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-For reference purpose: This is translated into English for the convenience of readers.-

February 5, 2009

Summary of 3
rd

Quarter Report for Fiscal Year 2008

Company:NipponSuisan Kaisha, Ltd.
Listed on Tokyo Stock Exchange with the register code 1332
http://www.nissui.co.jp/english/index.html

1.Consolidated Financial Data of 3rd Quarter for FY2008 (Term: April 1,2008 through December 31, 2008)
(1) Consolidated Financial Results of 3rd Quarter

% % % %

3rd quarter of FY2008 400,088 - 6,125 - - ▲6,594 -

3rd quarter of FY2007 408,157 ▲4.2 9,412 ▲33.3 ▲30.6 3,033 ▲57.6

2,449

Millio n y enMillio n y en

9,651

Million yen

Net sales Net incomeOperating income
Millio n y en

Ordinary income

(Note) Each percentage figure showschanges from the previous y ear.

Yen Yen

3rd quarter of FY2008 ▲ 23.85 -
3rd quarter of FY2007 10.97 -

3rd quarter net income per share Diluted 3rd quarter net income per share

(2) Consolidated Financial Posit ion of 3rd Quarter

% Yen

3rd quarter of FY2008 425,984 18.8 290.27
FY2007 396,739 27.3 392.45

Equity ratio
Net assets per

share
Net assetsTotal assets

Million yen

97,435
128,029

Million yen

(Note)Total shareholders'equity 'Decem ber 31, 2008 80,242Million Yen 'March 31, 2007 108,500Million Yen

2.Dividend

Yen Y en Yen Yen Y en

FY2007
FY2008

FY2008 (forecast) - - 10.00
5.00 --- -

5.00

Fiscal Year3rd Quarter

Dividend per share

4th Quarter1st Quarter 2nd Quarter

5.00-

-

5.00 10.00-

(Note) Revision to dividend forecastduring the current quarter: None

3.Consolidated Forecast for FY2008 (Term: April 1, 2008 through March 31,2009)

Mil lion yen % Mil lion yen % Mil lion yen % Mil lion yen % Yen

FY2008 ▲6.4 ▲17.0 ▲100.0 －500,000 ▲ 39.7906,000 ▲ 11,000

Ordinary income Net income
Net income

per share
Operating incomeNet sales

(Note) Revision duringthe current quarter to the consolidated forecast for FY2008: Yes
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4.Others
(1) Change in scopeof consolidation due to transfer of significant subsidiaries during the term: None

(2) Adoption of simplified accounting method or accounting methods specific to quarterly consolidated financial
statements:Yes
(Note) For details, please refer to 4. Others of Qualitative Information/Consolidated Financial Statementson page5.

(3) Changes in accounting principles, procedures, presentat ion methods, relatedto the preparat ion of quarterly
consolidated financial statements (Items stated under Changes in the Significant Assumptions Underlyingthe
Preparat ion of the Quarterly Consolidated Financial Statements)
1) Changes accompanying changes in accounting standards: Yes
2) Change other than those stated above: Yes
(Note) For details, please refer to 4. Others of Qualitative Information/Consolidated Financial Statementson page5.

(4) Number of issued shares (Common stock)
1) Number of issued shares at the endof the term (Including treasury stock)

3Q of FY endingMarch 31, 2009:277,210,277 shares, FY ended March 31,2008: 277,210,277 shares
2) Number of treasury stock at the end of theterm

3Q of FY endingMarch 31, 2009:766,209 shares,FY ended March 31, 2008: 742,650 hares
3) Averagenumber of shares duringthe term (For the current consolidated third quarter)

3Q of FY endingMarch 31, 2009:276,457,399 shares,
3Q of FY endedMarch 31, 2008: 276,485,043 shares

*Explanation on the proper use of the forecasts
1.Yearly forecast announced on 12 th November 2008 is revised on thisreport.
2.The above forecast is based on the information available at the issuing date of this report. Accordingly, the final
results may change due to various factors. For matters pertaining to the forecasts, please refer to 3.Qualitative
informationon consolidated forecasts of Qualitat ive Information/Consolidated FinancialStatements on page 5.
3. Start ing from the current consolidated fiscal year, the Company has adopted the“Accounting Standardfor
Quarterly Financial Report ing” (ASBJ Statement No.12, March 14. 2007) andthe “Guidance on Accounting
Standard for Quarterly Financial Report ing” (ASBJ GuidanceNo.14, March 14, 2007). The quarterly consolidated
financial statementshave been prepared in accordance with Regulat ions Concerning Quarterly Financial Statements.
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[Qualitative information/financial statements]
1.Qualitative information on consolidatedfinancial results
During the current cumulat ive 3 rd quarter, the Japanese economy, under the influence of the worldwide recession

brought on by the financial crisis in the U.S., declinedrapidly, as evidence by the deteriorat ing employment situat ion
and slumping personal consumption, as it headed toward the end of the year amid the sharp climb of the yen and
plunging stock prices.
Also, in terms of the worldeconomy, the real economies of the U.S. and Europe deteriorated even further, while the

