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1-1. Consolidated Statement of Income NICHIRD
billion yen
Mar/10

Net Sales 823.4 828.7 (5.2)
Cost of Sales 710.9 720.4 (9.5)
Gross profit on Sales 112.5 108.3 4.2
Expense 95.1 97.5 (2.4)
Operating Income 17.4 10.8 6.7
Non-operating Revenug 3.1 3.7 (0.6)
Non-operation Expense 5.4 6.7 (1.3)
Ordinary Income 15.1 7.8 7.3
Extraordinary Income 1.0 1.9 (1.0)
Extraordinary Loss 10.8 2.4 8.5
Income before Tax 5.3 7{.2 (1.9)
Taxes 1.0 4.6 (3.6)
Minority Interest Income 0.6 1.0 (0.5)
Net Income 3.6 1.6 2.0

Maruha Nichiro Holdings, Inc.


プレゼンター
プレゼンテーションのノート
While the net sales stayed in almost the same as that in

    previous year, management is encouraged by the increase in operating income, ordinary income, and esp. net income despite

    of incurring extraordinary losses such as seismic damage.
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1-2. Result by Strategic Segment and Business Unit

Mar 11
result

NEIRSEIEES

Mar 10
result

MARUHA
NICHIRO

billion yen

Operating Income

Mar 11
result

Mar 10
result

Fisheries & Aquaculture Unit 32.7 26.8 5.9 2.0 (1.0) 3.0
North American Operations Unit 50.9 52.4 (1.5) 0.8 (1.0) 1.8
Marine Products Trading Unit 79.4 80.4 (1.0) 5.5 1.5 4.0
Marine Products Wholesaling Unit 300.9 312.0 (11.1) 0.2 0.9 (0.7)
Strategic Sales Unit 57.2 54.7 2.6 0.5 0.7 (0.2)

Marine Products Segment 521.2 526.3 (5.1 9.0 1.0 8.0
Frozen Foods Business Unit 117.5 116.1 1.4 4.7 6.0 (1.3)
Processed Foods Business Unit 74.8 77.3 (2.5) 2.6 3.0 (0.4)
Meat & Products Business Unit 45.5 41.3 4.3 1.3 0.0 1.3
Foods & Fine Chemical Unit 13.6 13.4 0.3 1.3 1.3 0.0

Asia & Oceania Operation Unit 27.6 26.7 0.9 0.5 1.9 (1.3)
Processed Foods Segment 279.1 274.7 4.3 10.4 12.2 (1.8)
Storage & Logistics Unit 14.3 15.0 (0.7) 0.7 1.3 (0.5)
Others 8.8 12.7 (3.8) 0.9 0.0 0.8
Common Cost 0.0 0.0 0.0 (3.6) (3.7) 0.1

17.4

Maruha Nichiro Holdings, Inc.

10.8



プレゼンター
プレゼンテーションのノート
Marine Products Segment, esp. Fisheries & Aquaculture Unit and Marine Products Trade Unit, extremely increased the margin, which came as a result of improvement in sales price, effective operating initiatives, etc.

Processed Food Segment reduced its margin as a result of the down in retail sales due to the heat wave in summer and soaring raw material in Asia & Oceania Unit.

Total operating income grew sharply as the gain of Marine Products Segment was larger than the offset of decline of Processed Food.
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1-3. Marine Products Segment = NIcHIRO

billion yen
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*Fisheries & Aquaculture Unit (FA)
Volume of tuna farming expanded

Sales price of most farmed fish increased
Slump in fishing result

*North America Operation Unit (NO)
Domestic Surimi market improved

*Marine Products Trading Unit (MT)
Strong market in most ranged items

Much improvement in tuna trading from last
year’ks negative impact by write-down of tuna
stoc

*Marine Products Wholesaling Unit (MW)
Slump in wholesaling
Decrease in sales volume

*Strategic Sales Unit (SS)

Increase of cost was larger than offset of sales
increase to supermarkets.

Maruha Nichiro Holdings, Inc.


プレゼンター
プレゼンテーションのノート
Total net sales of the segment improved from \1b last year to \9b this year.

