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Ⅰ. Business performance for the six-month period ended September 30, 2002

1. Major consolidated performance indicators
Consolidated Results

　

Interim
2000.6
Actual

Interim
2001.9
Actual

Interim
2002.9
Actual

2000.12
Actual

2002.3
Actual

2003.3
Forecast

Net Sales ¥ millions 152,771 164,820 169,488 326,708 336,887 346,000

YoY Change ％ 45.5 7.9 2.8 47.3 3.1 2.7

Operating Income ¥ millions 5,819 5,800 7,981 14,686 14,942 17,400

(Operating Income Ratio) ％ 3.8 3.5 4.7 4.5 4.4 5.0

YoY Change ％ 23.0 (0.3) 37.6 33.0 1.7 16.4

Recurring Income ¥ millions 5,176 5,267 7,137 12,911 13,183 15,200

(Recurring Income Ratio) ％ 3.4 3.2 4.2 4.0 3.9 4.4

YoY Change ％ 23.7 1.8 35.5 25.1 2.1 15.3

Net Income ¥ millions 2,940 2,579 3,623 6,150 5,363 7,900

(Net Income Ratio) ％ 1.9 1.6 2.1 1.9 1.6 2.3

YoY Change ％ 36.3 (12.3) 40.5 16.3 (12.8) 47.3

Shareholders' Equity per Share yen 594.71 658.43 670.40 611.13 676.82 -

Net Income per Share yen 15.04 13.19 18.46 31.45 27.43 40.26

Diluted Net Income per Share yen - 12.76 17.79 29.38 26.52 -

Shareholders' Equity ¥ millions 116,289 128,752 131,539 119,503 132,313 -

Total Assets ¥ millions 268,816 295,911 287,367 282,110 294,527 -

Shareholders' Equity Ratio ％ 43.3 43.5 45.8 42.4 44.9 -

ROE ％ 2.6 2.0 2.7 5.3 4.1 -

Recurring Income to Total Assets ％ 2.1 1.8 2.5 5.1 4.5 -

Share Price as of Term-End yen 817 743 784 846 685 -

PER Times - - - 26.9 25.0 -

Cash Flows From Operating Activities ¥ millions 9,946 6,503 6,353 22,125 22,572 -

Cash Flows From Investing Activities ¥ millions (9,190) (9,353) (659) (16,323) (17,602) -

Cash Flows From Financing Activities ¥ millions (4,904) 4,067 (501) (6,385) (480) -

Term-End Cash and Cash Equivalents ¥ millions 21,303 26,984 35,069 25,371 30,858 -

Free Cash Flows ¥ millions 756 (2,850) 5,693 5,802 4,970 -

Free Cash Flows per Share yen 3.87 (14.58) 29.01 29.68 25.42 -

Interest-Bearing Debt ¥ millions 51,832 56,143 52,852 51,144 52,615 -

Capital Expenditures ¥ millions 7,957 7,603 6,238 16,352 15,435 12,400

(For Property, Plant and Equipment) ¥ millions 7,671 7,250 5,788 15,831 14,567 11,400

Depreciation and Amortization ¥ millions 7,783 7,838 7,314 15,919 16,437 15,000

(On Property, Plant and Equipment) ¥ millions 7,018 7,082 6,618 14,687 14,845 13,700

R&D Costs ¥ millions 1,757 1,836 1,814 3,703 3,651 -

Net Financial Income (Loss) ¥ millions (103) (74) 70 (308) (164) -

Average-Term Exchange Rate yen/US$ 106.29 119.93 129.11 107.95 121.64 125.00

No. of Employees people - 6,540 6,553 6,555 6,240 -
No. of Shares Issued and Outstanding at
Term-End

thousand 195,539 195,545 196,208 195,545 195,492 -

Notes:
1. Net sales do not include consumption and other taxes.
2. Effective from the period ended December 2000, the scope of consolidation changed due to the application of standards for
effective control.
3. Data for the three months ended March 31, 2001 have not been shown because this was a transitional period due to a change in
the fiscal year-end.
4. For the purposes of comparison, year-on-year changes for the interim period ended September 30, 2001 and the year ended March
31, 2002 are those with the interim period ended June 30, 2000 and the year ended December 31, 2000
5. Free cash flows are defined as the sum of cash flows from operating and investing activities.
6. Net financial income = interest and dividend income - interest expense
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2. Scope of consolidation and application of the equity method

　 Interim 2002.9 Interim 2001.9 Change Particulars

Consolidated
subsidiaries 24 22 2　

Japan 9 8 1＋Tone Butsuryu Service Co., Ltd.

Overseas 15 14 1＋JAPAN FOOD CANADA INC.

　 　 　 　 ＋PHOENIX LOGISTICS & MARKETING PTE. LTD. （New）

　 　 　 　 -REX　PACIFIC　INC. （Liquidated）

Equity-method
unconsolidated
subsidiaries and
affiliates 8 10 (2)　

Japan 3 4 (1)-Tone Butsuryu Service Co., Ltd. (to a consolidated subsidiary)

Overseas 5 6 (1)-JAPAN FOOD CANADA INC. (to a consolidated subsidiary)

　 Interim 2002.9 2002.3 Change Particulars

Consolidated
subsidiaries 24 23 1　

Japan 9 8 1＋Tone Butsuryu Service Co., Ltd.

Overseas 15 15 0　

Equity-method
unconsolidated
subsidiaries and
affiliates 8 9 (1)　

Japan 3 4 (1)-Tone Butsuryu Service Co., Ltd. (to a consolidated subsidiary)

Overseas 5 5 0　
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3. Exchange rates

Exchange Rates Yen

　 Interim 2002.9 Interim 2001.9 Change Increase (decrease)

　 Period Average End of Term Period Average End of Term Period Average ％ End of Term ％

　 （02.1-6） 　 （01.1-6） 　 　 　 　 　

ＵＳ＄ 129.11 119.50 119.93 124.60 9.18 107.7 (5.10) 95.9

ＥＵＲ 116.17 118.13 107.12 105.20 9.05 108.4 12.93 112.3

Ｓ＄ 70.99 67.71 67.35 68.40 3.64 105.4 (0.69) 99.0

Reference:

2003.3 forecast s at beginning of the year

（02.1-6） （02.7-12） （02.1-12）

ＵＳ＄ 125.00 125.00 125.00

(YoY Change) 104.2 101.3 102.8

2003.3 revised forecast s

（02.1-6） （02.7-12） （02.1-12）

ＵＳ＄ 129.11 120.89 125.00

(YoY Change) 107.7 98.0 102.8

2002.3

（01.1-6） （01.7-12） （01.1-12）

ＵＳ＄ 119.93 123.35 121.64

119.93

129.11

125.00

115.00

120.00

125.00

130.00

01.1 01.6 02.1 02.6 02.12 Year/Month

Yen/US$

01.1-6 Average

02.1-6 Average
02.1-12 Forecast
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4. Consolidated results

Consolidated Results ¥ millions

　
Interim 2002.9 Interim 2001.9 Change

Increase (decrease) ％

　
Amount Ratio to

Net Sales
Amount Ratio to

Net Sales
Amount YoY Ratio to

Net Sales
Change excluding

translation difference

Net Sales 169,488 100.0 164,820 100.0 4,667 102.8 - 1,961 101.2

Operating Income 7,981 4.7 5,800 3.5 2,180 137.6 1.2 1,850 131.9

Recurring Income 7,137 4.2 5,267 3.2 1,869 135.5 1.0 1,562 129.7
Interim Net
Income 3,623 2.1 2,579 1.6 1,043 140.5 0.5 847 132.8

3 .4 0 .2

2 .6

6 .8 0 .3

5 .3

7 .7 0 .3

5 .8

166 . 8 2 .7

164 . 8

I n t e r im  2002 . 9

I n t e r im  2001 . 9

I n t e r im  2002 . 9

I n t e r im  2001 . 9

I n t e r im  2002 . 9

I n t e r im  2001 . 9

I n t e r im  2002 . 9

I n t e r im  2001 . 9

+2.8％
excluding translation difference+1.2％

+40.5％
excluding translation
difference+32.8％

+35.5％
excluding translation difference+29.7％

+37.6％
excluding translation
difference+31.9％

Net sales

Net income

Recurring income

Operating income

(¥ billions)

Translation
difference

Foreign exchange gain or loss＝the effect of exchange rate differences on translation of overseas

subsidiaries' financial statements

　　　（Example）Interim net income：calculated using the previous period's exchange rate  34

difference using the reporting period exchange rate    2

actual for the period under review　　　　　　     36

Profit and loss items throughout this document are presented in the same format as the above graph.

Exchange rate (US$)

2001.4-9 ¥119.93

2002.4-9 ¥129.11
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5. Ratio of domestic and overseas sales

Domestic and overseas sales ratio

Sales to third parties ¥ millions

　 Interim 2002.9 Interim 2001.9

　 Amount Share Amount Share

Japan 130,420 76.9 130,397 79.1

Overseas 39,067 23.1 34,423 20.9

Consolidated total 169,488 100.0 164,820 100.0

Operating income by geographical segment ¥ millions

　 Interim 2002.9 Interim 2001.9

　 Amount Share Amount Share

Japan 3,236 40.6 2,402 41.4

Overseas 4,773 59.8 3,399 58.6

Eliminations and corporate (29) (0.4) (2)　

Consolidated total 7,981 100.0 5,800 100.0

S a l e s  t o  T h i r d  P a r t i e s

Japan
7 7 %

O v e r s e a s
2 1 %

Japan
7 9 %

O v e r s e a s
2 3 %

Japan

Overseas

Ou t e r  c i r c l e  I n t e r i m  2 0 0 2 . 9
I n n e r  c i r c l e  I n t e r im  2 0 0 1 . 9

O p e r a t i n g  I n c om e  b y  G e o g r a p h i c a l  S e gm e n t

O v e r s e a s
5 9 %

Japan

4 1 %

O v e r s e a s
6 0 %

国 内
4 0 %

Japan

Overseas

Interarea sales
and transfers

Ou t e r  c i r c l e  I n t e r im  2 0 0 2 . 9
I n n e r  c i r c l e  I n t e r i m  2 0 0 1 . 9

Japan
40％
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6. Changes in net sales by geographical segment

Net sales by geographical segment ¥ millions

　
Interim 2002.9 Interim 2001.9

Change
Increase

(decrease) ％

　 Amount Share Amount Share Amount YoY Share

Change
excluding

translation
difference 　

Kikkoman 63,265 37.3 65,679 39.8 (2,414) 96.3 (2.5) (2,414) 96.3

Tone Coca-Cola 55,730 32.9 52,278 31.7 3,451 106.6 1.2 3,451 106.6

Other 15,653 9.2 16,084 9.8 (431) 97.3 (0.6) (431) 97.3

Japan total 134,648 79.4 134,042 81.3 606 100.5 (1.9) 606 100.5
　 　 　 　 　 　 　 　 　 　

North America 33,783 19.9 30,119 18.3 3,664 112.2 1.6 1,284 104.3

Other 6,661 3.9 5,554 3.4 1,107 119.9 0.5 699 112.6
Eliminations
and corporate (109)　 　 　 (109) -　 (102) -

Overseas total 40,335 23.8 35,673 21.7 4,662 113.1 2.1 1,882 105.3

Eliminations
and corporate (5,495) (3.2) (4,894) (3.0) (601) 112.3 (0.2) (527) 110.8
Consolidated
total 169,488 100.0 164,820 100.0 4,667 102.8　 1,961 101.2

(Reference) Details of overseas-other segment

Europe 2,508 1.5 2,150 1.3 358 116.7 0.2 162 107.6

South East Asia 4,153 2.5 3,403 2.1 749 122.0 0.4 536 115.8

Note: Information regarding sales to third parties by geographical segment are presented on page 37.

