

#SGMA1BBG e
@meatguyjapan c

Singapore:

In Aug 2021, we fully integrated Rud1’s
Fine Food Pte Ltd, a purveyor of pork
products. This year, we started assigning
employees to the company.
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Sustainability Strategy 1JPRIMAHAM

General sustainability strategy: Pursue sustainable
corporate development to create a positive impact in
society

» September 2020: Material issues defined

* April 2021: Vision updated

* October 2021:  General sustainability strategy established
Sustainability Committee established
Sustainability webpage launched

Six subcommittees formulate plans to address the ten material issues

<{>Subcommittees:

* Environment - Talent * Governance

* Compliance  * Procurement - Quality, product
development
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Changes in Consolidated Income

[Consolidated statements of income]
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(hundred millions of ven)

FYE March 2022

FYE March 2020 FYE March 2021 Previous

Segment H1 H2 Full year Hl H2 Full year | (retroactively adjusted) Hl 0] Full year
Net sales Processed Foods Business 1,396 1.462 2,858 1.441 1,492 2,933 2,798 1,422 1434 2,856
Fresh heats Business 665 1317 679 1.397 1.378 673 663 1,335
Other business 3 3 2 3 3 2 2 3
Total 2,064 2117 4,181 2,122 2, 4336 4.181 2,097 2,009 4,196
Cost of Sales 1,738 1,775 3,513 1,760 1,842 3.602 3.602 1,827 1,853 3.680
Gross Profit 326 668 362 734 580 270 246 516
Selling, general and administrative expenses 31 511 251 319 365 1590 196 387
Operating income 73 136 111 215 215 g0 30 130
MNon-operating loss 4 3 3 9 9 9 11 19
Ordinary income 79 160 115 224 224 ] 60 149
Extraordinary income 23 A 29 A6 A3 A > A S 1 1 2
Income before income taxes 102 153 111 219 219 89 62 151
Mat income 57 28 10 142 142 53 44 87
(Reference) Net sales by product category (hundred millions of yen)

FYE March 2020 FYE March 2021 Previous FYE March 2022

Product category Hi H2 Full vear Hl H2 Full year | (retroactively adjusted) Hi1 H2 Full year
Net sales Ham/sausage 449 902 505 1,025 974 457 482 979
Processed foods (etc.) 8355 1,759 847 1,756 1.662 839 346 1,686
Fresh meats 757 1,514 767 1,550 1,505 747 755 1,502
Other 3 5 2 5 40 13 15 28
Total 2,064 2,117 4,181 2122 2, 4336 4.181 2,097 2,099 4,196
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Changes in Consolidated Balance Sheets

[Consolidated Balance Sheets]

Great taste, great connections
1dPRIMAHAM

(hundred millions yen)

FYE March 2020

FYE March 2021

FYE March 2022

End of first half End of year End of first half End of year End of first half End of year
Current assets 855 873 934 987 961 958
Noncurrent assets 1,148 1,112 1,129 1,158 1.213 1,259
Gross assets 2,004 1,985 2,063 2,145 2,173 2,217
Current liabilities 687 682 710 720 744 717
Noncurrent liabilities 324 302 288 278 260 275
Total liabilities 1,011 984 998 998 1,004 992
Shareholders' equity 839 860 910 972 992 1,028
Accumulated other 57 46 51 65 60 21
Minority interests 96 96 104 111 118 107
Total net assets 993 1.001 1.064 1.148 1,170 1,226
Total liabilities and net assets 2.004 1.985 2,063 2,145 2,173 2,217
Equity 896 906 960 1.036 1.051 1.119
Equity ratio(%) 44.7 45.6 46.6 48.3 48.4 50.5
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Data on Industry Trends

(Production Volume ham and sausages) 12dPRIMAHAM

(1)Industrial production volume
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Great taste, great connections

Breakdown of industry production {ton %)
FYE March 2018 FYE March 2019 FYE March 2020 | April-February 2021

Volume Volume | YOY(%) | Volume = YOY(%) | Volume | YOY(%)