Asian nations including China experienced an economic slowdown.
In the industries in which the Company and its corporate group operate, sales were weak in the domestic Marine

Products business during thesecond half of the year reflect ingthe slump in personal consumption, while the business
environment for thedomestic Foods business also remained harsh, as further problems arose concerningthe safety of
frozen prepared foods for household use produced in China. In the U.S. and Europe also, retailprices fell reflect ing
the decline in demand brought on by the recession, and market conditions deteriorated as illustrated by the slump in
consumption of precooked frozen seafood in the U.S.
Under these circumstances, the effects of the poor performance by the commercial precooked frozen seafood

company in North America, the changes in the scope of consolidat ion, as well as the amort izat ion of goodwill of an
overseas subsidiary (Note 1), and the exclusion from inflat ion accounting (Note 2) were felt . Moreover, the
Company’sperformance was also impacted by the foreign exchange losses recorded on loans mainly denominated in
USD and the unrealized losses on investment securit ies, in addit ion to the effects of having to provision the
allowance for doubtful accounts to accounts receivable, in response to a business partner filing for the
commencement of civil rehabilitat ion proceedings. Consequently, operat ing results for the current cumulat ive 3 rd

quarter were sales in the amount of 400,088 million yen, down 8,068 million yen year-on-year; operat ing income of
6,125 million yen, down 3,286 million yen year-on-year; ordinary income of 2,449 million yen, down 7,202 million
yen year-on-year, and a net loss of 6,594 million yen, down 9,627 million yen year-on-year.

Performance by Major Business Segment
(1) MarineProducts Business
In Japan, sales of surimi, fish oil and fish meal, etc. were asplanned, while sales of fresh and frozen fish slumped

toward the end of year, when demand should have been the highest . Consequently, despite factors such as the
consolidat ion of the fishery, Kyowa Suisan Co., Ltd. (Note 3), the application of the equity method to Hohsui
Corporat ion and to the company established through the corporate split of the Seafood-ECR department of the
Company (Note 4), and the consolidation of a South American fishery overseas (Note 5), sales in the Marine
Products business fell by 13,643 million yen year-on-year to 166,609 million yen and operat ing income by 1,784
million yen year-on-year to 4,244 million yen.

(2) Foods Business
In Japan, sales of fish sausage and ham, using the “eco-clip” (Note 6) increased, however, due to the delay in

passing on the costs of increasing raw materials prices onto sales prices and further problems connected with the
safety of frozen prepared foods for household use produced in China, drast ic decreases in sales volume were
recorded. While overseas, despite the consolidat ion of a producer of processed seafood in Europe (Note7), in North
America the commercial precooked frozen seafood company performedpoorly due to factors including the downturn
in the restaurant industry, and in Asia, performance by the Chinese food processing company was further aggravated
due to slow sales of foods intended for Japan. As a result, while sales in the Foods business increased by 7,114
million yen year-on-year to 197,412 million yen, the amort izat ion of goodwill (1,435 million yen) of an overseas
subsidiary and other factors contributed to the recording of an operating loss of 1,290 million yen, representing a
3,480 million yen decrease year-on-year.

(3) GeneralDistributions Business
Sales decreased by 872 million yen year-on-year to 8,642 million yen, and operating income decreased by 80

million yen year-on-year to 1,571 million yen, due to the decrease in the volume of imports received in the first half
of the year and the decrease in handling volume result ing from slow cargo movement reflect ing sluggish
consumption in the second half of the year, both in the cold storage business, in addit ion to mounting expenses
accompanying the addit ional installation of cold storage facilities.

(4) Fine Chemicals Business
In our pharmaceutical business, the decrease in the sales volume of pharmaceutical raw materials and mounting

expenses result ing form the delays in the start -up of the new wing of our Kashima Plant caused sales to drop by
1,817 million yen year-on-year to 17,079 million yen, and operat ing income by 1,395 million yen year-on-year to
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3,501 million yen.