169.5

2.7

(0.6)

0.7

1.3

(0.4)

3.5

(2.4)

164.8

155.0 165.0

Inter im 2002.9

Translation difference

El iminat ions and corporate

Overseas – Other

North Amer ica

Japan – Other

Tone Coca-Cola

Kikkoman

Inter im 2001.9

+2.8%
+1.2% excluding translation
difference

+¥4.7 billion
(¥ billions)
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7. Net sales by geographical segment

Net sales by geographical segment ¥ millions

　
Interim 2002.9 Interim 2001.9 Change

increase (decrease) ％

　 Amount Share Amount Share Amount YoY Share

Change
excluding
translation
difference 　

Kikkoman 63,265 37.3 65,679 39.8 (2,414) 96.3 (2.5) (2,414) 96.3

Tone Coca-Cola 55,730 32.9 52,278 31.7 3,451 106.6 1.2 3,451 106.6

Other 15,653 9.2 16,084 9.8 (431) 97.3 (0.6) (431) 97.3

Japan total 134,648 79.4 134,042 81.3 606 100.5 (1.9) 606 100.5
　 　 　 　 　 　 　 　 　

North America 33,783 19.9 30,119 18.3 3,664 112.2 1.6 1,284 104.3

Other 6,661 3.9 5,554 3.4 1,107 119.9 0.5 699 112.6
Eliminations and
corporate (109)　 　 　 (109)　 　 (102)　

Overseas total 40,335 23.8 35,673 21.7 4,662 113.1 2.1 1,882 105.3
　 　 　 　 　 　 　 　

Eliminations and
corporate (5,495) (3.2) (4,894) (3.0) (601) 112.3 (0.2) (527) 110.8

Consolidated total 169,488 100.0 164,820 100.0 4,667 102.8　 1,961 101.2

 166.8  2.7
 164.8

0 20 40 60 80 100 120 140 160 180

Consol idated total

6.3 0.4

5.6

31.4
2.4

30.1

37.5
2.835.7

0.0 5.0 10.0 15.0 20.0 25.0 30.0 35.0 40.0 45.0

Overseas

55.7
52.3

63.3
65.7

134.6
134.0

0.0 20.0 40.0 60.0 80.0 100.0 120.0 140.0

Japan

¥ billions

¥ billions
Tone Coca-
Cola

Overseas

North
America

Other

Consolidated

total

Japan

Kikkoman

　Interim 2001.9
　Interim 2002.9

Translation difference

+2.8%
+1.2% excluding translation
difference

+0.5%
+0.5% excluding
translation
difference

+13.1%
+5.3% excluding
translation
difference

¥ billions
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8. Cost of sales, selling, general and administrative expenses by geographical
segment

Cost of sales by geographical segment ¥ millions

　
Interim 2002.9 Interim 2001.9 Change

increase (decrease) ％

　
Amount Ratio to

net sales Amount Ratio to net
sales Amount YoY

Ratio to net
sales

Change
excluding
translation
difference 　

Japan 80,415 59.7 77,556 57.9 2,858 103.7 1.8 2,858 103.7

Overseas 25,805 64.0 23,289 65.3 2,515 110.8 (1.3) 757 103.3
Eliminations and
corporate (5,450) 99.2 (4,866) 99.4 (583) 112.0 (0.2) (510) 110.5

Consolidated total 100,770 59.5 95,980 58.2 4,790 105.0 1.3 3,105 103.2

Selling, general and administrative expenses by geographical segment ¥ millions

　
Interim 2002.9 Interim 2001.9 Change

increase (decrease) ％

　
Amount Ratio to net

sales Amount Ratio to net
sales Amount YoY

Ratio to net
sales

Change
excluding
translation
difference 　

Japan 50,995 37.9 54,082 40.3 (3,086) 94.3 (2.4) (3,086) 94.3

Overseas 9,756 24.2 8,983 25.2 773 108.6 (1.0) 81 100.9
Eliminations and
corporate (16) 0.3 (26) 0.5 9 62.0 (0.2) 10 59.2

Consolidated total 60,736 35.8 63,0.9 38.3 (2,303) 96.3 (2.5) (2,994) 95.2

Breakdown of selling, general and administrative expenses (consolidated total) ¥ millions

　
Interim 2002.9 Interim 2001.9 Change

increase (decrease) ％

　
Amount Ratio to net

sales Amount Ratio to net
sales Amount YoY

Ratio to net
sales

Change
excluding
translation
difference 　

Selling and promotional
expenses 14,179 8.3 14,324 8.7 (144) 99.0 (0.4) (186) 98.7

Advertising 5,731 3.4 5,808 3.5 (76) 98.7 (0.1) (204) 96.5

Freight 5,882 3.5 7,499 4.6 (1,616) 78.4 (1.1) (1,696) 77.4

Personnel expenses 18,487 10.9 18,710 11.4 (223) 98.8 (0.5) (459) 97.5

Other 16,456 9.7 16,697 10.1 (241) 98.6 (0.4) (447) 97.3

Total 60,736 35.8 63,039 38.3 (2,303) 96.3 (2.5) (2,994) 95.2
※ Employees’ pension and severance costs are included in personnel expenses.

6 4 . 0 %

6 5 . 3 %

5 9 . 7 %

5 7 . 9 %

5 9 . 5 %

5 8 . 2 %

45 .0 50 .0 55 .0 60 .0 65 .0 70 .0 75 .0

O v e r s e a s

J a p a n

Con s o l i d a t e d  t o t a l

C o s t  o f  S a l e s  ( C o n s o l i d a t e d ) Ra t i o  t o  ne t  s a l e s  I n t e r im  2001 . 9

Ra t i o  t o  ne t  s a l e s  I n t e r im  2002 . 9R a t i o  t o  n e t  s a l e s  b e f o r e
e l i m i n a t i o n s  a n d  c o r p o r a t e

2 4 . 2 %

2 5 . 2 %

3 7 . 9 %

4 0 . 3 %

3 5 . 8 %

3 8 . 3 %

10.0 15.0 20.0 25.0 30.0 35.0 40.0 45.0 50.0

O v e r s e a s

J a p a n

C o n s o l i d a t e d  t o t a l

S e l l i n g ,  G e n e r a l  a n d
 A d m i n i s t r a t i v e  E x p e n s e s

Rat io  to  net  sa les  In te r im 2001 .9
Rat io  to  net  sa les  In te r im 2002 .9

R a t i o  t o  n e t  s a l e s
b e f o r e  e l i m i n a t i o n s  a n d

c o r p o r a t e
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9. Cost of sales, selling, general and administrative expenses by geographical

segment (Japan)

Cost of sales by geographical segment ¥ millions

　
Interim 2002.9 Interim 2001.9 Change

increase (decrease) ％

　
Amount Ratio to

net sales Amount Ratio to
net sales Amount YoY

Ratio to
net sales

Change excluding
translation
difference 　

Kikkoman 33,059 52.3 34,556 52.6 (1,496) 95.7 (0.3) (1,496) 95.7

Tone Coca-Cola 34,381 61.7 29,511 56.5 4,869 116.5 5.2 4,869 116.5

Other 12,974 82.9 13,488 83.9 (514) 96.2 (1.0) (514) 96.2

Japan total 80,415 59.7 77,556 57.9 2,858 103.7 1.8 2,858 103.7

Selling, general and administrative expenses by geographical segment ¥ millions

　
Interim 2002.9 Interim 2001.9 Change

increase (decrease) ％

　
Amount Ratio to

net sales Amount Ratio to
net sales Amount YoY

Ratio to
net sales

Change excluding
translation
difference 　

Kikkoman 28,943 45.7 29,833 45.4 (890) 97.0 0.3 (890) 97.0

Tone Coca-Cola 20,152 36.2 22,340 42.7 (2,188) 90.2 (6.5) (2,188) 90.2

Other 1,900 12.1 1,908 11.8 (7) 99.6 0.3 (7) 99.6

Japan total 50,995 37.9 54,082 40.3 (3,086) 94.3 (2.4) (3,086) 94.3

61 . 7%

56 . 5%

52 . 3%

52 . 6%

59 . 7%

57 . 9%

45.0 50.0 55.0 60.0 65.0 70.0 75.0

Tone  Coca-Co l a

K i kkoman

Japan  to t a l

Cost of  Sales Ratio to net sales Interim 2001.9

Ratio to net sales Interim 2002.9
Rat io  to  net  sa les
before  e l im inat ions  and
corpora te

36.2%

42.7%

45.7%

45.4%

37.9%

40.3%

10.0 15.0 20.0 25.0 30.0 35.0 40.0 45.0 50.0

Tone  Coca-Co l a

K i kkoman

Japan  to ta l

Sel l ing ,  Genera l  and
Admin is t rat ive  Expenses

Ratio to net sales Interim 2001.9
Ratio to net sales Interim 2002.9

Rat io  to  ne t  sa les  be fo re
e l im ina t ions  and
corporate

Fall in labor costs and facility expenses offset
increase in ratio of fixed costs to sales resulting
from lower sales

Transfer of logistics operations to Tone
Logistics
Freight- and transportation-related
expenses transferred from selling
expenses to cost of sales due to the
inclusion of Tone Logistics in the
scope of consolidation.
Also reflects change in product mix

Include in cost of
sales
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10. Cost of sales, selling, general and administrative expenses by geographical

segment (Overseas)

Cost of sales by geographical segment ¥ millions

　
Interim 2002.9 Interim 2001.9 Change

increase (decrease) ％

　
Amount Ratio to

net sales Amount Ratio to
net sales Amount YoY

Ratio to
net sales

Change
excluding

translation
difference 　

North America 21,241 62.9 19,295 64.1 1,945 110.1 (1.2) 451 102.3

Other 4,674 70.2 3,993 71.9 680 117.0 (1.7) 408 110.2
Eliminations and
corporate (109) 100.0　 100.0 (109) -　 (102) -

Overseas total 25,805 64.0 23,289 65.3 2,515 110.8 (1.3) 757 103.3

Selling, general and administrative expenses by geographical segment ¥ millions

　
Interim 2002.9 Interim 2001.9 Change

increase (decrease) ％

　
Amount Ratio to

net sales Amount Ratio to
net sales Amount YoY

Ratio to
net sales

Change
excluding

translation
difference 　

North America 8,347 24.7 7,718 25.6 628 108.1 (0.9) 38 100.5

Other 1,409 21.1 1,265 22.8 144 111.4 (1.7) 42 103.4
Eliminations and
corporate 　 　 　 　 　 　 　 　 　

Overseas total 9,756 24.2 8,983 25.2 773 108.6 (1.0) 81 100.9

70.2%

71.9%

62.9%

64.1%

64.0%

65.3%

45.0 50.0 55.0 60.0 65.0 70.0 75.0

Other

North America

Overseas total

Cost of Sales Ratio to net sales Interim 2001.9

Ratio to net sales Interim 2002.9Ratio to net sales before
eliminations and corporate

21.1%

22.8%

24.7%

25.6%

24.2%

25.2%

10.0 15.0 20.0 25.0 30.0 35.0 40.0 45.0 50.0

Other

North America

Overseas total

Selling, General and
Administrative expenses

Ratio to net sales Interim 2001.9

Ratio to net sales Interim 2002.9
Ratio to net sales before
el iminations and
corporate

Increase in sales due to price
revision
Ratio of fixed costs to sales
decreased due to the increase in
sales
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11. Operating income by geographical segment

Operating income by geographical segment ¥ millions

　
Interim 2002.9 Interim 2001.9 Change

increase (decrease) ％

　
Amoun

t
Ratio to
net sales Amount Ratio to

net sales Amount YoY
Ratio to
net sales

Change
excluding

translation
difference 　

Kikkoman 1,262 2.0 1,288 2.0 (26) 97.9　 (26) 97.9
Tone Coca-
Cola 1,196 2.1 426 0.8 770 280.7 1.3 770 280.7

Other 778 5.0 687 4.3 90 113.2 0.7 90 113.2

Japan total 3,236 2.4 2,402 1.8 834 134.7 0.6 834 134.7

North America 4,195 12.4 3,104 10.3 1,090 135.1 2.1 794 125.6

Other 578 8.7 294 5.3 283 196.1 3.4 248 184.2
Eliminations
and corporate 　 　 　 　 　 　 　 　 　

Overseas total 4,773 11.8 3,399 9.5 1,373 140.4 2.3 1,043 130.7
Eliminations
and corporate (29) 0.5 (2)　 (27) 1,333.4 0.5 (27) 1,333.4
Consolidated
total 7,981 4.7 5,800 3.5 2,180 137.6 1.2 1,850 131.9