Increase in sales price of almost entire range of items lifted the performances in especially Fisheries & Aquaculture Unit and Marine Products Trading Unit.
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1-4. Processed Food Segment T NICHIRO
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*Frozen Food Business Unit (FF)

Cost increased
Down in sales to institutional use

*Processed Food Business Unit (PF)

Slump in sales of gift items (canned food) and
fish sausages

Sales of jelly expanded due to high temperature
In summer

*Meat & Products Business Unit (MP)
Sales of imported pork increased

Poultry business improved from last year’s
negative impact by write-down of chicken stock

*Food & Fine Chemicals Unit (FC)
Steady sales of freeze dry items

*Asia & Oceania Operations Unit (AO)

Margin decreased due to cost increase of raw
material and negative impact from exchange rate

Maruha Nichiro Holdings, Inc.


プレゼンター
プレゼンテーションのノート
The segment marked the comparable net sales, with the operating income diminished from  \12.2b last year to \10.4b this year.

Many of the business units experienced cost increase.
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1-5. Storage & Logistics Segment / Others

Net Sales
billion yen
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e MARUHA
NICHIRO

Storage & Logistics Segment (SL)
Decrease in burden

Fall in capacity utilization rate

Others

Liquidation and restructure of
unprofitable operation

Maruha Nichiro Holdings, Inc.


プレゼンター
プレゼンテーションのノート
Storage & Logistics Segment experienced declines in both sales and margin as stock owners remained minimizing their inventories. 

Effective management initiative contributed to improve performances of other business categories.
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1-6. Overseas sales
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EX:¥93.51/$ ~ EX:¥87.69/$
EX:¥93.51/$ EX:¥87.69/$ North America
Marll ¥39.7hillion
M7 ¥16.1billion Mar10 = 0.5%up
o 18.8%up ¥42 . 1billion
¥14.5billion after converted after
to US$ converted
to US$

Asia, others EX:¥87.69/$

EX:¥93.51/$

Marll

¥27 . 7billion

21.1%up after
converted to
US$

Mar10

¥24 Abillion

-

~

March, 2010

Overseas sales total ¥83.6hillion

Change in US$ 110% vs 2010
Share in Total Net Sales 10.2%
Result in 2010 ¥81.0billion

/

Maruha Nichiro Holdings, Inc.


プレゼンター
プレゼンテーションのノート
Overseas sales increased from \81.0b in last year to \83.6b this year, which is significant to 10.2% increase when the difference of exchange rate adjusted.

Management expects the global market is turning its mode to recovery from recession and that may encourage the operation units of North America and Asia & Oceania in the following FY as well. 

Procurement from global market, on the contrary, would be tougher and keeping procurement power by expanding sales access to both Japan and overseas is strongly needed.
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1-7. Consolidated Balance Sheets =

billion yen
11-Mar  10-Mar + 11-Mar  10-Mar +

MARUHA
NICHIRO

Liabilities
Current Assets{238.9 1252.0 [ (13.1)]interest bearing 402614219 1(193)
liabilities 298.81 214.7| (88.0)
Total
Fixed Assets |235.4 [249.4 | (14.0)| Shareholders'| 71.7 | 79.4 [ (7.7)
equity
Total  [474.31501.4|(27.1)] Total  [474.3]501.4|(27.1)

Equity ratio end/Mar/11

12.4%

Maruha Nichiro Holdings, Inc.


プレゼンター
プレゼンテーションのノート
\27.1b decrease of total assets is a result of decrease of      and decrease of tangible assets due to selling some non-core operations.

Liabilities declined by \19.3b mainly due to the decrease of interest bearing liabilities, which came to \298.8; \15.9b less than a year ago.

Total shareholders’ equity decreased by \7.7b due to the cancellation of class-A preferred stock (\4.1b) and reduce in other comprehensive income.
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2-1. Backgrounders and Mid-term Biz Plan — MARUEA

(DW21)

WEAK CONSUMPTION IN RECESSION
\[BlUEIRdY DIFFICULT CIRCUMSTANCE

MiD-TERM BusINESSs PLAN

AIMED To AcHieve “DOUBLE WAVE 21"

MAaxIiMIZING SYNAGY OF MARUHA & NICHIRO MERGER

. J

—9— Maruha Nichiro Holdings, Inc.


プレゼンター
プレゼンテーションのノート
FY2010 (ended Mar 2011) was the last FY of the mid-term business plan “Double Wave 21”, of which forward-looking statement had been revised during the period in accordance to the difficult business circumstance with global economic turmoil.