Performance by Geographical Segment
(1) Japan
In the Marine Products business, sales of surimi, fish oil and meal, etc. were as planned, while sales of fresh and

frozen fish slumped towardthe end of year, when demand should have been the highest . Changes weremade to the
scope of consolidation as a result of the fishery, Kyowa Suisan Co., Ltd. becoming a consolidated subsidiary andthe
applicat ion of the equity method to Hohsui Corporat ion and to the company establishedthroughthe corporate split of
the Seafood-ECR department of the Company. In the Foods business, despite the increase of sales of fish sausage
and ham, using the“eco-clip,” due to the delay in passing on the costs of increasing raw materials prices onto sales
prices and further problems connected with the safety of frozen prepared foods for household use produced in China,
drast ic decreases in sales volume were recorded. Consequently, sales in Japan decreased by 18,966 million yen
year-on-year to 318,416 million yen, while operat ing income also decreased by 223 million yen year-on-year to 9,952
million yen.

(2) North America
We are engaged in the Marine Products and Foods businesses in North America. As a result of diminished sales

volume in the Marine Products business and the effects of the downturn in the restaurant industry on the Foods
business, in addit ion to the amort ization of goodwill (1,402 million yen), sales decreased by 7,573 million yen
year-on-year to 52,031 million yen and an operat ing loss of 473 million yen was recorded, representing a decrease of
2,430 million yen year-on-year.

(3) South America
We are engaged in the fishing and aquaculture businesses in Argentina and Chile. While sales increased 1,533

million yen year-on-year to 9,078 million yen, due to a Chilean fishingcompany becoming a consolidated subsidiary
in the fishing business, an operat ing loss of 261 million yen was recorded, representing a decrease of 765 million yen
year-on-year. This was due to the poor performance by the Chilean salmon aquaculture company caused by the
outbreak of a fish disease.

(4) Asia
We are engaged in the Marine Products andFoods businesses in Asia. In spite of sales increasing by 1,369 million

yen year-on-year to 4,994 million yen, we recorded an operat ing loss of 1,182 million yen, a year-on-year loss
increase of 174 million yen, due to the fact that in theMarineProducts business, despite signs of improvement in the
shrimp aquaculture business in Indonesia, it did not necessarily lead to revenues; and in the Foods business, the food
processing company in China, which became a consolidated subsidiary, continued to perform poorly due to the slow
sales intended for Japan.

(5) Europe
We are engaged in the Marine Products and the Foods businesses in Europe. Sales increased by 15,568 million

yen year-on-year to 15,568 million yen as a result of the French seafood processing company and the Spanish marine
products company (Note 9) becoming consolidated subsidiaries. Operat ing income also increased by 515 million
yen year-on-year to 418 million yen.

Please note that amountsof year-on-year changes have been included in the “Qualitative information on
consolidated financial results” for reference purposes.

(Note 1) Major componentsof goodwill:
Gorton’s (North America): 914million yen, King & Prince (North America):462 million yen, CitéMarine
S.A.A. (Europe): 57 million yen, Others: 59 million yen

(Note 2) The accounting method applied in Chile, whereby fluctuat ions in theprices of commodit ies are reflected in
business accounting in order to disclosean accurate picture of a company’s finances. In accordance with
Internat ionalFinancial Reporting Standards, theadjustment gains of 2,413 million yen (non-operating income)
result ing from said accountingmethodhas been omitted.

(Note 3) In October 2008, the Company acquired shares of Kyowa Suisan Co.,Ltd. and subsequently it was madea
consolidated subsidiary of theCompany.

(Note 4) -In March 2008, Suisan Ryutsu Co.,Ltd., was established through the incorporat ion–type demerger of the
Seafood-ECR business of the Company, and then was immediately made a subsidiary of Hohsui Corporat ion,
the Company’s consolidated subsidiary.
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-In April 2008, Hohsui Corporat ion was made an affiliate accounted for under theequity methodthrough a
merger.

(Note 5) In October 2007, the Company underwrote the capital increases of PESQUERA FRIOSUR. S.A. and
PESQUERA SUR AUST RAL S.A.

(Note 6) New packaging that replaces the aluminum clips, which had formerly been fastened on both ends of fish
sausages, with tape clips. It has been marketed from September 2007.

(Note 7) Cité Marine S.A.S. (France) was acquired in October 2007 through a merger.
(Note 8) In August 2007 theCompany underwrote thecapital increaseof Shandong Sanfod Nissui, Ltd.
(Note 9) EUROPACIFIO ALIMENTOS DEL MAR S.L., whose equity rat io changed asa result of the Company

underwrit ingthe capital increase of PESQUERA FRIOSUR. S.A. in October. 2007.

2.Qualitative information regarding the consolidated financial position
- The statusof assets, liabilities and net assets-

Current assets increased 20.4% from the end of previous consolidated fiscal year to 213,604 million yen. This was
mainly attributable to the increase in notes and accounts receivable by 14,908 million yen, and the increase in
merchandise and finished goods by 13,662 million yen. Fixed assets decreased by 3.2%from the end ofthe
previous consolidated fiscalyear to 212,379 million yen. This was mainly attributable to the increase in property,
plant and equipment by 11,145 million yen, and the decrease in investments andother assets by 9,542 million yen
and the decrease in goodwill by 4,783 million yen. As a result of theabove, total assets increased by 7.4% fromthe
end of the previous consolidated fiscal year to 425,984 million yen.