7.7 0.3

5.8

0 1 2 3 4 5 6 7 8

Conso l i da ted
tota l

0.6

0.3

3.9 0.3
3.1

4.5
0.33.4

0.0 1.0 2.0 3.0 4.0 5.0 6.0 7.0 8.0

Ove r s e a s

1 . 2
0 . 4

1 . 3
1 . 3

3 . 2
2 . 4

0 1 2 3 4 5 6 7 8

Japan

¥ billions

¥ billions

Tone Coca-
Cola

Overseas

North
America

Other

Consolidated
total

Japan total

Kikkoman

　Interim 2001.9
　Interim 2002.9
　Translation difference

Decrease in sales and the effects of cost
reductions

Increase in sales + the effects of
structural improvements

Increase in sales
volume and sales
revenues due to price
revisions

Increase in sales volume
and sales revenues due
to price revisions

+37.6%
+31.9% excluding translation
difference

+34.7%

+40.4%
+30.7% excluding
translation difference

¥ billions
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12. Changes in operating income by geographical segment

Operating income by geographical segment ¥ millions

　
Interim 2002.9 Interim 2001.9 Change

increase (decrease) ％

　
Amount Ratio to

net sales Amount Ratio to
net sales Amount YoY

Ratio to
net sales

Change
excluding

translation
difference 　

Kikkoman 1,262 2.0 1,288 2.0 (26) 97.9　 (26) 97.9

Tone Coca-Cola 1,196 2.1 426 0.8 770 280.7 1.3 770 280.7

Other 778 5.0 687 4.3 90 113.2 0.7 90 113.2

Japan total 3,236 2.4 2,402 1.8 834 134.7 0.6 834 134.7
　 　 　 　 　 　 　 　 　 　

North America 4,195 12.4 3,104 10.3 1,090 135.1 2.1 794 125.6

Other 578 8.7 294 5.3 283 196.1 3.4 248 184.2
Eliminations and
corporate 　 　 　 　 　 　 　 　 　

Overseas total 4,773 11.8 3,399 9.5 1,373 140.4 2.3 1,043 130.7

Eliminations and
corporate (29) 0.5 (2)　 (27) 1,333.4 0.5 (27) 1,333.4

Consolidated total 7,981 4.7 5,800 3.5 2,180 137.6 1.2 1,850 131.9

(Reference) Details of overseas-other segment

Europe 178 7.1 70 3.3 107 251.6 3.8 92 231.1

South East Asia 400 9.6 224 6.6 176 178.6 3.0 155 169.4

8 . 0

0 . 3

0 . 0

0 . 2

0 . 8

0 . 1

0 . 8

0 . 0

5 . 8

4 . 0 5 . 0 6 . 0 7 . 0 8 . 0

I n t e r i m  2 0 0 2 . 9

T r a n s l a t i o n  d i f f e r e n c e

I n t e r a r e a  s a l e s  a n d
t r a n s f e r s

O v e r s e a s ;  o t h e r

N o r t h  A m e r i c a

J a p a n ;  O t h e r

T o n e  C o c a - C o l a

K i k k o m a n

I n t e r i m  2 0 0 1 . 9

+ ¥ 2 . 2  b i l l i o n

¥ billions

+37.6%
+31.9% excluding
translation difference

+ ¥2.2 billion
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13.  Changes  in  net  sa les  by business  segment

169.5

2.7

0.2

(0.6)

3.5

(1.0)

(0.1)

164.8

155.0 160.0 165.0 170.0

I n te r im  2002 .9

Trans la t ion  d i f fe rence

In te r g roup  sa l es  and  t r ans fe r s

O the r s

Coca-Co l a

Foods- who lesa le

Foods-  manu fac tu r i ng  and  sa l es

In te r im  2001 .9

+¥4.7 bi l l ion

+2.8%
+1.2% excluding
translation
difference

Soy sauce +0.4
Soy sauce derivative
products +0.4
Del Monte (0.2)
Sake and wine (0.7)

Please refer to the next  page for detai ls .

+ ¥4.7 billion
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13. Changes in net sales by business segment (Continued)

Net sales by business segment ¥ millions
Interim 2002.9 Interim 2001.9 Change

increase (decrease)
％

　　 Amount Share Amount Share Amount YoY Share

Change
excluding
translation
difference 　

　
Foods- manufacturing
and sales 88,163 52.0 87,014 52.8 1,148 101.3 (0.8) (65) 99.9

　Foods- wholesale 24,259 14.3 23,726 14.4 533 102.2 (0.1) (955) 96.0

　Coca-Cola 55,730 32.9 52,278 31.7 3,451 106.6 1.2 3,451 106.6

　Others 1,912 1.1 2,524 1.5 (611) 75.8 (0.4) (636) 74.8

　Eliminations and corporate (577) (0.3) (723) (0.4) 145 79.8 0.1 166 77.0

　Consolidated total 169,488 100.0 164,820 100.0 4,667 102.8　 1,961 101.2

Foods- manufacturing and sales ¥ millions

　　
Interim 2002.9 Interim 2001.9 Change

increase (decrease) ％

　　 Amount Share Amount Share Amount YoY Share

Change
excluding
translation
difference 　

　Soy sauce 44,130 26.0 42,660 25.9 1,470 103.4 0.1 405 100.9

　Soy sauce derivative products 9,681 5.7 9,302 5.7 379 104.1　 379 104.1

　Del Monte 23,059 13.6 23,088 14.0 (29) 99.9 (0.4) (177) 99.2

　Sake and wine 11,768 7.0 12,429 7.5 (661) 94.7 (0.5) (661) 94.7

　Eliminations (476) (0.3) (465) (0.3) (10) 102.2　 (10) 102.2

　Total 88,163 52.0 87,014 52.8 1,148 101.3 (0.8) (65) 99.9

Net sales 　（unconsolidated） ¥ millions

　　
Interim 2002.9 Interim 2001.9 Change

increase (decrease) ％

　　 Amount Share Amount Share Amount YoY Share

Change
excluding
translation
difference 　

　Soy sauce 29,684 46.9 30,204 46.0 (520) 98.3 0.9 (520) 98.3

　Soy sauce derivative products 9,681 15.3 9,302 14.2 379 104.1 1.1 379 104.1

　Del Monte 10,887 17.2 12,324 18.8 (1,436) 88.3 (1.6) (1,436) 88.3

　Sake and wine 11,409 18.1 12,046 18.3 (637) 94.7 (0.2) (637) 94.7

　Others 1,601 2.5 1,801 2.7 (199) 88.9 (0.2) (199) 88.9

　Unconsolidated total 63,265 100.0 65,679 100.0 (2,414) 96.3　 (2,414) 96.3
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14. Changes in operating income by business segment

Operating income by business segment ¥ millions

　 　
Interim 2002.9 Interim 2001.9 Change

increase (decrease) ％

　　
Amount Ratio to

net sales Amount Ratio to
net sales Amount YoY

Ratio to
net sales

Change
excluding

translation
difference 　

　
Foods; manufacturing
and sales 5,576 6.3 4,357 5.0 1,218 128.0 1.3 938 121.5

　Foods; wholesale 966 4.0 730 3.1 235 132.3 0.9 182 124.9

　Coca-Cola 1,196 2.1 426 0.8 770 280.7 1.3 770 280.7

　Others 238 12.5 269 10.7 (30) 88.5 1.8 (26) 90.1

　Eliminations and corporate 2 (0.5) 16 (2.2) (13) 18.5 1.7 (13) 15.0

　Consolidated total 7,981 4.7 5,800 3.5 2,180 137.6 1.2 1,850 131.9

8.0

0.3

0.0

0.0

0.8

0.2

0.9

5.8

4.0 5.0 6.0 7.0 8.0

Interim 2002.9

Translation difference

Intergroup sales and transfers

Others

Coca-Cola

Foods-wholesale

Foods-manufacturing and sales

Interim 2001.9

+¥2.2 bill ion

¥ billions

+37.6%
+31.9% excluding translation
difference

+ ¥2.2 billion
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15. Consolidated segment information

Consolidated total by business segment ¥ millions

Segment
Interim 2002.9 Interim 2001.9 Change

increase (decrease) ％

Amount Ratio to
net sales Amount Ratio to

net sales Amount YoY
Ratio to
net sales

Change
excluding

translation
difference

Sales 88,163 100.0 87,014 100.0 1,148 101.3 (65) 99.9Foods;
manufacturing
and sales

Operating
income 5,576 6.3 4,357 5.0 1,218 128.0 1.3 938 121.5

Sales 24,259 100.0 23,726 100.0 533 102.2 (955) 96.0

Foods; wholesale
Operating
income 966 4.0 730 3.1 235 132.3 0.9 182 124.9

Sales 55,730 100.0 52,278 100.0 3,451 106.6 3,451 106.6

Coca-Cola
Operating
income 1,196 2.1 426 0.8 770 280.7 1.3 770 280.7

Sales 1,912 100.0 2,524 100.0 (611) 75.8 (636) 74.8

Others
Operating
income 238 12.5 269 10.7 (30) 88.5 1.8 (26) 90.1

Sales (577) 100.0 (723) 100.0 145 79.8 166 77.0
Eliminations and
corporate

Operating
income 2 (0.5) 16 (2.2) (13) 18.5 1.7 (13) 15.0

Sales 169,488 100.0 164,820 100.0 4,667 102.8 1,961 101.2

Consolidated total
Operating
income 7,981 4.7 5,800 3.5 2,180 137.6 1.2 1,850 131.9

1 . 9
0 . 0

2 . 5

5 5 . 7 0 . 0

5 2 . 3

2 2 . 8 1 . 5

2 3 . 7

8 6 . 9 1 . 2

8 7 . 0

1 6 6 . 8 2 . 7
1 6 4 . 8

0 4 0 8 0 1 2 0 1 6 0

I n t e r i m  2 0 0 2 . 9

I n t e r i m  2 0 0 1 . 9

I n t e r i m  2 0 0 2 . 9

I n t e r i m  2 0 0 1 . 9

I n t e r i m  2 0 0 2 . 9

I n t e r i m  2 0 0 1 . 9

I n t e r i m  2 0 0 2 . 9

I n t e r i m  2 0 0 1 . 9

I n t e r i m  2 0 0 2 . 9

I n t e r i m  2 0 0 1 . 9

Net sales before eliminations and corporate

+2.8%
+1.2% excluding
translation difference

  Translation
　difference

Consolidated
total
Foods-
manufacturing
and sales
Foods-
wholesale

Coca-Cola

Others

0 . 20

0 . 3

1 . 2 0

0 . 4

0 . 9 0 . 1

0 . 7

5 . 3
0 . 3

4 . 4

7 . 7
0 . 3

5 . 8

0 2 4 6 8 1 0

I n t e r i m  2 0 0 2 . 9

I n t e r i m  2 0 0 1 . 9

I n t e r i m  2 0 0 2 . 9

I n t e r i m  2 0 0 1 . 9

I n t e r i m  2 0 0 2 . 9

I n t e r i m  2 0 0 1 . 9

I n t e r i m  2 0 0 2 . 9

I n t e r i m  2 0 0 1 . 9

I n t e r i m  2 0 0 2 . 9

I n t e r i m  2 0 0 1 . 9

Consolidated
total
Foods-
manufacturing
and sales
Foods-
wholesale

Coca-Cola

Others

Operating income

+37.6%
+31.9% excluding
translation difference

¥ billions

¥ billions
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16. Consolidated business and geographical segment information (Japan)

Business and geographical segment information (Japan) ¥ millions

Segment
Interim 2002.9 Interim 2001.9 Change

increase (decrease) %

　
Amount Ratio to

net sales Amount Ratio to
net sales Amount YoY

Ratio to
net sales

Change
excluding
translation
difference

　 Sales 70,818 100.0 72,283 100.0 (1,464) 98.0 (1,464) 98.0

　

Foods-
manufacturing
and sales

Operating
income 1,533 2.2 1,513 2.1 20 101.4 0.1 20 101.4

　 Sales 6,788 100.0 7,887 100.0 (1,098) 86.1 (1,098) 86.1

　

