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Disclaimer

The information in this presentation is based on 
Kikkoman's best knowledge at the time it was prepared. 

This presentation does not constitute a promise or 
guarantee that the company will achieve its numerical 
targets or necessarily implement the strategies outlined.

In 2001, Kikkoman changed its fiscal year from January 
– December to April – March. In this presentation, fiscal 
years up to 2000 run January – December.  From 2001 
onwards, fiscal years run April – March. Overseas 
businesses and the Coca-Cola business, however, have 
December 31 balance dates.
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2. Summary of Key Themes in Fiscal 2004

I.  Summary of Performance in Fiscal 2003
& Key Themes in Fiscal 2004

1. Summary of Performance in Fiscal 2003
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336,887

5,363

342,508

8,311

+2%

+55%

+20%

Fiscal 2002
（US$=121.64）
Fiscal 2003
(US$=125.38）

Financial Highlights

I-1. Summary of Performance in Fiscal 2003

(unit: ¥ 1 million)

14,942 17,904

Net Sales Operating Income Net Income
Fiscal 2003Fiscal 2002 Fiscal 2003Fiscal 2002 Fiscal 2003Fiscal 2002
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1. Key Themes in Fiscal 2004 Overseas
(1) Cultivate Existing Markets and Develop New  

Markets

I-2. Summary of Key Themes in Fiscal 2004

(2) Expand Tare and Tsuyu
(1) Expand Premium Soy Sauce

(5) Promote SCM04

(4) Increase Market Share in Foodservice-use and 
Industrial-use Markets 

(3) Develop New Category

2. Key Themes in Fiscal 2004 in Japan

(6) Strengthen Our Coca-Cola Business

Kikkoman Key Themes in Fiscal 2004
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II. Performance in Fiscal 2003

1. Performance in Fiscal 2003
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Net Sales Operating Income Net Income
Fiscal 2003

+2%

+55%

+20%

Fiscal 2002

Financial Highlights

II-1. Performance in Fiscal 2003

Fiscal 2003Fiscal 2002 Fiscal 2003Fiscal 2002

(unit: ¥ 1 million)
Fiscal 2002
（US$=121.64）
Fiscal 2003
(US$=125.38）336,887

14,942

5,363

342,508

17,904

8,311
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Coca-Cola
118.095
(35%)

Foods-
wholesale

48,100
(14%)

Foods-
Manufacturing

and Sales
172,240
(50%)

Net Sales by Business Segment

Note: Net sales exclude interarea sales and transfers

(unit: ¥ 1 million)

II-1. Performance in Fiscal 2003

Others　4,072 (1%)

Soy Sauce Derivative Products
　17.600(5%)

Sake and Wine
　24,681 (7%)

Del Monte
41,385(12%)

Soy Sauce
88,572 (26%)
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Operating Income by Business Segment

II-1. Performance in Fiscal 2003

Food-
Manufacturing

and Sales
11,511
(64%)Foods-

Wholesale
1,821
(10％)

Coca-Cola
4,089
(23％)

Others
477

(3％)

(unit: ¥ 1 million)
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Net Sales and Operating Income by Geographical  Segment
(unit: ¥ 1 million)

II-1. Performance in Fiscal 2003

North America
(86%)

Other
(14%)

Net Sales

Overseas
76,378
（22%)

Japan
266,129
（78%)

Operating Income

North America
(89%)

Other
(11%)

Japan
9,175
（51%)

Overseas
8,732
（49%)
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3. Forecast for Fiscal 2004 in Japan

III. Forecast for Fiscal 2004

1. Forecast for Fiscal 2004

2. Forecast for Fiscal 2004 Overseas
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Fiscal 2004 
Forecast

342,508

17,904

8,311

336,500

16,300

8,500

-6%

+2%

-9%

Fiscal 2003

Forecast for Fiscal 2004

III-1. Forecast for Fiscal 2004
(unit: ¥ 1 million)

Fiscal 2004 
Forecast

Fiscal 2003Fiscal 2004 
Forecast

Fiscal 2003

Fiscal 2003
(US$=125.38）
Fiscal 2004 Forecast
(US$=116.40）

Net Sales Operating Income Net Income
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Forecast for Fiscal 2004
(excluding translation difference) 

Fiscal 2004 
Forecast

342,508

17,904

341,309

16,874

-0%

-6%

Fiscal 2003

III-1. Forecast for Fiscal 2004
(unit: ¥ 1 million)

Fiscal 2004 
Forecast

Fiscal 2003Fiscal 2004 
Forecast

Fiscal 2003

Translation Difference

Fiscal 2003
(US$=125.38）
Fiscal 2004 Forecast
(US$=116.40）

Net Sales Operating Income Net Income

8,311 8,822
+6%
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III-2. Forecast for Fiscal 2004 Overseas

Overseas

Net Sales

79,162 77,407
-2%

Fiscal 2004 
Forecast

Fiscal 2003

Operating Income
Fiscal 2004 

Forecast

8,732 8,200
-6%

Fiscal 2003

(unit: ¥ 1 million)
Fiscal 2003
(US$=125.38）
Fiscal 2004 Forecast
(US$=116.40）
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III-2. Forecast for Fiscal 2004 Overseas