Liabilit ies
Current liabilit ies increased by 34.5% fromthe endof the previous consolidated fiscal term to 212,918 million yen.

This was mainly attributableto the increase in short-term loanspayable by 40,952 million yen, the increase in
accrued expenses by 7,223 million yen. Long-term liabilities increased by 4.8%from theprevious consolidated fiscal
year to 115,630 million yen.This was mainly attributable to the increase in long-term loans payable by 11,680
million yen and the decrease in deferred tax liabilit iesby 5,853 million yen. Asa result of the above, total liabilit ies
increased 22.3% from the end of theprevious consolidated fiscal year to 328,549 millionyen.

Net assets
Total net assets decreased by 30,594 million yen from the end of theprevious consolidated fiscal year to 97,435

million yen. This was mainly attributable to the decrease in retained earnings in the amount of 6,594 million yen due
to the recording of net loss and in the amount of 7,442 million yen due to changes in accounting policies and the
7,411 million yen decrease in foreign currency translat ion adjustment.

- Status of cash flow-
Cash flows from operat ing act ivit ies resulted in a net outflowof 14,476 million yen. This was primarily

attributableto loss before taxes in the amountof 3,227 million yen, depreciat ion and amort izat ion of 11,864 million
yen, and the increase in inventories of 20,958 million yen. Cash flows from investment act ivit ies resulted in a net
outflow of 30,567 million yen, largely due to outlays for the acquisit ion of property, plant and equipment, in the
amount of 24,277 million yen, which was used in investmentsto expand theproduction capacity of the food plants,
among others. Cash flows from financing activit ies resulted in a net inflowof53,118 million yen, largely due tothe
increase in short-term loanspayableby 45,909 million yen andthe proceeds from long-term loans payable in the
amount of 21,477 million yen. As a result , the closing balanceof cash and cash equivalents as of the end of the
current quarter increased by 7,495 million yen compared to theend of the previous consolidatedfiscal year to 19,269
million yen.

3.Qualitative information on consolidatedforecasts
As for the full year performance forecast for the fiscal year ending March 31, 2009, in view of the current economic

climate and other factors, revisions have been made to the full year performance forecast for the fiscalyear ending
March 31, 2009, which was announced on November 12, 2008. For details, please refer to the Announcement of
revised performance forecast, which will be released today.

4.Others
(1) There were no changes in significant subsidiaries during the term (no changes in designated subsidiaries

accompanying change in the scope of consolidation).

(2) Adoption of simplified accounting method or accounting methods specific to quarterly consolidated financial
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statements:
Method of calculat ing depreciat ion of fixed assets
For assetsthat are depreciated onthe declining-balance method, depreciat ion expenses applicable to the
consolidated fiscal year are calculated on a pro-rata basis.

(3) Changes in accounting principles, procedures, presentat ion methods, relatingto the preparat ion of quarterly
consolidated financial statements (Changes in the matters relating to accounting standards)

1) Adoption of accounting standards for quarterly financial statements
Start ing from thecurrent consolidated fiscal term, the Company has adopted the “Accounting Standard for
Quarterly Financial Report ing” (ASBJ Statement No.12) and the “Guidanceon Accounting Standard for Quarterly
Financial Report ing” (ASBJ Guidance No.14). The quarterly consolidatedfinancialstatementshave been
prepared in accordance with Regulat ions Concerning Quarterly Financial Statements.

2) Changes in valuat ion standards and valuat ion methods of significant assets
Inventories
Previously, inventories held for sale in theordinary course of business, were stated based on the lower of cost
method, with cost being determined by themoving average method. However, start ing from the current first
quarter, the Company hasadoptedthe “Accounting Standard for Measurement of Inventories” (ASBJ Statement
No. 9 of July 5, 2006) and accordingly such inventories are now mainly stated using the acquisit ion cost method,
with cost being determined by themoving averagemethod (in cases where the profitability of items hasdeclined,
the book value is reduced accordingly). As a result of this change, operat ing incomeand ordinary income have
decreased by 327 million yen, respect ively and net loss before incometaxes has increased by 549 million yen.The
impact of this change on the business segmentshas been stated in theappropriate sect ions.

3) Adoption of the“Tentat iveTreatment for the Unificat ion of Accounting Policies of Foreign Subsidiaries in
Preparing Consolidated FinancialStatements.”
Start ingfrom thecurrent first quarter, the Companyhas adopted the “Tentative Treatment for the Unification of
Accounting Policies of Foreign Subsidiaries in Preparing Consolidated Financial Statements” (Practical Issues
Task Force No. 18, May 17, 2006) and hasrevisedthe consolidatedfinancial statements accordingly.