Foods-
wholesale Operating

income 186 2.8 166 2.1 20 112.2 0.7 20 112.2

　 Sales 55,730 100.0 52,278 100.0 3,451 106.6 3,451 106.6

　Coca-Cola
Operating
income 1,196 2.1 426 0.8 770 280.7 1.3 770 280.7

　 Sales 1,601 100.0 2,033 100.0 (431) 78.8 (431) 78.8

　Others
Operating
income 294 18.4 291 14.3 3 101.0 4.1 3 101.0

　 Sales (291) 100.0 (441) 100.0 149 66.0 149 66.0

　
Eliminations
and corporate

Operating
income 25 (8.7) 5 (1.2) 20 490.6 (7.5) 20 490.6

　 Sales 134,648 100.0 134,042 100.0 606 100.5 606 100.5

　
Consolidated
total

Operating
income 3,236 2.4 2,402 1.8 834 134.7 0.6 834 134.7

1 . 6

2 . 0

5 5 . 7
5 2 . 3

6 . 8

7 . 9

7 0 . 8
7 2 . 3

1 3 4 . 6

1 3 4 . 0

0 4 0 8 0 1 2 0 1 6 0

I n t e r i m  2 0 0 2 . 9

I n t e r i m  2 0 0 1 . 9

I n t e r i m  2 0 0 2 . 9

I n t e r i m  2 0 0 1 . 9

I n t e r i m  2 0 0 2 . 9

I n t e r i m  2 0 0 1 . 9

I n t e r i m  2 0 0 2 . 9

I n t e r i m  2 0 0 1 . 9

I n t e r i m  2 0 0 2 . 9

I n t e r i m  2 0 0 1 . 9

Net sales before eliminations and corporate

+0.5%
+0.5% excluding
translation difference

¥ billions

Japan total

Foods-
manufacturing
and sales

Foods-
wholesale

Coca-Cola

Others

0 . 3

0 . 3

1 . 2

0 . 4

0 . 2
0 . 2

1 . 5
1 . 5

3 . 2
2 . 4

0 2 4 6 8 1 0

I n t e r i m  2 0 0 2 . 9

I n t e r i m  2 0 0 1 . 9

I n t e r i m  2 0 0 2 . 9

I n t e r i m  2 0 0 1 . 9

I n t e r i m  2 0 0 2 . 9

I n t e r i m  2 0 0 1 . 9

I n t e r i m  2 0 0 2 . 9

I n t e r i m  2 0 0 1 . 9

I n t e r i m  2 0 0 2 . 9

I n t e r i m  2 0 0 1 . 9

Operating income

+34.7%
+34.7% excluding
translation difference

¥ billions

Japan total

Foods-
manufacturing
and sales
Foods-
wholesale

Coca-Cola

Others

¥ billions

¥ billions
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17.Consolidated business and geographical segment information (Overseas)

ｓ

Business and geographical segment information (Overseas) ¥ millions

Segment
Interim 2002.9 Interim 2001.9 Change

increase (decrease) %

Amount Ratio to
net sales Amount Ratio to

net sales Amount YoY
Ratio to
net sales

Change
excluding
translation
difference

　 Sales 18,954 100.0 16,202 100.0 2,751 117.0　 1,483 109.2

　

Foods-
manufacturing
and sales

Operating
income 4,040 21.3 2,867 17.7 1,172 140.9 3.6 892 131.1

　 Sales 21,120 100.0 19,000 100.0 2,120 111.2　 629 103.3

　

Foods-
wholesale Operating

income 781 3.7 547 2.9 234 142.8 0.8 180 132.9

　 Sales 　 　 　 　 　 　 　 　 　

　Coca-Cola
Operating
income 　 　 　 　 　 　 　 　 　

　 Sales 310 100.0 491 100.0 (180) 63.3　 (204) 58.4

　Others
Operating
income (55) (18.0) (22) (4.5) (33) 254.4 (13.5) (30) 237.4

　 Sales (50) 100.0 (20) 100.0 (30) 248.9　 (26) 230.6

　
Eliminations
and corporate

Operating
income 7 (14.5) 6 (32.4)　 111.4 17.9　 103.0

　 Sales 40,335 100.0 35,673 100.0 4,662 113.1　 1,882 105.3

　
Consolidated
total

Operating
income 4,773 11.8 3,399 9.5 1,373 140.4 2.3 1,043 130.7

0 . 3

0 . 5

0

0 . 0

1 9 . 6
1 . 5

1 9 . 0

1 7 . 7 1 . 3

1 6 . 2

3 7 . 6
2 . 8

3 5 . 7

0 4 0 8 0 1 2 0 1 6 0

I n t e r i m  2 0 0 2 . 9

I n t e r i m  2 0 0 1 . 9

I n t e r i m  2 0 0 2 . 9

I n t e r i m  2 0 0 1 . 9

I n t e r i m  2 0 0 2 . 9

I n t e r i m  2 0 0 1 . 9

I n t e r i m  2 0 0 2 . 9

I n t e r i m  2 0 0 1 . 9

I n t e r i m  2 0 0 2 . 9

I n t e r i m  2 0 0 1 . 9

Net sales before eliminations and corporate

+13.1%
+5.3% excluding
translation
difference

¥ billions

Overseas total

Foods-
manufacturing
and sales

Foods-
wholesale

Coca-Cola

Others

  Translation
　difference

( 0 . 1 )
0 . 0

0 . 0

0 . 0

0 . 7 0 . 1

0 . 5

3 . 8
0 . 3

2 . 9

4 . 4
0 . 3

3 . 4

0 2 4 6 8 1 0

I n t e r i m  2 0 0 2 . 9

I n t e r i m  2 0 0 1 . 9

I n t e r i m  2 0 0 2 . 9

I n t e r i m  2 0 0 1 . 9

I n t e r i m  2 0 0 2 . 9

I n t e r i m  2 0 0 1 . 9

I n t e r i m  2 0 0 2 . 9

I n t e r i m  2 0 0 1 . 9

I n t e r i m  2 0 0 2 . 9

I n t e r i m  2 0 0 1 . 9

Operating income

Overseas total
Foods-
manufacturin
g and sales
Foods-
wholesale

Coca-Cola

Others

+40.4%
+30.7% excluding
translation
difference

¥ billions

¥ billions

¥ billions
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18. Changes in recurring income

Other income (expenses) ¥ millions

　
Interim 2002.9 Interim 2001.9 Change

increase (decrease) ％

　
Amount Ratio to

net sales Amount Ratio to
net sales Amount YoY

Ratio to
net sales

Change
excluding
translation
difference 　

Financial income 70 0.1 (74)　 144 (95.0) 0.1 142 (91.9)
Miscellaneous
income and
expenses (798) (0.5) (590) (0.4) (208) 135.3 (0.1) (182) 130.9
Equity in earnings
(loss) of
unconsolidated
subsidiaries and
affiliates (115) (0.1) 131 0.1 (247) (87.7) (0.2) (247) (87.8)

Total (843) (0.5) (532) (0.3) (311) 158.4 (0.2) (287) 154.0

Recurring income ¥ millions

　
Interim 2002.9 Interim 2001.9 Change

increase (decrease) ％

　
Amount Ratio to

net sales Amount Ratio to
net sales Amount YoY

Ratio to
net sales

Change
excluding
translation
difference 　

Recurring income 7,137 4.2 5,267 3.2 1,869 135.5 1.0 1,562 129.7

7.1

0.3

(0.2)

(0.3)

0.1

1.9

5.3

0.0 2.0 4.0 6.0 8.0

+¥1.9 billion

¥ billions

Decrease in interest

expenses

Equity in loss of
CCEJP and other

＋35.5%
+29.7% excluding
translation
difference

Interim 2001.9

Operating income

Net financial income

Equity in earnings (loss) of unconsolidated

subsidiaries and affiliates

Miscellaneous income and expenses

Translation difference

Interim 2002.9
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19. Changes in interim net income

E x t r a o r d i n a r y  P r o f i t s  a n d  L o s s e s

Other

Tone Coca-Cola

E x t r a o r d i n a r y  P r o f i t s  a n d  L o s s e s

Other

Tone Coca-Cola

¥ billions

Tone: transfer of
employees

Interim 2002.9 Extraordinary
losses

Extraordinary
profits

0.1   0.2

0.9

0.1

0.4

0.6

0.4

0.1

¥ billions

3.6
(0.8)
(0 .1)

1.8
2.6

I n t e r i m  2 0 0 2 . 9

I n c o m e  t a x e s

E x t r a o r d i n a r y  l o s s e s

E x t r a o r d i n a r y  p r o f i t s

R e c u r r i n g  i n c o m e

I n t e r i m  2 0 0 1 . 9

¥ billions+40.5%
+32.8% excluding
translation difference

Renewal of Kikkoman
manufacturing facilities

Interim 2002.9 Extraordinary
losses

Extraordinary
profits

Gain on sales of property, plant and equipment

Special additional severance benefits

Loss on disposal of property, plant and
equipment

Gain on sales of property, plant and
equipment

Special additional severance benefits

Loss on disposal of property, plant and
equipment

Loss on devaluation of investments in
securities

Tone: transfer of
employees

Please refer to the next page for details.

+ ¥1.0 billion
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19. Changes in interim net income (continued)

Extraordinary profit and loss

　
Interim 2002.9 Interim 2001.9 Change

increase (decrease) ％

　
Amount Ratio to

net sales Amount Ratio to
net sales Amount YoY

Ratio to
net sales

Change
excluding

translation
difference 　

Extraordinary profit 438 0.3 294 0.2 143 148.5 0.1 143 148.5
Gain on sales of
property, plant and
equipment 438　 294　 143　 　 143　

Extraordinary loss 1,125 0.7 1,034 0.6 91 108.9 0.1 91 108.9
Special additional
severance benefits 626　 958　 (331)　 　 (331)　
Loss on disposal of
property, plant and
equipment 404　 75　 328　 　 328　
Loss on devaluation
of golf memberships 29　 -　 29　 　 29　
Loss on devaluation
of investment in
securities 66　 -　 66　 　 66　
Income taxes

　
Interim 2002.9 Interim 2001.9 Change

increase (decrease) ％

　
Amount Ratio to

net sales Amount Ratio to
net sales Amount YoY

Ratio to
net sales

Change
excluding

translation
difference 　

Income taxes –
current 3,360 2.0 2,899 1.8 460 115.9 0.2 352 112.2
Income taxes –
deferred (528) (0.3) (897) (0.6) 369 58.9 0.3 366 59.2

Minority interests (5)　 (53)　 47 10.4　 47 10.4

Total 2,826 1.7 1,948 1.2 877 145.0 0.5 766 139.3
Interim net income

　
Interim 2002.9 Interim 2001.9 Change

increase (decrease) ％

　
Amount Ratio to

net sales
Amount Ratio to

net sales Amount YoY
Ratio to
net sales

Change
excluding

translation
difference 　

Interim net income 3,623 2.1 2,579 1.6 1,043 140.5 0.5 847 132.8
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20.  Financial  posit ion (balance sheets)

F i n a n c i a l  p o s i t i o n  ( b a l a n c e  s h e e t s )

A s s e t s ¥  mi l l ions

　
I n t e r i m  2 0 0 2 . 9 I n t e r i m  2 0 0 1 . 9

C h a n g e

i n c r e a s e  ( d e c r e a s e )

　 A m o u n t A m o u n t A m o u n t Y o Y

A s s e t s 2 8 7 , 3 6 7 295 ,911 ( 8 ,543 ) 97 .1

C u r r e n t  a s s e t s 112 ,264 1 1 1 , 3 4 2 921 100 .8

F i x e d  a s s e t s 1 7 5 , 1 0 3 1 8 4 , 5 6 9 ( 9 ,465 ) 94 .9

（P r o p e r t y ,  p l a n t  a n d  e q u i p m e n t ） 1 2 0 , 3 4 0 1 2 6 , 3 2 0 ( 5 ,980 ) 95 .3

（I n t a n g i b l e  f i x e d  a s s e t s） 8 ,014 8 ,730 ( 715 ) 91 .8

（I n v e s t m e n t s  a n d  o t h e r  a s s e t s） 46 ,748 49 ,518 ( 2 ,769 ) 94 .4