Management, however, had aimed to get the winning result for concluding Maruha & Nichiro merger.
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2-2. Back Grounders & Mid-term Biz Plan o MARUHA

NICHIRO
(DW21)

Destrioution of price index by majour items at Tokyo Fish Market Ktons 5 hestic Consu rﬁption of seafood
§000
140
==frozen scallop
—frozen snowcrab 700 |
=1 frozen octomus
E frozen yellowin tuna
= —frozen bluefin tuna 7000 ¢
;100 ! =frozen coho salmon
= fresh amberjack W/
—frozen shrimp 6300 f %
80 %
NN 6000 :
SIESISsSSESEsy 6o o8 0D
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プレゼンター
プレゼンテーションのノート
Business circumstance of the year was relatively good as the seafood market, in general, showed continuously positive development, which was brought by the short supply.

Seafood consumption in this country, however, has been in declining trend for years and that in 2010 is also supposed not to be improved.

The circumstance was not good for food manufacturing, either, in the situation of cost increase in the deflationary mode of consumption.


v MARUHA
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2-3. DW21 Summary

Double Wave 21

Operating Income 15.5 10.8 17.4 Fci)er\l/?;gzl igg:
iy et e e I MR
e T I 209,

Mar 2009

Result

Mar 2010
Result

Mar 2011
Result

Mar 2011

Projected (DW21)

Maruha Nichiro Holdings, Inc.


プレゼンター
プレゼンテーションのノート
The first fiscal year 2008 commenced with boost by synergy of merger, although the precondition of DW21 had completely changed since Sep. 2008.

DW21 was revised downward accordingly, while management is still encouraged by the fact the enterprise showed solid performance without any extinction. 

Cancellation of preferred stock and successful reduction of interest bearing debt which aligned with what DW21 aimed make us confident to reach for the “stabilization”, i.e., our future target.


24, Backgrounder & Mid-term Biz Plan
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(Earthquake) == NICHIRO
3.11 EARTHQUAKE e |
IMPACT TO MARUHA NICHIRO GROUP 21;’2.!1
g Wi
Hachinohe Area Ishinomaki Area

Sendai Area Utsunomiya Area

- 4 cﬂ/
e em—
Seriously Damage JJ ' o/
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プレゼンター
プレゼンテーションのノート
By the earthquake on 11th of March, 18 facilities in the group struck.

Especially 4 areas shown above were seriously damaged.
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(Earthquake)

>. Backgrounders & Mid-term Biz Plan

e MARUHA

NICHIRO

Prefecture City/Town Company / Facility Detail of Operation
Aomori | Hachinohe Taiyo Reizou Co., Ltd. Seafood Facilities immersed
: : Maruha Nichiro Foods, Most buildings were
Ishinomaki ) ) Frozen Food
Ishinomaki Plant destructed
: : Maruha Nichiro Foods, Most buildings were
Ishinomaki Ishinomaki Plant Freeze-dry (FD) Food destructed
Shiogama Marghg N'Ch'.ro Storage & Logistics Some machines
Miyagi Logistics, Shiogama were destructed
Miyagino, Maruha Nichiro Foods, | FD, Frozen Food, Most buildings were
Sendai Sendai Plant Fish Paste Products | destructed
Miyagino, Maruha Nichiro Foods, Commercial Office area was
Sendai Sendai Branch destructed
Miyagino, . Storage & Storage was
Sendai Tohoku Service Co., Ltd. Forwarding destructed
- , Maruha Nichiro Foods, , . Some ceilings and
veehlgl || Bistinehe Fine Chemical Plant FinciChlicet walls fell down

Maruha Nichiro Holdings, Inc.



プレゼンター
プレゼンテーションのノート
Regretfully 8 employees were killed and 49 family members of employees were killed of missing, besides damages on their properties. Physical damages on group’s facilities are shown above.
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. NICHIRO
2-6. Earthquake (Economical Impact)
million yen
Damages on Damages on
Fixed Assets Inventory OIS
MN Foods
Ishinomaki 837 390 82 1,309
MN Foods
Sendai 636 79 77 792
TAFCO
Ishinomaki 239 183 18 440
MN Foods /Fine
Chemicals 350 34 6 390
Others 398 869 79 1,346
Total 2,460 1,555 262 4,277

—14— Maruha Nichiro Holdings, Inc.