As a result , retained earnings at the beginning ofthe period have decreased by 7,442 millionyen, operat ing
income by 1,335 million yen, ordinary income by 3,956 million yen and net loss before incometaxes increased by
3,956 million yen. The impact of this change on the business segments has been stated in the appropriate sect ions.

4) Adoption of accounting standards of lease transact ions
Finance leases that do nottransfer ownership to the lessee were previously accounted for as operat ing leases.
However, as it becamepossible to apply the“Accounting Standard for LeaseTransactions” (ASBJ Statement No.
13 (Business Accounting Council First Subcommittee June 17, 1993), revisedMarch 30, 2007) and the “Guidance
on Accounting Standard for LeaseTransactions” (ASBJ Guidance No.16 (January 18, 1994), (Accounting Pract ice
Committee, JICPA), revised March 30, 2007) to the quarterly consolidated financial statements relat ingto the
consolidated fiscal year start ing on and after April 1, 2008, the Company adopted these standards and accordingly
such lease transact ions have been accounted for as regular sales transact ions.Moreover, finance leasesthat do not
transfer ownership to the lessee have been depreciated on a straight-line basisover their lease period, with no
residual value. The effect of thischange on profits is minimal.

(Addit ional information)
- Changes in useful lives of property, plant and equipment -

Est imates of the useful lives of the machinery and equipment of the Company and its corporate group have been
revised in conjunction with the 2008 revision to the income tax lawand changes havebeen made start ing from the
current first quarter.

As a result , operat ing income and ordinary income have increased by 205 million yen and net loss before income
tax decreased by 205 million yen, respect ively.The impact of this change on the business segments has been stated
in the appropriate sect ions.
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3rd Quarter Financial Statements
(1) Balance sheet Unit: Million Yen

Q3 Balance Last year Balance Q3 Balance Last y ear Balance

As of Dec. 31,

2008

As of Mar. 31,

2008

As of Dec. 31,

2008

As of Mar. 31,

2008

Cash and deposits 14,493 11,578 Notes and accounts payable-trade 44,008 36,315

Notes and ac counts receivable-

tr ade 78,325 63,416 Short-term loans payable 132,528 91,575

Merchandise and finished goods 61,209 47,546 Income taxes payable 1,498 2,121

Work in proc ess 10,715 8,181 Acc rued expenses 25,660 18,437

Raw materials and supplies 23,476 23,021 Provisions 787 2,421

Other 25,945 24,269 Other 8,435 7,463
Allowanc e for doubtful

accounts ▲560 ▲604 212,918 158,335

213,604 177,409

Long- term loans payable 89,331 77,651

Prope rty,plant and equipme nt Provision for retirement benefits 13,514 14,537

Buildings and structures, net 53,884 49,872 Other provision 1,082 686

Others, net 62,305 55,171 Other 11,701 17,500

Total Property,plant and

equipment 116,189 105,044 115,630 110,375

Intangible assets 328,549 268,710

Goodwill 9,497 14,281

Other 11,619 15,389

Total intangible asse ts 21,117 29,671 Capital stock 23,729 23,729

Investme nts and other asse ts Capital sur plus 13,758 14,153

Investment securities 64,042 73,974 Retained earnings 41,663 58,052

Other 16,128 12,941 Treasury stock ▲234 ▲225

Allowanc e for doubtful

accounts ▲5,099 ▲2,301 Total shareholders' equity 78,917 95,709

Total Inve st ments and other

assets 75,071 84,614

212,379 219,330

Valuation diffrenc e on available-

for-sale securities

828 4,790

Def erred gains or losses on

hedges

▲177 ▲85

Foreign currenc y translation

adjustment

674 8,085

Total valuat ion and translation

adjustments
1,325 12,790

Minority interests
17,192 19,528

97,435 128,029

425,984 396,739 425,984 396,739

(Liabilit ies)(Assets)

Equity

Current liabilities subt otal

Total curre nt assets

Curre nt assets Current liabilities

Noncurrent liabilitie s

Total liabilitie s

Noncurrent asset s

Total liabilitie s and net asse ts

Total noncurrent liabilitie s

Total asset s

Total noncurrent assets

(Net Asse ts)