Total 2 8 7 , 3 6 7 295 ,911 ( 8 ,543 ) 97 .1

L i a b i l i t i e s ,  m i n o r i t y  i n t e r e s t s  a n d  s h a r e h o l d e r s’  e q u i t y ¥  mi l l ions

　
I n t e r i m  2 0 0 2 . 9 I n t e r i m  2 0 0 1 . 9

C h a n g e

i n c r e a s e  ( d e c r e a s e )

　 A m o u n t A m o u n t A m o u n t Y o Y

L i a b i l i t i e s 1 3 7 , 4 3 6 1 4 8 , 0 0 7 ( 10 ,571 ) 92 .9

C u r r e n t  l i a b i l i t i e s 72 ,951 70 ,868 2 ,083 102 .9

L o n g - t e r m  l i a b i l i t i e s 64 ,484 77 ,139 ( 12 ,654 ) 83 .6

M i n o r i t y  i n t e r e s t s 18 ,392 19 ,151 ( 758 ) 96 .0

S h a r e h o l d e r s’  e q u i t y 1 3 1 , 5 3 9 1 2 8 , 7 5 2 2 ,787 102 .2

C o m m o n  s t o c k ,  a d d i t i o n a l

p a i d - i n  c a p i t a l ,  r e t a i n e d  e a r n i n g s 1 2 4 , 8 5 3 119 ,989 4 ,864 104 .1

U n r e a l i z e d  h o l d i n g  g a i n  o n  s e c u r i t i e s 8 ,439 9 ,312 ( 872 ) 90 .6

T r a n s l a t i o n  a d j u s t m e n t s ( 1 ,754 ) ( 549 ) ( 1 ,204 ) 319 .2

Total 2 8 7 , 3 6 7 295 ,911 ( 8 ,543 ) 97 .1

1 8 4 . 6

1 1 2 . 3

1 1 1 . 3

1 7 5 . 1

F i x e d  a s s e t s

C u r r e n t  a s s e t s

( 9 . 5 )

P r o p e r t y ,  p l a n t  a n d  e q u i p m e n t :
　  t r a n s f e r  o f  T o n e  I b a r a g i  P l a n t  　 ( 2 . 4 )
L o s s  o n  d e v a l u a t i o n  o f  i n v e s t m e n t s
　  i n  s e c u r i t i e s  a n d  o t h e r 　 ( 1 . 5 )

Assets

¥ billions

1 2 8 . 8 7 7 . 1

7 3 . 0

7 0 . 9

1 3 1 . 5

1 9 . 1

1 8 . 4 6 4 . 5

S h a r e h o l d e r s ’

e q u i t y
M i n o r i t y
i n t e r e s t s

L o n g - t e r m
l i a b i l i t i e s
C u r r e n t

l i a b i l i t i e s

¥ billions

Liabilities, minority interests and
shareholders’ equity

Interim
2001.9

Interim
2002.9

Interim
2001.9

Interim
2002.9

Transfer to current portion
of convertible bonds　10.0

Inventories　(6.3)
Cash and deposits +7.3

295.9

287.4

295.9

287.4
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21. Changes in free cash flows

Statements of cash flows ¥ millions

　　 　
Interim 2002.9 Interim 2001.9 Change

increase (decrease)

　　 　 Amount Amount Amount YoY

　ⅠCash flows from operating activities 6,353 6,503 (150) 97.7

　
Income before income taxes
and minority interests 6,449 4,528 1,921 142.4

　 Depreciation and amortization 7,314 7,838 (524) 93.3

　
Accrued employees’ pension
and severance costs (155) (220) 65 70.3

　

Interest and dividend income
・ interest expense (70) 74 (145) (95.6)

　
Equity in earnings of unconsolidated
subsidiaries and affiliates 115 (131) 247 (87.7)

　

Gain on sales of property,
plant and equipment
・loss on disposal of property,
plant and equipment (33) (219) 185 15.5

　 Notes and accounts receivable (1,627) (3,466) 1,838 47.0

　 Inventories 2,814 (750) 3,565 (374.9)

　 Notes and accounts payable (2,521) 1,472 (3,994) (171.3)

　 Other (1,863) 178 (2,041) (1,045.0)

　 　（Subtotal） 10,420 9,302 1,117 112.0

　

Interest and dividends received
・ interest paid 137 (81) 219 (169.2)

　　 Income taxes paid (4,205) (2,718) (1,487) 154.7

　ⅡCash flows from investing activities (659) (9,353) 8,694 7.1

　
Acquisition of property,
plant and equipment (6,019) (6,672) 652 90.2

　
Proceeds from sales of property,
plant and equipment 3,923 519 3,404 755.6

　 Acquisition of investments in securities (1,010) (1,340) 329 75.4

　 Purchase of subsidiary’s stock - (1,655) 1,655　

　 Addition to loans receivable (109) (442) 333 24.7

　 Proceeds from collection of loans 2,016 291 1,725 692.8

　　 Other 539 (52) 592 (1,018.7)

　Ⅲ Cash flows from financing activities (501) 4,067 (4,568) (12.3)

　
Increase in short-term bank loans
and long-term debt 1,003 4,350 (3,347) 23.1

　 Cash dividends paid (1,380) (331) (1,048) 416.7

　 Other (124) 47 (171) (260.0)

　

ⅣEffect of exchange rate changes
on cash and cash equivalents (1,114) 569 (1,684) (195.7)

　ⅤIncrease in cash and cash equivalents 4,077 1,786 2,291 228.3

　

Free cash flows
（cash flows from operating activities
+ cash flows from investing activities） 5,693 (2,850) 8,544 (199.7)

5 . 7

1 . 9

1 . 7

1 . 7

3 . 4

0 . 0

( 1 . 5 )

( 0 . 6 )

1 . 9

( 2 . 8 ) Cash flows from
operating activities
(¥0.2billion)
¥(0.2) billion

Sale of
Ibaragi Plant,
etc.

FV in
previous
period, etc.

Cash flows
from investing
activities
+¥8.7 billion

Interim 2001.9
Income before income taxes and
minority interests
Change in working capital
Income taxes paid
Others
Proceeds for sales of property, plant
and equipment
Purchase of subsidiary’s stock
Proceeds from collection of loans
Others
Interim 2002.9

+ ¥ 8.5 billion

Three months in advance
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22. Capital expenditures, depreciation and amortization

Capital expenditures（including intangible fixed assets and long-term accrued expenses） ¥ millions

　 Consolidated Japan Overseas Kikkoman Tone Coca-Cola

Interim 2000.6 7,957 6,929 1,023 2,586 3,639

Interim 2001.9 7,603 6,479 1,119 2,605 2,764

Interim 2002.9 6,238 5,098 1,140 1,354 2,989
Depreciation and amortization
（including intangible fixed assets and long-term accrued expenses） ¥ millions

　 Consolidated Japan Overseas Kikkoman Tone Coca-Cola

Interim 2000.6 7,783 6,709 1,066 3,003 3,143

Interim 2001.9 7,838 6,600 1,231 3,098 2,954

Interim 2002.9 7,314 5,990 1,325 2,943 2,510

5.1 1.1

6.5 1.1

6.9 1.0

0.0 2.0 4.0 6.0 8.0

¥ billions

Interim 2000.6

Interim 2001.9

Interim 2002.9

Capital Expenditures
Japan

Overseas

6.0 1.3

6.6 1.2

6.7 1.1

0.0 2.0 4.0 6.0 8.0
¥ billions

Interim 2000.6

Interim 2001.9

Interim 2002.9

Depreciation and Amortization Japan

Overseas

Kikkoman: Soy sauce feedstock processing and
fermentation tanks, etc.
Tone Coca-Cola: Vending machines, joint production
line, etc.
Others: Increased capacity at KSP, others

Consolidated total

Consolidated total

Tone Coca-Cola: Reduction in manufacturing
depreciation expenses due to sale of Ibaragi Plant
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Ⅱ. Business performance for the fiscal year ending March 31, 2003

1. Forecasts of consolidated business performance

Forecasts of consolidated business performance for the fiscal year ending March 31, 2003 ¥ millions

　
2003.3

revised forecast 2002.3 Change
increase (decrease) ％

　
Amount Ratio to

net sales Amount Ratio to
net sales Amount YoY

Ratio to
net sales

Change
excluding

translation
difference 　

Net sales 346,000 100.0 336,887 100.0 9,112 102.7 - 7,322 102.2
Operating
income 17,400 5.0 14,942 4.4 2,457 116.4 0.6 2,226 114.9
Recurring
income 15,200 4.4 13,183 3.9 2,016 115.3 0.5 1,810 113.7

Net income 7,900 2.3 5,363 1.6 2,536 147.3 0.7 2,409 144.9

Exchange rates

Yen/US$ 125.00 121.64 3.36 102.8

7.8 0 .1

5 .4

15.0 0 .2

13.2

17.2 0 .2

14.9

344 . 2 1 .8

336 . 9

2 0 0 3 . 3  R e v i s e d  f o r e c a s t

2 0 0 2 . 3  A c t u a l

2 0 0 3 . 3  R e v i s e d  f o r e c a s t

2 0 0 2 . 3  A c t u a l

2 0 0 3 . 3  R e v i s e d  f o r e c a s t

2 0 0 2 . 3  A c t u a l

2 0 0 3 . 3  R e v i s e d  f o r e c a s t

2 0 0 2 . 3  A c t u a l

Recurring income

Net income

Operating income

Net sales

¥ billions

Year
Revised Forecast vs. Previous
Year

　　　Translation
 　　　difference

Exchange rate (US$) 2002.3 Actual　　　　　  ¥121.64
　　　　　　　　 2003.3 Revised forecast    ¥125.00
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2. Forecasts of consolidated business performance by geographical segment

Forecasts of consolidated business performance by geographical segment (Japan) ¥ millions

　
2003.3

revised forecast 2002.3 Change
increase (decrease) ％

　
Amount Ratio to

net sales Amount Ratio to
net sales Amount YoY

Ratio to
net sales

Change
excluding
translation
difference 　

Sales to third parties 269,000 - 265,707 - 3,292 101.2 - 3,292 101.2

Interarea sales and transfers 8,500 - 7,998 - 501 106.3 - 501 106.3

Total sales 277,500 100.0 273,706 100.0 3,793 101.4 - 3,793 101.4

　 　 　 　 　 　 　 　 　 　

Operating income 8,800 3.2 7,733 2.8 1,066 113.8 0.4 1,066 113.8

Forecasts of consolidated business performance by geographical segment (Overseas) ¥ millions

　
2003.3

revised forecast
2002.3 Change

increase (decrease) ％

　
Amount Ratio to

net sales
Amount Ratio to

net sales Amount YoY
Ratio to
net sales

Change
excluding
translation
difference 　

Sales to third parties 77,000 - 71,180 - 5,819 108.2 - 4,030 105.7

Interarea sales and transfers 2,500 - 2,953 - (453) 84.7 - (521) 82.3

Total sales 79,500 100.0 74,133 100.0 5,366 107.2 - 3,508 104.7

Operating income 8,600 10.8 7,204 9.7 1,395 119.4 1.1 1,164 116.2

8 .8

7 .7

2 7 7 . 5

2 7 3 . 7

2 0 0 3 . 3  R e v i s e d  f o r e c a s t

2 0 0 2 . 3  A c t u a l

2 0 0 3 . 3  R e v i s e d  f o r e c a s t

2 0 0 2 . 3  A c t u a l

Ye a r
( J a p a n )

Operating income

Net sales

¥ billions

8.4 0.2

7.2

77 .6 1.9

74 .1

2 0 0 3 . 3  R e v i s e d
f o r e c a s t

2 0 0 2 . 3  A c t u a l

2 0 0 3 . 3  R e v i s e d
f o r e c a s t

2 0 0 2 . 3  A c t u a l

Ye a r
(O v e r s e a s ) ¥ billions

Net sales

Operating income

　　　Translation
　　　 difference



- 27 -

3. Forecasts of consolidated business performance by business segment

Forecasts of consolidated business performance by business segment for the fiscal year ending March 31,
2003 ¥ millions