プレゼンター
プレゼンテーションのノート
Sum of \4.3b was incurred as extraordinary losses caused by the earthquake, which composed with \2.5b on fixed assets, \1.6b on impairment of inventory and others.
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2-7. Revival Plan from Seismic Damag

CompanyFacility

Main Products

Plant to process

e MARUHA
eNICHIRO

When to start

Maruha Nichiro Foods,
Ishinomaki Plant

Maruha Nichiro Foods,
Sendai Plant

Maruha Nichiro Foods,
Utsunomiya Plant
(Fine Chemicals)

Frozen food
(fish fries, etc.) A group company End/May

Frozen food : : :

(squid fries etc.) Hiroshima Plant Mid/May
Frozen food A group compan End/June

(pork fries, etc.) group pany
Other frozen foods | (original plant) Early/August
Fish paste prod. (original plant) Mid/May
Frozen Foods A group company Early/July
Freeze-dry foods A group company End/June
Fishoil (DHA, etc.) | (original plant) End/June
Chondroitin, etc. (original plant) by 1st half FY
Hyaluronic acid (original plant) in this FY

Maruha Nichiro Holdings, Inc.


プレゼンター
プレゼンテーションのノート
Details are as shown above. Production of main items will resume by end/June and others will do no later than end/Aug.

Ishinomaki plant of Maruha Nichiro Foods will reopen 20-30% of its facilities shortly. And much of the rest had already been backed up by other plants in group companies.

Sendai plant of Maruha Nichiro Foods had already reopened its lines for fish paste products, while its freeze dry food operation and frozen food operation are moving to other plants in group companies.
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3-1. Marine Products Segment == nicuiro

® Launched new farming
sight at Kushimoto..,.

1BEFE D

] ﬁtyga Dﬁ:’gﬁ?
® Total farms will - Olra

be 9in eight O exman
different areas :
g
® Total bluefin tuna T 9.c#”
production will be 4,000mt/yr New sight

—16— Maruha Nichiro Holdings, Inc.


プレゼンター
プレゼンテーションのノート
Topic of Marine Products Segment

A new company “Kushimoto Marine Farm” was established in Oct/2010 for expanding bluefin tuna farming, with which the group’s total output of bluefin tuna increase from current 3,100tons to 4,000tons out of 9 farming sights in 8 areas in several years.

Completing full cycle from hatching to farming is also ongoing exercise.


. Processed Foods Segment

e MARUHA
—— NICHIRO

Frozen Foods Biz

@ mmPUn e

® Purchase of :
Hayashikane Delica e
(Kumamoto)

® Expantion in production capacities for retail and
institutional frozen foods

—17— Maruha Nichiro Holdings, Inc.


プレゼンター
プレゼンテーションのノート
Topic of Frozen Food Unit

A new company “Maruha Nichiro Kyushu” launched for enhancing frozen food production, which is even contributing to back up the interrupted operation by the earthquake.
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e MARUHA

3-3. Processed Foods Segment = NiCHIRO

Higashinihon
Logistics Centre

®New storage launched in
Jan/2011

®2 storeys

®Total floor space
= 5,300 sg. meters

—18— Maruha Nichiro Holdings, Inc.


プレゼンター
プレゼンテーションのノート
Topic of Processed Foods Unit

A new storage, which has the newest system with wireless LAN, launched besides the existing storage.

It works as a front base in east-Japan logistic networks with providing quality services through cost effective system.
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3-4. Processed Food Segment = NIcHIRO

Fine Chemical
Business

® Fish Collagen
® Deoxyribonucleic Acid

® Refined fish oll
DHA, EPA

o

Expansion of fine chemical plant in Utsunomiya

—19— Maruha Nichiro Holdings, Inc.


プレゼンター
プレゼンテーションのノート
Topic of Foods & Fine Chemical Business Unit

The Unit launched a new workshop designated for producing fish collagen, DNA, and omega-3 items.

Increased capacity and modified QC enable us to meet expanding global demand.


S
o= MARUHA

3-5. Streamlining of Biz Structure = NicHIro

Integration of 2 firms in North America
- Premier Pacific Seafoods & Supreme Alaska Seafoods

Niigata Fresh Delica + Shonan Fresh Delica
- bran-new company “Delica Wave” was launched

Rationalization of Nichiro Sunpac’s plant
- closure of Yamagata plant + more efficient operation in main plant

Clearance of Nichiro Kogyo

- Clearance of a company with unfavorable shape in non-core
business

Integration of Shinyo Shoji and Hokushu Shokuhin
- bran-new company “MN Retail Service” was launched

—20— Maruha Nichiro Holdings, Inc.