Valuation and translation

adjustments

Total Ne t assets
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Income Statement Unit : Million Yen
3Q of t he current FY 3Q of t he Last FY

ended Dec. 31, 2008 ended Dec. 31 , 2007

Net sal es 400,088 408,157

Cost of sales 316,645 325,097

Gros s profit 83,443 83,059

Selling, genera l and administ ra tive expenses 77,317 73,647

O perati n g in com e 6,125 9,412

Non-operat ing income

Int erest income 339 430

Dividends income 549 532

Foreign exchange gains 222

Equity in earnings of affilia tes 650 1,538

Miscellaneous income 585 1,623

Tota l non-operat ing income 2,123 4,347

Non-operat ing expenses

Int erest expenses 3,258 3,728

Foreign exchange losses 1,942

Miscellaneous expenses 599 380

Tota l non-operat ing expenses 5,800 4,109

O rdi nary i n come 2,449 9,651

Extraordinary income

Gain on sales of noncurrent asset s 323 37

Gain on sales of invest ment securit ies 770 38

Reversal of allowance for doubtful account s 86 132

Reversal of allowance for doubtful account s of affilia ted companies 4

Gain on t ransfer of business 250

Tota l ext raordinary income 1,430 213

Extraordinary loss

Loss on disposal of noncurrent asset s 627 304

Loss on valuat ion of invest ment securities 1,707 114

Loss on sales of st ocks of subsidiaries and affilia tes 90

Provision for a llowance for doubt ful accounts 2,932 97

Specia l re tirement expenses 246 7

Ret irement s benefit s for direct ors 1,459

Provision for ret irement s benefits for direc tors 427

Loss on valuat ion of invent ories 222

Loss on fish disease in Chile 877 107

Loss on eart hquake damages in Chile 203

Loss on change in equit y 402

irregular trading-rela ted ext raordinary loss 174

Tota l ext raordinary loss 7,107 2,895

Income before in com e taxes and m in ori ty i n terests ▲3,227 6,969

Income taxes - current 2,725 1,580

Income taxes - deferred ▲300 2,035

Tota l income t axes 2,425 3,615

Minorit y interest s in income 941 319

Net i ncom e(loss ) ▲6,594 3,033

(Note) Please note that amounts of GAP has been shown for reference purposes.
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(3) Cash Flow Statement Unit :Million Yen
Q3 o f the current FY Q3 of the last FY

Ap r.1 ,20 08 ~ Dec.31 ,20 08 Ap r.1 ,2 007 ~ Dec..3 1,2 00 7

Loss before in come taxes and minority interest s ▲3 ,227 6, 969

Depreciat ion and amort izat ion 11 ,864 11, 197

Amo rt izat ion of goodwill 1 ,679

Increase (decrease) in al lowance for doubt ful account s 2 ,676 ▲1, 223

Increase (decrease) in provision for ret irem ent benefit s ▲649 ▲944

Interest and dividends incom e ▲888 ▲963

Interest expense 3 ,258 3, 728

▲650 ▲1, 538

Gain on sales of non current assets ▲323 ▲37

Loss on disposal of n oncurrent asset s 627 304

Loss (gain) on sales and valuat ion of investmen t securit ies 936 76

Decrease (increase) in n otes and account s receivable - t rade ▲18 ,326 ▲11, 710