Segment
2003.3

revised forecast 2002.3 Change
increase (decrease) ％

　　 　
Amount Ratio to

net sales
Amount Ratio to

net sales Amount YoY
Ratio to
net sales

Change
excluding

translation
difference 　

　 Sales 174,600 100.0 172,388 100.0 2,211 101.3　 1,532 100.9

　

Foods;
manufacturing
and sales

Operating
income 11,600 6.6 10,381 6.0 1,218 111.7 0.6 1,023 109.9

　 Sales 49,300 100.0 47,655 100.0 1,644 103.5　 525 101.1

　

Foods;
wholesale Operating

income 1,800 3.7 1,622 3.4 177 111.0 0.3 141 108.7

　 Sales 119,000 100.0 113,469 100.0 5,530 104.9　 5,530 104.9

　Coca-Cola
Operating
income 3,500 2.9 2,388 2.1 1,111 146.6 0.8 1,111 146.6

　 Sales 4,100 100.0 4,565 100.0 (465) 89.8　 (471) 89.7

　Others
Operating
income 500 12.2 529 11.6 (29) 94.5 0.6 (28) 94.6

　 Sales (1,000) 100.0 (1,190) 100.0 190 84.0　 204 82.8

　
Eliminations and
corporate

Operating
income 0 0.0 21 (1.8) (21) 0.0 1.8 (21) 0.0

　 Sales 346,000 100.0 336,887 100.0 9,112 102.7　 7,322 102.2

　
Consolidated
total

Operating
income 17,400 5.0 14,942 4.4 2,457 116.4 0.6 2,226 114.9

4 . 10 . 0

4 . 6

1 1 9 . 0 0 . 0

1 1 3 . 5

4 8 . 2 1 . 1

4 7 . 7

1 7 3 . 9 0 . 7
1 7 2 . 4

3 4 4 . 2
1 . 8

3 3 6 . 9

2 0 0 3 . 3  R e v i s e d  f o r e c a s t

2 0 0 2 . 3  A c t u a l

2 0 0 3 . 3  R e v i s e d  f o r e c a s t

2 0 0 2 . 3  A c t u a l

2 0 0 3 . 3  R e v i s e d  f o r e c a s t

2 0 0 2 . 3  A c t u a l

2 0 0 3 . 3  R e v i s e d  f o r e c a s t

2 0 0 2 . 3  A c t u a l

2 0 0 3 . 3  R e v i s e d  f o r e c a s t

2 0 0 2 . 3  A c t u a l

Y e a r
( N e t  s a l e s ) ¥ billions

Foods;
manufacturing and
sales

Foods;
wholesale

Consolidated total

Coca-Cola

Others

0 . 50 . 0

0 . 5

3 . 5 0 . 0

2 . 4

1 . 8 0 . 0

1 . 6

1 1 . 4
0 . 2

1 0 . 4

1 7 . 2 0 . 2

1 4 . 9

2 0 0 3 . 3  R e v i s e d  f o r e c a s t

2 0 0 2 . 3  A c t u a l

2 0 0 3 . 3  R e v i s e d  f o r e c a s t

2 0 0 2 . 3  A c t u a l

2 0 0 3 . 3  R e v i s e d  f o r e c a s t

2 0 0 2 . 3  A c t u a l

2 0 0 3 . 3  R e v i s e d  f o r e c a s t

2 0 0 2 . 3  A c t u a l

2 0 0 3 . 3  R e v i s e d  f o r e c a s t

2 0 0 2 . 3  A c t u a l

Y e a r
( O p e r a t i n g  i n c o m e )

Consolidated total

Foods;
manufacturing
and sales

Foods;
wholesale

Coca-Cola

Others

¥ billions

　　　Translation
　　　 difference
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4. Forecasts of unconsolidated business performance

Forecasts of unconsolidated business performance for the fiscal year ending March 31, 2003 ¥ millions

2003.3
revised forecast 2002.3 Change

increase (decrease)

％

Amount Ratio to
net sales

Amount Ratio to
net sales Amount YoY

Ratio to
net sales

Change
excluding
translation
difference

Net sales 128,000 100.0 130,697 100.0 (2,697) 97.9 - (2,697) 97.9

Operating income 4,000 3.1 4,038 3.1 (38) 99.0 0.0 (38) 99.0

Recurring income 4,700 3.7 4,735 3.6 (35) 99.2 0.1 (35) 99.2

Net income 2,900 2.3 2,966 2.3 (66) 97.8 0.0 (66) 97.8

Forecasts of unconsolidated net sales for the fiscal year ending March 31, 2003 ¥ millions

2003.3
revised forecast 2002.3 Change

increase (decrease)

％

Amount
Ratio to
net sales Amount

Ratio to
net sales

Amount YoY
Ratio to
net sales

Change
excluding
translation
difference

Soy sauce 61,900 48.4 62,582 47.9 (682) 98.9 0.5 (682) 98.9

Soy sauce derivative
products

18,400 14.4 17,250 13.2 1,149 106.7 1.2 1,149 106.7

Del Monte 20,200 15.8 22,175 17.0 (1,975) 91.1 (1.2) (1,975) 91.1

Sake and wine 24,000 18.7 25,208 19.3 (1,208) 95.2 (0.6) (1,208) 95.2

Others 3,500 2.7 3,481 2.6 18 100.5 0.1 18 100.5

Unconsolidated total
128,000 100.0 130,697 100.0 (2,697) 97.9 (2,697) 97.9

2 . 9

3 . 0

4 . 7

4 . 7

4 . 0

4 . 0

1 2 8 . 0

1 3 0 . 7

2 0 0 3 . 3  R e v i s e d
f o r e c a s t

2 0 0 2 . 3  A c t u a l

2 0 0 3 . 3  R e v i s e d
f o r e c a s t

2 0 0 2 . 3  A c t u a l

2 0 0 3 . 3  R e v i s e d
f o r e c a s t

2 0 0 2 . 3  A c t u a l

2 0 0 3 . 3  R e v i s e d
f o r e c a s t

2 0 0 2 . 3  A c t u a l

Recurring income

Net income

Operating income

Net sales

¥ billions
Year
(Revised Forecast vs. Previous Year)
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5. Forecasts of consolidated business performance: comparison with forecasts at

the beginning of the year

Forecasts of consolidated business performance for the fiscal year ending March 31, 2003 ¥ millions

　

2003.3
revised forecast

2003.3
forecast at the

beginning of the year
Change

increase (decrease) ％

　
Amount Ratio to

net sales Amount Ratio to
net sales Amount YoY

Ratio to
net sales

Change excluding
translation
difference 　

Net sales
346,000 100.0 352,000 100.0 (6,000) 98.3 - (6,000) 98.3

Operating income
17,400 5.0 17,000 4.8 400 102.4 0.2 400 102.4

Recurring income
15,200 4.4 15,000 4.3 200 101.3 0.1 200 101.3

Net income
7,900 2.3 7,400 2.1 500 106.8 0.2 500 106.8

7.9 0

7.4

15.2 0

15.0

17.4 0

17.0

346.0 0

352.0

2003.3 Revised forecast

2003.3 Initial forecast

2003.3 Revised forecast

2003.3 Initial forecast

2003.3 Revised forecast

2003.3 Initial forecast

2003.3 Revised forecast

2003.3 Initial forecast

Recurring income

Net income

Operating income

Net sales

¥ billions

Year

(Revised Forecast vs. Initial Forecast)

　Translation
　difference
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6. Forecasts of unconsolidated business performance: comparison with forecasts at

the beginning of the year

Forecasts of unconsolidated business performance for the fiscal year ending March 31, 2003 ¥ millions

　

2003.3
revised forecast

2003.3
forecast at the

beginning of the year
Change

increase (decrease) ％

　
Amount Ratio to

net sales Amount Ratio to
net sales Amount YoY

Ratio to
net sales

Change excluding
translation
difference 　

Net sales
128,000 100.0 133,000 100.0 (5,000) 96.2 - (5,000) 96.2

Operating income
4,000 3.1 4,500 3.4 (500) 88.9 (0.3) (500) 88.9

Recurring income
4,700 3.7 5,300 4.0 (600) 88.7 (0.3) (600) 88.7

Net income
2,900 2.3 3,200 2.4 (300) 90.6 (0.1) (300) 90.6

2.9

3.2

4.7

5.3

4.0

4.5

128.0

133.0

2003 .3  Rev i sed  fo recas t

2003 .3 In i t ia l  forecast

2003 .3  Rev i sed  fo recas t

2003 .3 In i t ia l  forecast

2003 .3  Rev i sed  fo recas t

2003 .3 In i t ia l  forecast

2003 .3  Rev i sed  fo recas t

2003 .3 In i t ia l  forecast

Recurring income

Net income

Operating income

Net sales

Year

(Revised Forecast vs. Initial

Forecast)
¥ billions
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7. Forecasts of capital expenditures, depreciation and amortization

Capital expenditures（including intangible fixed assets and long-term accrued expenses） ¥ millions

　 Consolidated Japan Overseas Kikkoman Tone Coca-Cola

2000.12 16,352 13,869 2,477 6,504 6,199

2002.3 15,435 12,860 2,569 5,703 5,508

2003.3 (forecasts) 12,400 9,500 2,900 3,600 4,600

Depreciation and amortization（including intangible fixed assets and long-term accrued expenses） ¥ millions

　 Consolidated Japan Overseas Kikkoman Tone Coca-Cola

2000.12 15,919 13,778 2,135 6,200 6,412

2002.3 16,437 13,868 2,560 6,406 6,371

2003.3 (forecasts) 15,000 12,200 2,800 6,100 5,000

9 .5 2 .9

12 . 9 2 .6

13 . 9 2 .5

0 . 0 5 . 0 1 0 . 0 1 5 . 0 2 0 . 0

¥ billions

2 0 0 0 . 1 2

2 0 0 2 . 3

2 0 0 3 . 3

P r o j e c t e d  C a p i t a l  E x p e n d i t u r e s Japan

Overseas

1 2 . 2 2 . 8

1 3 . 9 2 . 6

1 3 . 8 2 . 1

0 . 0 5 . 0 1 0 . 0 1 5 . 0 2 0 . 0

¥ billions

2 0 0 0 . 1 2

2 0 0 2 . 3

2 0 0 3 . 3

P r o j e c t e d  D e p r e c i a t i o n
 a n d  A m o r t i z a t i o n

Japan

Overseas

Consolidated total

Consolidated total

Forecasts

Forecasts
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Ⅲ Supplementary schedules

1. Consolidated business performance by business segment: income before

advertising and headquarter operating expenses

（Business segment）

Consolidated operating income before advertising and headquarter operating expenses by business
segment ¥ millions

Segment
Interim 2002.9 Interim 2001.9 Change

increase (decrease) ％

　　 　
Amount Ratio to

net sales
Amount Ratio to

net sales Amount YoY
Ratio to
net sales

Change
excluding

translation
difference 　

　 Sales 88,163 100.0 87,014 100.0 1,148 101.3　 (65) 99.9

　

Foods-
manufacturing
and sales

Operating
income 18,225 20.7 16,952 19.5 1,273 107.5 1.2 784 104.6

　 Sales 24,259 100.0 23,726 100.0 533 102.2　 (955) 96.0

　