プレゼンター
プレゼンテーションのノート
Even after finishing the first round of restructure, management executes initiatives for realignment of its business structure.

  - Companies in the same business field have been integrated.

  - Dispersed plants ware consolidated to the single workshop.

  - A company in non-core business field, which has been in bad financial shape for years, was sold to another company.


v MARUHA

3-6. New Head Office *=%  NICHIRO

-Maruha Nichiro Holdings
-Maruha Nichiro Seafoods
-Maruha Nichiro Foods

(w/ Kanto Branch)
Maruha Nichiro Meat & Foods
-Maruha Nichiro Management
AQLI Foods

In Feb, 2011, 1,200 personnel from 6 companies
moved in the new office in TOYOSU, Tokyo

IMPROVEMENT IN BUSINESS EFFICIENCY

—21— Maruha Nichiro Holdings, Inc.


プレゼンター
プレゼンテーションのノート
Topic of the group

6 companies of the group moved to the new office, which is one of the widest building in the country and thus brings us more flexible physical environment to be more efficient and creative.


e MARUHA

4-1. Mar 2011 Projection == NICHIRO

Mar/12 Projection
(Billion Yen)

Sep/11 Mar/12

Net Sales 398.0 825.0
Operating Income 6.3 14.0
Ordinary Income 5.4 11.5

Net Income 2.0 4.0

—929— Maruha Nichiro Holdings, Inc.
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4-2. Mar 2012 Projection by Biz Unit

Mar 12
projection

Net Sales

Mar 11
result

Rt

ity

MARUHA
NICHIRO

billion yen

Operating Income

Mar 12
projection

Mar 11
result

Fisheries & Aquaculture Unit 33.1 32.7 0.4 1.3 2.0 (0.6)
North American Operations Unit 51.0 50.9 0.1 0.9 0.8 0.1
Marine Products Trading Unit 81.1 79.4 1.7 2.8 55 (2.8)
Marine Products Wholesaling Unit 298.2 300.9 (2.7) 0.7 0.2 0.5
Strategic Sales Unit 58.6 57.2 1.3 0.5 0.5 (0.1)

Marine Products Segment 521.9 521.2 0.7 6.2 9.0 (2.8)
Frozen Foods Business Unit 118.0 117.5 0.5 3.1 4.7 (1.6)
Processed Foods Business Unit 76.2 74.8 1.4 3.2 2.6 0.6
Meat & Products Business Unit 45.7 45,5 0.2 1.3 1.3 0.0
Foods & Fine Chemical Unit 13.6 13.6 0.0 0.9 1.3 (0.4)
Asia & Oceania Operation Unit 27.6 27.6 0.0 0.9 0.5 0.4
Processed Foods Segment 281.2 279.1 2.1 9.3 10.4 (1.1)
Storage & Logistics Unit 14.7 14.3 0.5 1.2 0.7 0.5
Others 7.1 8.8 (1.7) 1.1 0.9 0.3
Common Cost 0.0 0.0 0.0 (3.8) (3.6) (0.2)

__23__
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Maruha Nichiro Holdings, Inc.


プレゼンター
プレゼンテーションのノート
In many of the Units, profits are forecasted to decline.

Marine Products Segment projects its operating income down by \2.8b, anticipating harder situation in trading due to cost increase driven by higher global demand.

Processed Food Segment anticipates decline in Frozen Foods Business Unit due to seismic impact and cost increase.
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4-3. New Mid-term Biz plan ==~ NICHIRO

Mid-term Biz Plan

“‘Double Wave 21" concluded

working out New Mid-term Biz Plan

Economical Impact

by Earthquake Power Shortage Harmful Rumour

DIFFICULT TO REFLECT SUBSEQUENT EVENTS J

— 24— Maruha Nichiro Holdings, Inc.



プレゼンター
プレゼンテーションのノート
The new Mid-term Business Plan likely need more time to be launched.

Management, in the meantime, announced the forward looking statement for FY2011 only, as it needs to spend time to observe the post-quake situation.

The new Mid-term Business Plan (FY2011-2013), however, will be announced no later than the end of FY2011.