Decrease (increase) in in ventories ▲20 ,958 ▲4, 626

Increase (decrease) in notes and account s payable - t rade 10 ,280 6, 440

Increase (decrease) in accrued expenses 8 ,200 2, 561

Other, net ▲4 ,041 177

Subtotal ▲9 ,540 10, 410

Interest and dividends incom e received 1 ,274 1, 251

Interest expenses paid ▲3 ,069 ▲3, 453

Income taxes paid ▲3 ,141 ▲2, 156

Ⅰ Ne t cash provided by (used in) operating activi ti es ▲14 ,476 6, 052

Decrease (increase) in t ime deposit s 7

Proceeds from sales of short -t erm investment securit ies 972 411

Purchase of property, p lant an d equip ment ▲24 ,277 ▲12, 087

Proceeds from sales of p rop erty, plan t and equipment 1 ,144 180

Purchase of intan gible asset s ▲1 ,807 ▲565

Purchases of investment securities ▲4 ,651 ▲2, 832

Proceeds from sales of investmen t securit ies 2 ,556 441

▲1 ,907 ▲5, 655

Decrease (increase) in short -term loans receivable ▲53 2, 548

Other, net ▲2 ,550 1, 438

II Ne t cash provided by (used in) investment activi ti es ▲30 ,567 ▲16, 118

Net increase (decrease) in short -t erm loans payable 45 ,909 9, 255

Proceeds from long-term loan s payable 21 ,477 14, 097

Repaymen t of lo ng-term loans payable ▲9 ,761 ▲10, 182

Repaymen ts of lease obligat ions ▲577

Cash dividends paid ▲2 ,764 ▲2, 765

Cash dividends paid to mino rity shareholders ▲1 ,155 ▲351

Decrease (increase) of t reasury stock ▲8 ▲16

III Ne t C ash provided by (us ed in) financing activiti es 53 ,118 10, 037

IV Effect of exchan ge rate change on cash and cash equivalents ▲498 ▲142

V Net increase (decrease) in cash an d cash equivalen ts 7 ,577 ▲171

VI Cash an d cash equivalen ts at the beginning of the year 11 ,774 12, 900

VII ▲81 2, 766

VIII Cas h a nd cas h equivalents at the end of the year 19 ,269 15, 496

Equi ty in (earnin gs) losses o f affil iat es

Increase (decrease) in cash and cash equivalent s result ing fro m change of

scope of consolidat ion

Purchase of investm ents in subsidiaries result ing in change

in scop e of co nsolidatio n
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Note) Please note that amounts of GAP has been shown for reference purposes.

Start ing from the current consolidated fiscal term, the Company has adopted the “Accounting Standard for Quarterly
Financial Report ing” (ASBJ Statement No. 12) and the“Guidance on Accounting Standard for Quarterly Financial
Reporting” (ASBJ GuidanceNo. 14). The quarterly consolidated financial statementshave been prepared in
accordance with Regulat ions Concerning Quarterly Financial Statements.

(4) Notes on the premise of going concern: Not applicable

(5) Segment information
[Information by Business Segment]

Q3 of the current FY (Apr. 1, 2008 ~ D ec. 31 , 2008) M illion y en

Marine

Products
Foods

General

distribution

Fine

chemicals
Other Total

Elimination

or corporate
Consolidated

166,609 197,412 8,642 17,079 10,344 400,088 - 400,088

11,888 846 5,769 33 498 19,037 (19,037) -

Total 178,497 198,259 14,412 17,113 10,843 419,125 (19,037) 400,088

4,244 ▲1,290 1,571 3,501 426 8,453 (2,327) 6,125

Q3 of the last FY (Apr. 1, 2007 ~ Dec. 31, 2007) M illion y en

Marine

Products
Foods

General

distribution

Fine

Chemicals
Other Total

Elimination

or corporate
Consolidated

180,252 190,297 9,515 18,897 9,193 408,157 - 408,157

8,923 338 8,565 63 1,939 19,830 (19,830) -

Total 189,176 190,636 18,080 18,960 11,133 427,988 (19,830) 408,157

2,460 2,189 1,651 4,897 332 11,531 (2,118) 9,412

Operating income

Sales

(1) Sales to third parties

(2) Inter-segment sales and transfers

Sales

(1) Sales to third parties

(2) Inter-segment sales and transfers

Operating income

(Notes)
1.Definitions of business segment and major businesses

i.The classification of thebusiness segment is in accordancewith themanagement structures of our group.
ii.Major products/businesses of each segment

Marine products

Foods

General distribution

Fine Chemicals

Other

Manufacturing and selling of diagnost ic medicines, ordinary medicines, health foods and medical

ingredients.

Cons truct ion, repair and op erat ion of marine vessels , engineering and other businesses

Cold s torage and transportat ion of frozen and refrigerated goods

Fishing, farming, p urchasing, p rocess ing and selling of marine p roducts (fresh / frozen fish, fish-

oil & fish-meal)

Manufacturing and selling of frozen food, canned food, and other p rocessed food

2.The effected amounts stated in the“Changes in accounting principles, procedures, presentat ionmethods, relat ing
to thepreparat ion of quarterly consolidated financial statements of 4. Others (3) Qualitative
Information/Consolidated Financial”are as follows:

(Valuat ion method of inventories)
Start ingfrom thecurrent first quarter the Company has adopted the “Accounting Standard for Measurement of

Inventories.” As aresult of this change, third quarter operat ing income for theMarineProducts business decreased
by 96 million yen, operat ing loss for the Foods business increased by 195 million yen and operating income for the
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Fine Chemicals business decreased by 36 million yen, compared to theamountscalculated with the previous method.

(Adoption of the “Tentat iveTreatment for theUnificat ion of Accounting Policies of Foreign Subsidiariesin
Preparing Consolidated Financial Statements.”)

Start ingfrom thecurrent first quarter the Company has adopted “Tentative Treatment for the Unification of
AccountingPoliciesof Foreign Subsidiaries in Preparing ConsolidatedFinancial Statements” and has revised the
consolidated financial statements accordingly.

As a result of this change, third quarter operat ing income of the Marine Products business increased by 89 million
yen and theoperat ing loss of the Foods business has increasedby 1,424 million yen, compared to the amounts
calculated with the previousmethod.