Ham group 111,717 115514 1016 111494 982 104427 8.3
Pork loin ham 76,933 18377 101.8 78236 998 71,138 98.6
Lachs ham 8302 8671 1009 9127 1053 8,727 105.6
Bacon group 96,962 97,302 1004 97,991 100.7 80227 998
Sausage group 316,966 320211 1010 317069 o0 290016 100.0
Wiener 237415 241,188 1016 242330 1003 215838 74
Franldfiunt 35,775 34.606 96.7 30235 874 32421 1176
Eologna 17,657 16,540 937 173514 1047 16,748 1054

Dy 7028 1136 101.3 6,823 956 6,004 978
Grilled pork 22,100 21,688 981 21,687 100.0 20,413 101.8
Press 10,942 12104 1106 10,091 834 8312 924
Total 373038 376912 1007 368837 986 319095 9.6

(Mdemo)Information from JAPAN HAMASAUSAGE PROCESSORS COOPERATIVE ASSOCIATION
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Data on Industry Trends :Household survey

Great taste, great connections

122PRIMAHAM

{1} Houzehold survey: Annual houszehold spending on ham'sausage products (£ ven)

{2)Houzehold survey: Anoual household spending on fresh meat and zenfood (£ ven)
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Trends by retail category

Humdred milliors of ven

Great taste, great connections

122PRIMAHAM

Lasi fomr vears

Humdred milliors of ven
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Data on Industry Trends (Pork)

Great taste, great connections

122PRIMAHAM

Trends in pork demand Tons
Jan Feb Mar Apr Mav Jun Jul Aug Sep Oct Nov Dec Total
Production volume 2020 80.864; 734251 795350 80239 71318 725350 730467: 68179 71876 B0,136! 79.406: 825551 016,671
2021 78,800: 73648 839746: 801310 728720 73071: T1.419¢ T1268: T75182¢ 76,072: B82305! 82.143: 022666
2022 79.561: 73.703: 831390
% of same month of prev vear 101 100 a9
Volume of imports 2020 72.280: 66,987: G67.628: 101568 79.864: 79522¢ 75011: 63431t 654160 724150 70497: 714741 883 085
2021 66.620! 64.200: 63957: 9856420 71,1040 75228 T74.607: 78140 742110 T7.876) 78.441! T4466: 928004
2022 02.518: 71.813: 71838
%o of same month of prev year 124 112 104
Estimated closing inventory (Imports (2020 187 738 185,042 185073 200,821; 214 884 211.865: 204,074 200,507: 193 386: 184,855} 175,378 167,897
2021 160,131 161,399 157 880: 159.043: 159623} 162,439 160,643; 165,573 165491; 161 448! 154,751 145,676
2022 154,046: 156,035; 156,004
%o of same month of prev year 94 a7 aq
Domestici2020 21,4740 23077: 25,062 23,124: 20,838 23208: 21378 20340: 19,685 19,333: 19411! 20414
2021 24.433: 228750 24.104: 255937 25832 25200 23024: 22 888; 21,928 21,3300 21.604: 22912
2022 23.226; 23,161: 24,001
%o of same month of prev year 104 101 100

Sources: Mimstry of Agriculture, Meat distribution statistics; Ministry of Finance, Trade statistics; Agriculture & Livestock Industries Corporation
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Great taste, great connections

Data on Industry Trends (Beef) 1 PRIMAHAM

Trends in beef demand tons
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Total
Production volume 2020 23 803 24 758 23372:  27084:  23244: 27833 30,660 23 688 27110 33 33.730 31285: 333336
2021 24 878 24 445 28 145 20036: 25438 26733 20301 23349 26,717 28 34186 31335 336115
2022 23761 24 606 28 341
% of same month of prev vear 104 1 1
Volume of imports 020 47410 41 826 47377 69.033 30,040 30,709 32640 47207 44258 50,951 40400:  407240: 300002
44003 37,287 46,198 33206: 40633 52219 52,005 33,761 30,566 35203 42 631 43605:  560.107
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Domestic {2020 10.367 10267 10.715 11 492 11.336 10.575 10,306 10214 10.738 10,771 112835 12,009
2021 12022 12,530 12,544 12,798 12,833 13263 13,590 13684 14280 14,608 14.162 13.508
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Data on Industry Trends (Chicken)