Foods- wholesaleOperating
income 1,726 7.1 1,421 6.0 304 121.4 1.1 202 114.3

　 Sales 55,730 100.0 52,278 100.0 3,451 106.6　 3,451 106.6

　Coca-Cola
Operating
income 4,775 8.6 3,826 7.3 948 124.8 1.3 948 124.8

　 Sales 1,912 100.0 2,524 100.0 (611) 75.8　 (636) 74.8

　Others
Operating
income 466 24.4 530 21.0 (63) 87.9 3.4 (63) 88.1

　 Sales (577) 100.0 (723) 100.0 145 79.8　 166 77.0

　
Eliminations
and corporate

Operating
income (4) 0.7 (26) 3.6 22 15.4 (2.9) 21 16.0

　 Sales 169,488 100.0 164,820 100.0 4,667 102.8　 1,961 101.2

　
Consolidated
total

Operating
income 25,190 14.9 22,705 13.8 2,484 110.9 1.1 1,894 108.3

1 . 9
0

2 . 5

5 5 . 7 0

5 2 . 3

2 2 . 8 1 . 5

2 3 . 7

8 6 . 9 1 . 2

8 7 . 0

1 6 6 . 8
2 . 7

1 6 4 . 8

0 4 0 8 0 1 2 0 1 6 0

I n t e r i m  2 0 0 2 . 9

I n t e r i m  2 0 0 1 . 9

I n t e r i m  2 0 0 2 . 9

I n t e r i m  2 0 0 1 . 9

I n t e r i m  2 0 0 2 . 9

I n t e r i m  2 0 0 1 . 9

I n t e r i m  2 0 0 2 . 9

I n t e r i m  2 0 0 1 . 9

I n t e r i m  2 0 0 2 . 9

I n t e r i m  2 0 0 1 . 9

Net sales

+2.8%
+1.2% excluding
translation difference

Consolidate

Foods-
manufacturing
and sales
Foods-
wholesale

Coca-Cola

Others

  Translation
　difference

0 . 5
0

0 . 5

4 . 8 0

3 . 8

1 . 6 0 . 1

1 . 4

1 7 . 7 0 . 5
1 7 . 0

2 4 . 6
0 . 6

2 2 . 7

0 5 1 0 1 5 2 0 2 5 3 0

I n t e r i m  2 0 0 2 . 9

I n t e r i m  2 0 0 1 . 9

I n t e r i m  2 0 0 2 . 9

I n t e r i m  2 0 0 1 . 9

I n t e r i m  2 0 0 2 . 9

I n t e r i m  2 0 0 1 . 9

I n t e r i m  2 0 0 2 . 9

I n t e r i m  2 0 0 1 . 9

I n t e r i m  2 0 0 2 . 9

I n t e r i m  2 0 0 1 . 9

Operating income before advertising
and headquarter operating expenses

Consolidate
Foods-
manufacturing
and sales

Foods-
wholesale

Coca-Cola

Others

+10.9%
+8.3% excluding
translation difference
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2 Foods- manufacturing and sales segment: consolidated business performance by

business segment– income before advertising and headquarter operating expenses

（Business segment）

Consolidated operating income before advertising and headquarter operating expenses by business
segment ¥ millions

Segment
Interim 2002.9 Interim 2001.9 Change

increase (decrease) ％

　　 　
Amount Ratio to

net sales
Amount Ratio to

net sales Amount YoY
Ratio to
net sales

Change
excluding

translation
difference 　

　 Sales 44,130 100.0 42,660 100.0 1,470 103.4　 405 100.9

　Soy sauce
Operating
income 13,737 31.1 12,459 29.2 1,277 110.3 1.9 797 106.4

　 Sales 9,681 100.0 9,302 100.0 379 104.1　 379 104.1

　

Soy sauce
derivative
products

Operating
income 1,447 15.0 1,314 14.1 133 110.2 0.9 133 110.2

　 Sales 23,059 100.0 23,088 100.0 (29) 99.9　 (177) 99.2

　Del Monte
Operating
income 1,877 8.1 1,893 8.2 (16) 99.1 (0.1) (24) 98.7

　 Sales 11,768 100.0 12,429 100.0 (661) 94.7　 (661) 94.7

　Sake and wine
Operating
income 1,163 9.9 1,284 10.3 (121) 90.6 (0.4) (121) 90.6

　 Sales (476) 100.0 (465) 100.0 (10) 102.2　 (10) 102.2

　
Eliminations
and corporate

Operating
income 　 　 　 　 　 　 　 　 　

　 Sales 88,163 100.0 87,014 100.0 1,148 101.3　 (65) 99.9

　

Foods;
manufacturing
and sales

Operating
income 18,225 20.7 16,952 19.5 1,273 107.5 1.2 784 104.6

1 1 . 8
0

1 2 . 4

2 2 . 9 0 . 1

2 3 . 1

 9 7 0

9 . 3

4 3 . 1 1 . 1

4 2 . 7

8 6 . 9
1 . 2

8 7 . 0

0 4 0 8 0 1 2 0 1 6 0

I n t e r i m  2 0 0 2 . 9

I n t e r i m  2 0 0 1 . 9

I n t e r i m  2 0 0 2 . 9

I n t e r i m  2 0 0 1 . 9

I n t e r i m  2 0 0 2 . 9

I n t e r i m  2 0 0 1 . 9

I n t e r i m  2 0 0 2 . 9

I n t e r i m  2 0 0 1 . 9

I n t e r i m  2 0 0 2 . 9

I n t e r i m  2 0 0 1 . 9

Net sales

1.3%
(0.1)% excluding
translation
difference

Foods-
manufacturing
and sales total

Soy sauce

Soy sauce
derivative
products

Del Monte

Sake and
wine

1 . 2
0

1 . 3

1 . 9 0

1 . 9

1 . 4 0

1 . 3

1 3 . 3 0 . 5
1 2 . 5

1 7 . 7 0 . 5
1 7 . 0

0 5 1 0 1 5 2 0 2 5 3 0

I n t e r i m  2 0 0 2 . 9

I n t e r i m  2 0 0 1 . 9

I n t e r i m  2 0 0 2 . 9

I n t e r i m  2 0 0 1 . 9

I n t e r i m  2 0 0 2 . 9

I n t e r i m  2 0 0 1 . 9

I n t e r i m  2 0 0 2 . 9

I n t e r i m  2 0 0 1 . 9

I n t e r i m  2 0 0 2 . 9

I n t e r i m  2 0 0 1 . 9

Operating income before advertising and
headquarter operating expenses

+7.5%
+4.6% excluding
translation difference

  Translation
  difference

Foods-
manufacturing
and sales total

Soy sauce
Soy sauce
derivative
products

Del Monte

Sake and
wine

¥ billions

¥ billions
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3. Consolidated business performance by region (Japan) and business segment:

income before advertising and headquarter operating expenses

（Geographical and business segment）

Consolidated operating income before advertising and headquarter operating expenses by region (Japan) and
business segment ¥ millions

Segment
Interim 2002.9 Interim 2001.9 Change

increase (decrease) ％

　 　 　
Amount Ratio to

net sales
Amount Ratio to

net sales Amount YoY
Ratio to
net sales

Change excluding
translation
difference 　

Sales 70,818 100.0 72,283 100.0 (1,464) 98.0　 (1,464) 98.0
Foods- manufacturing
and sales

Operating
income 11,260 15.9 11,400 15.8 (140) 98.8 0.1 (140) 98.8

Sales 6,788 100.0 7,887 100.0 (1,098) 86.1　 (1,098) 86.1

Foods- wholesale
Operating
income 261 3.9 238 3.0 22 109.4 0.9 22 109.4

Sales 55,730 100.0 52,278 100.0 3,451 106.6　 3,451 106.6

Coca-Cola
Operating
income 4,775 8.6 3,826 7.3 948 124.8 1.3 948 124.8

Sales 1,601 100.0 2,033 100.0 (431) 78.8　 (431) 78.8

Others
Operating
income 477 29.8 497 24.5 (20) 96.0 5.3 (20) 96.0

Sales (291) 100.0 (441) 100.0 149 66.0　 149 66.0
Eliminations and
corporate

Operating
income 24 (8.4) (30) 6.9 54 (80.2) (15.3) 54 (80.2)

Sales 134,648 100.0 134,042 100.0 606 100.5　 606 100.5

Japan total
Operating
income 16,799 12.5 15,933 11.9 865 105.4 0.6 865 105.4

1 . 6

2 . 0

5 5 . 7

5 2 . 3

6 . 8
7 . 9

7 0 . 8
7 2 . 3

1 3 4 . 6

1 3 4 . 0

0 4 0 8 0 1 2 0 1 6 0

I n t e r i m  2 0 0 2 . 9

I n t e r i m  2 0 0 1 . 9

I n t e r i m  2 0 0 2 . 9

I n t e r i m  2 0 0 1 . 9

I n t e r i m  2 0 0 2 . 9

I n t e r i m  2 0 0 1 . 9

I n t e r i m  2 0 0 2 . 9

I n t e r i m  2 0 0 1 . 9

I n t e r i m  2 0 0 2 . 9

I n t e r i m  2 0 0 1 . 9

Net sales
before eliminations and
corporate

+0.5%
+0.5% excluding
translation difference

Japan total
Foods-
manufacturing
and sales

Foods-
wholesale

Coca-Cola

Others

0 . 5

0 . 5

4 . 8

3 . 8

0 . 3

0 . 2

1 1 . 3
1 1 . 4

1 6 . 8
1 5 . 9

0 5 1 0 1 5 2 0 2 5 3 0

I n t e r i m  2 0 0 2 . 9

I n t e r i m  2 0 0 1 . 9

I n t e r i m  2 0 0 2 . 9

I n t e r i m  2 0 0 1 . 9

I n t e r i m  2 0 0 2 . 9

I n t e r i m  2 0 0 1 . 9

I n t e r i m  2 0 0 2 . 9

I n t e r i m  2 0 0 1 . 9

I n t e r i m  2 0 0 2 . 9

I n t e r i m  2 0 0 1 . 9

+5.4%
+5.4% excluding
translation difference

Japan total
Foods-
manufacturing
and sales
Foods-
wholesale

Coca-Cola

Others

Operating income before advertising and
headquarter operating expenses
Japan total

¥ billions

¥ billions
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4. Foods- manufacturing and sales segment: consolidated business performance by

region (Japan) and business segment– income before advertising and headquarter

operating expenses

（Geographical and business segment）

Consolidated operating income before advertising and headquarter operating expenses by region
(Japan) and business segment ¥ millions

Segment
Interim 2002.9 Interim 2001.9 Change

increase (decrease) ％

　 　
Amount Ratio to

net sales
Amount Ratio to

net sales Amount YoY
Ratio to
net sales

Change excluding
translation
difference 　

Sales 29,684 100.0 30,204 100.0 (520) 98.3　 (520) 98.3

Soy sauce
Operating
income 6,932 23.4 6,963 23.1 (31) 99.6 0.3 (31) 99.6

Sales 9,681 100.0 9,302 100.0 379 104.1　 379 104.1Soy sauce
derivative
products

Operating
income 1,447 15.0 1,314 14.1 133 110.2 0.9 133 110.2

Sales 20,161 100.0 20,813 100.0 (651) 96.9　 (651) 96.9

Del Monte
Operating
income 1,716 8.5 1,837 8.8 (121) 93.4 (0.3) (121) 93.4

Sales 11,768 100.0 12,429 100.0 (661) 94.7　 (661) 94.7

Sake and wine
Operating
income 1,163 9.9 1,284 10.3 (21) 90.6 (0.4) (121) 90.6

Sales (476) 100.0 (465) 100.0 (10) 102.2　 (10) 102.2
Eliminations
and corporate

Operating
income 　 　 　 　 　 　 　 　 　

Sales 70,818 100.0 72,283 100.0 (1,464) 98.0　 (1,464) 98.0Foods;
manufacturing
and sales