()
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4-4. New Mid-term Biz Plan *~>~"" NICHIRO

Deepening Management Improvement scheme for more profitable
of Group Companies structure of the group

Improving equity ratio by rational capital

Enhancing financial s
management such as minimizing stock

performance

Being responsible for compliance and
environment as a company in the society

Targeting oversea market with M&A
strategy, etc.

—925— Maruha Nichiro Holdings, Inc.


プレゼンター
プレゼンテーションのノート
Concept of the new Mid-term Business Plan (MBP) would likely be somewhat carried over from the last one, which are shown above.

Besides the strategies for business expansion such as M&A, consolidating fundamentals of the enterprise, i.e. profitability and financial shape, would also be an issue of the next MBP.


S
o= MARUHA

4-5. New Mid-term Biz Plan (MBP) == nicuiro

Launching New MBP with keeping
eyes on post-earthquake development,
and execute it

Projection for FY2012 and 2013 will be set during FY2011,
based upon FY2011 development

TO BE PRESTIGIOUS IN FOOD INDUSTRY

10O BE INDISPENSABLE ENTERPRIZE IN
GLOBAL MARKET

- J
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プレゼンター
プレゼンテーションのノート
Confidence of the team in this group based upon the stabilized management will be a source of responding to consumers’ demands.

Stabilized profitability like \18-20 billion of net income will make the enterprise reliable to investors eventually.

Those will be taken into the next MBP design, with which the enterprise is eventually expected to be indispensable in the global market.


Sep 12

Net Sales
Sep 11

(appendix) Mar 2012 projection (2Q)

Rt
ety

MARUHA
NICHIRO

billion yen

Operating Income

Sep 12

Sep 11

projection

result

projection

result

Fisheries & Aquaculture Unit 15.6 15.1 0.5 0.6 0.1 0.6
North American Operations Unit 23.6 25.1 (1.5) 0.6 0.4 0.2
Marine Products Trading Unit 37.6 39.8 (2.2) 1.3 2.9 (1.6)
Marine Products Wholesaling Unit 143.5 145.4 (1.8) 0.1 (0.3) 0.4
Strategic Sales Unit 27.6 28.1 (0.5) 0.2 0.2 0.0

Marine Products Segment 248.0 253.5 (5.5) 2.8 3.2 (0.5)
Frozen Foods Business Unit 56.4 57.6 (1.1) 1.2 2.4 (1.2)
Processed Foods Business Unit 39.4 39.5 0.0 1.8 1.8 0.0
Meat & Products Business Unit 22.7 22.7 0.0 0.6 0.7 (0.1)
Foods & Fine Chemical Unit 6.6 6.8 (0.1) 0.4 0.6 (0.2)
Asia & Oceania Operation Unit 13.8 12.7 1.1 0.4 0.4 0.0
Processed Foods Segment 139.1 139.2 (0.1) 4.4 6.0 (1.5)
Storage & Logistics Unit 7.3 7.1 0.2 0.4 0.3 0.1
Others 3.6 5.5 (1.9) 0.6 0.5 0.1
Common Cost 0.0 0.0 0.0 (2.0) (1.8) (0.2)

Maruha Nichiro Holdings, Inc.
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This material contains forward-looking statements, including projections, plans, policies,
management strategies, targets, schedules, understandings and evaluations, about Maruha
Nichiro and its group companies that are not historical facts. These forward-looking
statements are based on current forecasts, estimates, assumptions, plans, beliefs and
evaluations in light of information currently available to management.

In preparing forecasts and estimates, Maruha Nichiro and its group companies have
used, as their basis, certain assumptions as necessary, in addition to confirmed historical
facts. However, due to their nature, there is no guarantee that these statements and
assumptions will prove to be accurate in the future. Maruha Nichiro therefore wishes to
caution readers that these statements, facts and certain assumptions are subject to a
number of risks and uncertainties and may prove to be inaccurate.

The markets in which Maruha Nichiro and its group companies operate are highly
susceptible to rapid changes. Furthermore, Maruha Nichiro and its group companies operate
not only in Japan, but in many other countries. As such, factors that can have significant
effects on its results include, but are not limited to, shifts in technology, demand, prices,
competition, economic environments and foreign exchange rated.

This material has been designed as part of Maruha Nichiro Holdings’ public relations
and IR activities. It was not created with the purpose of soliciting investors to buy or sell
Maruha Nichiro Holdings’ stock or any other securities.

—28— Maruha Nichiro Holdings, Inc.
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