Great taste, great connections

122PRIMAHAM

Trends in chicken demand
Jan Fzb Mar Apr May Jun Jul Auvg Zep MNov
Production volums 2020 137,411 136,700 138,120 141,312 136,238 138,337 138,330 128,060 132,010 130,264
2021 132,280 140,700 130841 137,645 138,010 137,138 130,030 136,605 145,726
2022 137,166 143,478
% of same month of prev vear 104 102
Volume of imports 2020 41,620 45,605 36,110 50,653 40313 41 476 552,832
2021 48,030 46,220 42,812 46,03 45,104 80,671 504,223
2022 53,783 45,133
% of same month of prev vear 110 8l
Estimat=d closing inventory | Imports | 2020 138,785 130,326 144,500 148,243 152,234 140,627 130,153 138,438 134,141 131,274 124,252
2021 120,510 135,022 120,756 120,408 121,720 113,731 111,440 107,584 108,208 114,671 114,420
2022 123211 125,160
% of same month of prev vear o5 o3
Domestic 12020 20,321 31,121 27,202 21,105 18,552 10,522 27,070 26,906 26,426 26,830
2021 26,512 28,780 31,656 32,750 34,110 34,530 34,866 4,660 33,336 35,481
2022 35,002 32,403
% of same month of prev vear 132 123 113
Sources: Ministry of Agriculture, Maat distribution statistics; Ministry of Financs, Trade statistics; Agricultvre & Livestock Industries Corporation
Tokyo: Thigh (domestically produced) Toloyo: Breast meat (domestically produced)
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Profile

B Corporate data

Head office Shinagawa Seaside West Tower, 4-12-2
Higashi-Shinazawa, Shinagawa-tu, Tokyo

Representative Naoto Chiba President and Representative Director

Dietail of business Manufacture and sale of hams and sausages,
fresh meats. processed foods, and other products

Established July 9, 1948

Capital 7,008 million yen

Fiscal yvear-end March 31

Number of emplovees 1,938 {increased by 37)

Business sites (note} Sales bases & branch offices 23 sales offices
Productiont 4 plants

Number of grovp companizs  {note) 36
Consolidated subsidiaries 34
Companiss accounted B using the equity method 2

Number of employees actoss corporate group 13,389 (Decreased by 90)

Group bases Production bases 23 plants (in Japan)

4 bases {overseas)

(MNote)
1. Increasze/decrease iz in comparizon to the end of the previous fiscal year (a= of March 31, 2021)

(As of March 31, 2022)

Great taste, great connections

122PRIMAHAM

B Company history

September 1931
July 1943

August 1962

May 1963
March 1984
April 2004

March 2003

April 2005
May 2007

Tuly 2008

Apnl 2010
September 2011
Tune 2014

April 2019
April 2019

Takegishi Ham Company founded in Kanazawa
Takegishi Livestock Co., Ltd. founded in Takaoka

Listed on the first sections of the Tokyo Stock Exchangze and Osaka
Securities Exchange

Name of company changed to Prima Meat Packers, Ltd.
Becomes official sponsor of Tokyo Disneyland
Mie plant zains [3014001 certification

Becomes official silver sponsor of professional baseball team Toholu
Raluten Golden Eagles

Head office and other production plants gain ISO14001 certification
Four plants across Japan (ham/sausage) gain [SO22000 certification

Processed foods plants and distrbution centers gain [SO22000
certification (total of 26 business centers)

Becomes official gold sponsor of professional baseball team Tohoku
Faluten Golden Eagles

30th anniversary of company's foundation

Ibarali sausage plant completed, operations commenced

Ibarald ham* bacon plant completed, operations commenced
Confrontation of official sponsorship contract with Small Worlds Tokyo
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Prima Meat Packers Data

=Frech Meats Business=
Croverzens (1 company)
Companiss sccounted ©r using the equity method
Bwine Genstics Internztional, Lid
Sapply of b e wnd pigs
=Frech Meat: Business ‘I’
Fig rearing and fattening (6 company)

Consolidated subsidizriz:
Pacific (hczzn Breading Co, Lid Tzpan M=t Co Litd
Kamifirano Farm Lid Pork Qruality Rzsezrch Farm Lid
Yukizaws Co.. Lid. Clzzn Farm Co.. Ltd.