Overseas (excluding translation 
difference) 

(unit: ¥ 1 million)

Translation Difference

Fiscal 2003
(US$=125.38）
Fiscal 2004 Forecast
(US$=116.40）

Net Sales
Fiscal 2004 

Forecast
Fiscal 2003

79,162 82,388
4%

Operating Income
Fiscal 2004 

Forecast
Fiscal 2003

8,732 8,774
0%



16

III-3. Forecast for Fiscal 2004 in Japan

Japan (unit: ¥ 1 million)
Fiscal 2003
(US$=125.38）
Fiscal 2004 Forecast
(US$=116.40）

274,710 270,617
-2%

Net Sales
Fiscal 2004 

Forecast
Fiscal 2003

9,175 8,100
-6%

Operating Income
Fiscal 2004 

Forecast
Fiscal 2003
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1. Why Focus on Overseas Markets?

IV. Our Focuses

2. Why Focus on Premium Soy Sauce
in Japan?

3. Why Focus on the Foodservice-use and 
Industrial-use Markets in Japan?

4. Why Focus on Soy Sauce Derivative
Products in Japan?
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IV-1. Why Focus on Overseas Markets?

Kikkoman’s Overseas Soy Sauce Sales
Average Annual Average Annual 

Growth RateGrowth Rate
19741974--20022002

1010％％

(thousand
kiloliters)
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78％
80％81% 78％79％

16%

14%

16%
15%15%

5%5%
5%

4%4%

0

40

80

120

160

1998 1999 2000 2001 2002

North America Asia & Oceania Europe Other

Kikkoman Overseas Soy Sauce Sales Volume

134
100 109 116 126

1998 Sales Volume = 100

Average Annual Growth Rate ：7.5％

IV-1. Why Focus on Overseas Markets?
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128
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North America Asia & Oceania Europe

1998 1999 2000 2001 2002

Kikkoman Overseas Soy Sauce Sales Volume
1998 Sales Volume = 100

Average Annual 
Growth Rate：

6.5％

Average Annual 
Growth Rate：

10.6％

Average Annual 
Growth Rate：

16.8％

IV-1. Why Focus on Overseas Markets?

Asia &Oceania EuropeNorth America



21

19731973
WisconsinWisconsin
100,000 100,000 klkl19971997

The NetherlandsThe Netherlands
9,000 9,000 klkl

19901990
TaiwanTaiwan

30,00030,000 klkl

19841984
SingaporeSingapore
12,000 12,000 klkl

20022002
ChinaChina

14,00014,000 klkl

Overseas Production Bases (as of 2003 year-end) 

19981998
CaliforniaCalifornia
20,000 20,000 klkl

IV-1. Why Focus on Overseas Markets?

TotalTotal
185,000kl185,000kl

2003 year2003 year--endend
Numbers shown indicate the year of each plant’s opening
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Soy Sauce Shipments in Japan

IV-2. Why Focus on Premium Soy Sauce in Japan?

Source：The Japan Soy Sauce Brewers Association

(Thousand
kiloliters)
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Premium Soy Sauce Share of Home-Use Market

(％)

Source: External Market Research
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IV-2. Why Focus on Premium Soy Sauce in Japan?



24

Kikkoman Premium Soy Sauce Sales Volume

Average Annual Growth Rate： 4.7％
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1998 Sales Volume = 100

IV-2. Why Focus on Premium Soy Sauce in Japan?
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67.6%64.8%65.5%64.8%64.4%

32.4%35.2%34.5%35.2%35.6%

1997 1998 1999 2000 2001

Home-use Market
Food Service-use and Industrial-use Market

Breakdown of Soy Sauce Shipments by Use in Japan

IV-3. Why Focus on the Foodservice-use and 
Industrial-use Markets in Japan?

Source：The Japan Soy Sauce Brewers Association
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56.1%55.5%51.7% 52.1% 53.9% 54.9%

43.9%44.5%45.1%46.1%47.9%48.3%

1997 1998 1999 2000 2001 2002

Home-use Market
Food Service-use and Industrial-use Market

Source：Kikkoman

IV-3. Why Focus on the Foodservice-use and 
Industrial-use Markets in Japan?

Kikkoman Soy Sauce Shipments by Use
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Sales by Kikkoman Bulk Containers
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IV-3. Why Focus on the Foodservice-use and 
Industrial-use Markets in Japan?
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Source： External Market Research

Soy Sauce Derivative Products Market

0 1998 1999 2000 2001 2002

IV-4. Why Focus on Soy Sauce Derivative Products
in Japan?

(Billions of yen)
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Average Annual Growth Rate： 11.5％

1993 Sales = 100

1995 20011997
BSE outbreak

in Japan

265

Kikkoman Tare and Tsuyu Sales

Launch of
Hon Tsuyu

Launch of 
Yakiniku no Tare

IV-4. Why Focus on Soy Sauce Derivative Products
in Japan?



30Average Annual Growth Rate： 12.8％

1998 Sales = 100
Kikkoman Tsuyu Sales
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IV-4. Why Focus on Soy Sauce Derivative Products
in Japan?
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