(Changes in useful lives of property,plant and equipment)
Est imates of theuseful lives of themachinery and equipment of the Company and its corporate group have been

revised in conjunction with the 2008 revision to the income tax lawandchangeshave been madestart ing from the
current first quarter.As a result of this change, third quarter operat ing income for the MarineProducts business
increased by 24 million yen,operat ing loss for the Foods business decreased by 255 million yen,operat ing income of
theGeneral distribution business increased by 8 million yen,operatingincome for the Fine Chemicals business
decreased by 78 million yen, and operat ing income for Other businesses decreased by 4 million yen, compared to the
amounts calculatedwith thepreviousmethod.

[Information by Geographic Segment]

Q3 of the current FY (Apr. 1,2008 ~ Dec. 31, 2008) Unit: Million Yen

Japan
North

America
South

America
Asia Europe Total

Elimination
or corporate

Consolidated

318,416 52,031 9,078 4,994 15,568 400,088 - 400,088

5,371 4,752 10,526 6,223 36 26,911 (26,911) -

Total 323,788 56,783 19,604 11,218 15,604 427,000 (26,911) 400,088

Operating income 9,952 ▲473 ▲261 ▲1,182 418 8,453 (2,327) 6,125

Q3 of the last FY (Apr. 1, 2007 ~ Dec. 31, 2007) Million yen

Japan
North

America
South

America
Asia Europe Total

Elimination
or corporate

Consolidated

337,383 59,604 7,544 3,625 - 408,157 - 408,157

2,346 3,710 8,155 4,855 - 19,067 (19,067) -

Total 339,729 63,314 15,699 8,480 - 427,224 (19,067) 408,157

Operating income 10,176 1,956 504 ▲1,008 ▲97 11,531 (2,118) 9,412

Sales

(1) Sales to third parties

Sales

(1) Sales to third parties

(2) Inter-segment sales and transfers

(2) Inter-segment sales and transfers

(Notes)
1.Definitions of geographicsegments and major countries

i.The classification of thegeographic segment is in accordance with themanagement geographical regions of our
group.

ii. Major foreign countries included in each segment

North America

South America

Asia

Europe

Singapore, Thailand,China,Indonesia and Vietnam

The Netherlands, France,Spain

Chile and Argentina

The United States and Canada

2.The effected amounts stated in the“Changes in accounting principles, procedures, presentat ionmethods, relat ing
to thepreparat ion of quarterly consolidated financial statements of 4. Others (3) Qualitative
Information/Consolidated Financial”are as follows:
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(Valuat ion method of inventories)
Start ing from the current first quarter the Company has adopted the “Accounting Standard for Measurement of
Inventories.”The effects on the amounts due to this change alltook place in Japan.

(Adoption of the “Tentat iveTreatment for theUnificat ion of Accounting Policies of Foreign Subsidiariesin
Preparing Consolidated Financial Statements.”)

Start ingfrom thecurrent first quarter the Company has adopted “Tentative Treatment for the Unification of
AccountingPoliciesof Foreign Subsidiaries in Preparing ConsolidatedFinancial Statements” and has revised the
consolidated financial statements accordingly. The effects on the amounts due to this change took place in North
America (operatingloss increased by 1,402 million yen), South America (operat ing loss decreased by 114million
yen), Asia (operating loss decreased by 11 million yen), and Europe (operat ing income decreased by 57 million yen).

(Changes in useful lives of property,plant and equipment)
Estimates of the useful livesof the machinery and equipment of the Company and its corporate group have been
revised in conjunction with the 2008 revision to the income tax lawandchangeshave been madestart ing from the
current first quarter.The effects on the amounts due to this change all took place in Japan.

[Overseas Sales]

Q3 of the current FY (Apr.1,2008 ~ Dec.31, 2008) M illion yen

Overseas sales 46,621 40,056 86,678

Total consolidated sales 400,088

Ratio of overseas sales to total 11.7% 10.0% 21.7%

Q3 of the last FY (Apr.1, 2007 ~ Dec. 31, 2007) M illion yen

Overseas sales 53,517 19,061 72,579

Total consolidated sales 408,157

Ratio of overseas sales to total 13.1% 4.7% 17.8%

Total

Other

North America Other

TotalNorth America

(Notes)
1.The definit ions of geographical segment is in accordance with geographical regions.
2.Major foreign countries included in each segment.

North America The United States and Canada

Other South America, Europe and Asia

3.Overseas sales is definedas the sales amounts of the Company and its consolidated subsidiaries which is realized
in the countries and areas outside of Japan.

(6) Notes to cases where drast ic changes havetaken place in the amount of shareholders’ equity.
Start ing from the current first quarter the Company has adopted “Tentative Treatment for the Unification of
AccountingPoliciesof Foreign Subsidiaries in Preparing ConsolidatedFinancial Statements” (Practical Issues Task
Force No. 18). As a result of this change, retained earnings at the beginning of theperiod have decreased by 7,442
million yen.