=Frech Meats Business=
Fresh menats processing plants {2 companies)
Conzolidated subsidizrizs

v

Buppliss pigs

Famifirzno Kobo Co., Lid Wizhi-Wippon Bast Packers Co, Lid

=Procecsed Foods Business=
Procevsed food:s manufactarers (6 companies)
Conzolidated subsidisnizs

i S
= r

Supplies raw materials and products

Primz Foods Co. Lid
Alkitz Prima Foods Co., Lid Primz Luca Co. Lid
DrimsFoods Co Ltd Drimzhzm Mast Factory Co, Litd
Cleaning services {1 company)
Conzolidated subsidisnizs

Shikolu Foods Co. Lid

L .
= r

Supplies raw materials and products

Primz Environment Services, Lid

<Frocesied Foods Business=
Orverzeas business (2 companies)
Conzolidated subsidisriss

PRIMAHAM (THATLAND) Co, Lid
DBRIMAHAM FOODE (THAILAND) Co., Ltd

< Cither=

Conzolidatad subsidizias
Dirimaz System Development Co Lid
Primz Manzzement Sarvice Co, Lid
Tsuluba Food Evaluation Center Co, Lid

Eelated parfies {1 company)

(Par=nt company)

ITOCHU Corpogation

5
>
Contracted eleaning services
>
Beppliss products
>
Contracted information processing
Parsonnel services
Contracted physicochemical
inspections of products
External salss
€ >

Supplies raw materials and products

The Company

Manufacture and zale of frezsh meats and processed foods

Great taste, great connections

122PRIMAHAM

L 4

Yk Eatu

<Fresh Meats Business=
Sales companies (4 companies)
Consolidated subsidisries

T T e T TR P T PURT T DT R P CTRUREL RS

Eanto Prime Mezt Hambai Co Ltd Tudy Foods Co., Lid.

Suppliss products

e

o

Consigns logistics operation

x
o

“ | znzzi Prisme Mzt Hambai Co. Ltd

TMG internationsl Inc.

Logistics {1 company)

Consolidsted subsidizriss

Sells products

Drimz Logistics Co, Lid

<Procesced Foods and Fresh Aleats Business=
Sales companies (6 companies)
Conzolidatad subsidisrizs

Dhstributes products

Supplies raw materials and
oroducts

Holdzido Primea Meat Packers. Ltd Toei Foods Co., Ltd.
Hokowritoe Primz Mest Packers Ltd Essen Houss Co., Lid.

<Frocessed Foods and Fresh Aleats Business=

Processed foods manufacturers'sellers (3 companies)

Consolidstad subsidisriss

Sells products

W

Prims Dilicz Co Lid
Companiss accountad for vaing the eguity mathod
Prims Bakery Co. Lid

“Processed Foods and Fresh Meat:s Business
Orverzeas businesszes {1 companies)

Manufacture and sale of products

4

Conzolidated subsidizriss
Eudi's Fine Food Pte Ltd

<(Orther:=

Odther business (1 companies)

Consolidsted subsidiaries

Manufacturs and sale of products

W

Dirimatach Corporation

Manuvfacturs and sale of
physicochemical instruments

Clients
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Great taste, great connections

Precautionary Notes IJPRIMAHAM

The projected figures used 1n this document are the results of the company’s assessments
and predictions based on currently available information, and they are subject to various
risks and uncertainties.

Therefore, the actual performance may differ from the projected fihures.

Inquiries

General Affairs/Public Relations Department, Prima Meat Packers, Ltd.

TEL. 03-6386-1800
FAX. 03-5462-1701

Website(Japanese) http://www.primaham.co.jp/
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