Minutes of the Institutional Investor/Analyst Briefing for the First
Quarter of the Fiscal Year Ending March 31, 2014

Nippon Meat Packers, Inc.

Q&A
Overall

Q1) Why was operating income ¥2.5 billion below initial targets.

Al) Every quarter, adjustment items applied to monthly closings are
based on Corporation Law and consolidated accounts settlements.
In the first quarter of fiscal 2014, however, adjustment items
on the whole were comprised of negative factors, thus increasing
the amount of variance. In addition, these adjustment items are
processed using quarterly accounts settlements rather than being
annual fixed profits and losses. Therefore, negative factors are
not cumulative.

A breakdown of major items and the impact on operating income are
as follows.
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Q2) What are forecasts for operating income targets that factor iIn