Operating
income 11,260 15.9 11,400 15.8 (140) 98.8 0.1 (140) 98.8

1 1 . 8

1 2 . 4

2 0 . 2

2 0 . 8

9 . 7
9 . 3

2 9 . 7

3 0 . 2

7 0 . 8

7 2 . 3

0 4 0 8 0 1 2 0 1 6 0

I n t e r i m  2 0 0 2 . 9

I n t e r i m  2 0 0 1 . 9

I n t e r i m  2 0 0 2 . 9

I n t e r i m  2 0 0 1 . 9

I n t e r i m  2 0 0 2 . 9

I n t e r i m  2 0 0 1 . 9

I n t e r i m  2 0 0 2 . 9

I n t e r i m  2 0 0 1 . 9

I n t e r i m  2 0 0 2 . 9

I n t e r i m  2 0 0 1 . 9

Net sales
before eliminations and corporate

(2.0)%
(2.0)% excluding
translation difference

1 . 2
1 . 3

1 . 7

1 . 8

1 . 4

1 . 3

6 . 9
7 . 0

1 1 . 3
1 1 . 4

0 5 1 0 1 5 2 0 2 5 3 0

I n t e r i m  2 0 0 2 . 9

I n t e r i m  2 0 0 1 . 9

I n t e r i m  2 0 0 2 . 9

I n t e r i m  2 0 0 1 . 9

I n t e r i m  2 0 0 2 . 9

I n t e r i m  2 0 0 1 . 9

I n t e r i m  2 0 0 2 . 9

I n t e r i m  2 0 0 1 . 9

I n t e r i m  2 0 0 2 . 9

I n t e r i m  2 0 0 1 . 9

Operating income before advertising and headquarter operating expenses

(1.2)%
(1.2)% excluding
translation
difference

Foods-
manufacturing
and sales
Soy sauce
Soy sauce
derivative
products

Del Monte
Sake and
wine

Foods-
manufacturing
and sales
Soy sauce
Soy sauce
derivative
products

Del Monte
Sake and
wine

¥ billions

¥ billions
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5. Consolidated business performance by region (Overseas) and business segment:

income before advertising and headquarter operating expenses

（Geographical and business segment）

Consolidated operating income before advertising and headquarter operating expenses by region
(Overseas) and business segment ¥ millions

Segment
Interim 2002.9 Interim 2001.9 Change

increase (decrease) ％

　 　
Amount Ratio to

net sales
Amount Ratio to

net sales Amount YoY
Ratio to
net sales

Change excluding
translation
difference 　

Sales 18,954 100.0 16,202 100.0 2,751 117.0　 1,483 109.2Foods-
manufacturing
and sales

Operating
income 6,963 36.7 5,573 34.4 1,389 124.9 2.3 901 116.2

Sales 21,120 100.0 19,000 100.0 2,120 111.2　 629 103.3

Foods- wholesale
Operating
income 1,466 7.0 1,165 6.1 301 125.9 0.9 199 117.1

Sales 　 　 　 　 　 　 　 　 　

Coca-Cola
Operating
income 　 　 　 　 　 　 　 　 　

Sales 310 100.0 491 100.0　　（180） 63.3　  　　　　 （204） 58.4

Others
Operating
income (11) (3.6) 32 6.7 (43) (34.3) (10.3) (43) (31.7)

Sales (50) 100.0 (20) 100.0 (30) 248.9　 (26) 230.6
Eliminations and
corporate

Operating
income 　 (0.2)　 0.3　 (190.6) (0.5)　 (190.6)

Sales 40,335 100.0 35,673 100.0 4,662 113.1　 1,882 105.3

Overseas total
Operating
income 8,419 20.9 6,772 19.0 1,647 124.3 1.9 1,057 115.6

0 . 3
0

0 . 5

0

0 . 0

1 9 . 6 1 . 5

1 9 . 0

1 7 . 7 1 . 3

1 6 . 2

3 7 . 6
2 . 8

3 5 . 7

0 4 0 8 0 1 2 0 1 6 0

I n t e r i m  2 0 0 2 . 9

I n t e r i m  2 0 0 1 . 9

I n t e r i m  2 0 0 2 . 9

I n t e r i m  2 0 0 1 . 9

I n t e r i m  2 0 0 2 . 9

I n t e r i m  2 0 0 1 . 9

I n t e r i m  2 0 0 2 . 9

I n t e r i m  2 0 0 1 . 9

I n t e r i m  2 0 0 2 . 9

I n t e r i m  2 0 0 1 . 9Overseas total
Foods-
manufacturing
and sales

Foods-
wholesale

Coca-Cola

Others

Net sales
before eliminations and corporate

+13.1%
+5.3% excluding
translation difference

   Translation
difference

0 . 0
0 . 0

0 . 0

0 . 0

1 . 4 0 . 1

1 . 2

6 . 5 0 . 5

5 . 6

7 . 8 0 . 6

6 . 8

0 5 1 0 1 5 2 0 2 5 3 0

I n t e r i m  2 0 0 2 . 9

I n t e r i m  2 0 0 1 . 9

I n t e r i m  2 0 0 2 . 9

I n t e r i m  2 0 0 1 . 9

I n t e r i m  2 0 0 2 . 9

I n t e r i m  2 0 0 1 . 9

I n t e r i m  2 0 0 2 . 9

I n t e r i m  2 0 0 1 . 9

I n t e r i m  2 0 0 2 . 9

I n t e r i m  2 0 0 1 . 9

+24.3%
+15.6% excluding
translation difference

Overseas total

Foods-
manufacturing
and sales
Foods-
wholesale

Coca-Cola

Others

Operating income before advertising and headquarter operating expenses
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6. Foods- manufacturing and sales segment: consolidated business performance by

region (Overseas) and business segment – income before advertising and

headquarter operating expenses

（Geographical and business segment）

Consolidated operating income before advertising and headquarter operating expenses by region
(Overseas) and business segment ¥ millions

Segment
Interim 2002.9 Interim 2001.9 Change

increase (decrease) ％

Amount
Ratio to

net
sales

Amount
Ratio to

net
sales

Amou
nt YoY

Ratio to
net sales

Change excluding
translation
difference 　

Sales 16,056 100.0 13,927 100.0 2,129 115.3　 1,009 107.2

Soy sauce
Operating
income 6,804 42.4 5,517 39.6 1,286 123.3 2.8 806 114.6

Sales 　 　 　 　 　 　 　 　 　
Soy sauce derivative
products

Operating
income 　 　 　 　 　 　 　 　 　

Sales 2,897 100.0 2,275 100.0 622 127.4　 474 120.8

Del Monte
Operating
income 159 5.5 56 2.5 103 284.6 3.0 95 270.0

Sales 　 　 　 　 　 　 　 　 　

Sake and wine
Operating
income 　 　 　 　 　 　 　 　 　

Sales 　 　 　 　 　 　 　 　 　
Eliminations and
corporate

Operating
income 　 　 　 　 　 　 　 　 　

Sales 18,954 100.0 16,202 100.0 2,751 117.0　 1,483 109.2
Foods- manufacturing
and sales

Operating
income 6,963 36.7 5,573 34.4 1,389 124.9 2.3 901 116.2

0 . 0
0

0 . 0

2 . 7
0 . 1

2 . 3

0 . 0

0 . 0

1 4 . 9 1 . 1

1 3 . 9

1 7 . 7
1 . 3

1 6 . 2

0 4 0 8 0 1 2 0 1 6 0

I n t e r i m  2 0 0 2 . 9

I n t e r i m  2 0 0 1 . 9

I n t e r i m  2 0 0 2 . 9

I n t e r i m  2 0 0 1 . 9

I n t e r i m  2 0 0 2 . 9

I n t e r i m  2 0 0 1 . 9

I n t e r i m  2 0 0 2 . 9

I n t e r i m  2 0 0 1 . 9

I n t e r i m  2 0 0 2 . 9

I n t e r i m  2 0 0 1 . 9

Net sales
before eliminations and corporate

+17.0%
+9.2% excluding
translation
difference

  Translation
  difference

0 . 0
0

0 . 0

0 . 2
0 . 1

0 . 0
0 . 0

6 . 3 0 . 5

5 . 5

6 . 5 0 . 5
5 . 6

0 5 1 0 1 5 2 0 2 5 3 0

I n t e r i m  2 0 0 2 . 9

I n t e r i m  2 0 0 1 . 9

I n t e r i m  2 0 0 2 . 9

I n t e r i m  2 0 0 1 . 9

I n t e r i m  2 0 0 2 . 9

I n t e r i m  2 0 0 1 . 9

I n t e r i m  2 0 0 2 . 9

I n t e r i m  2 0 0 1 . 9

I n t e r i m  2 0 0 2 . 9

I n t e r i m  2 0 0 1 . 9

Operating income before advertising
and headquarter operating expenses

+24.9%
+16.2% excluding
translation difference

Foods-
manufacturing
and sales
Soy sauce

Soy sauce
derivative
products

Del Monte
Sake and
wine

Foods-
manufacturing
and sales
Soy sauce
Soy sauce
derivative
products
Del Monte

Sake and
wine

¥ billions

¥ billions
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7. Sales to third parties by business segment

Consolidated ¥ millions

　 　
Interim 2002.9 Interim 2001.9 Change

increase (decrease) ％

　 Amount Share Amount Share Amount YoY Share

Change
excluding

translation
difference 　

Soy sauce 44,112 26.0 42,640 25.9 1,472 103.5 0.1 406 101.0
Soy sauce derivative
products 9,486 5.6 9,120 5.5 365 104.0 0.1 365 104.0
Del Monte 22,583 13.3 22,621 13.7 (38) 99.8 (0.4) (186) 99.2
Sake and wine 11,752 7.0 12,414 7.5 (661) 94.7 (0.5) (661) 94.7
Foods- manufacturing
and sales 87,935 51.9 86,797 52.6 1,137 101.3 (0.7) (75) 99.9

Foods- wholesale 23,910 14.1 23,351 14.2 558 102.4 (0.1) (910) 96.1
Coca-Cola 55,730 32.9 52,278 31.7 3,451 106.6 1.2 3,451 106.6
Others 1,912 1.1 2,393 1.5 (480) 79.9 (0.4) (504) 78.9
Consolidated total 169,488 100.0 164,820 100.0 4,667 102.8　 1,961 101.2

Japan ¥ millions

　 　
Interim 2002.9 Interim 2001.9 Change

increase (decrease)
Amount Share Amount Share Amount YoY Share

Soy sauce 29,055 22.3 29,592 22.7 (536) 98.2 (0.4)

Soy sauce derivative products 9,486 7.3 9,120 7.0 365 104.0 0.3

Del Monte 19,685 15.1 20,346 15.6 (660) 96.8 (0.5)

Sake and wine 11,752 9.0 12,414 9.5 (661) 94.7 (0.5)

Foods- manufacturing and sales 69,980 53.7 71,473 54.8 (1,493) 97.9 (1.1)

Foods- wholesale 3,108 2.4 4,743 3.6 (1,634) 65.5 (1.2)

Coca-Cola 55,730 42.7 52,278 40.1 3,451 106.6 2.6

Others 1,601 1.2 1,902 1.5 (300) 84.2 (0.3)

Consolidated total 130,420 100.0 130,397 100.0 23 100.0　

Overseas ¥ millions

　 　
Interim 2002.9 Interim 2001.9 Change

increase (decrease) ％

Amount Share Amount Share Amount YoY Share

Change
excluding

translation
difference 　

Soy sauce 15,056 38.6 13,048 37.9 2,008 115.4 0.7 943 107.2
Soy sauce derivative
products 　 　 　 　 　 　 　 　 　

Del Monte 2,897 7.4 2,275 6.6 622 127.4 0.8 474 120.8

Sake and wine 　 　 　 　 　 　 　 　 　
Foods- manufacturing and
sales 17,954 46.0 15,323 44.5 2,631 117.2 1.5 1,417 109.2

Foods- wholesale 20,802 53.2 18,608 54.1 2,193 111.8 (0.9) 724 103.9

Coca-Cola 　 　 　 　 　 　 　 　 　

Others 310 0.8 491 1.4 (180) 63.3 (0.6) (204) 58.4

Consolidated total 39,067 100.0 34,423 100.0 4,644 113.5　 1,937 105.6



- 39 -

8. Sales to third parties by geographical segment
Interim 2002.9 ¥ millions

　 　
Interim 2002.9 Interim 2001.9 Change

increase (decrease) ％

　　 Amount Share Amount Share Amount YoY Share

Change
excluding
translation
difference 　

　Japan 130,420 76.9 130,397 79.1 23 100.0 (2.2) 23 100.0

　Overseas 39,067 23.1 34,423 20.9 4,644 113.5 2.2 1,937 105.6

　North America 33,249 19.6 29,638 18.0 3,610 112.2 1.6 1,269 104.3

　Other 5,818 3.5 4,784 2.9 1,033 121.6 0.6 668 114.0

　 (Europe) 2,495 1.5 2,123 1.3 372 117.5 0.2 177 108.4

　(South East Asia) 3,322 2.0 2,661 1.6 661 124.9 0.4 491 118.5

　Consolidated total 169,488 100.0 164,820 100.0 4,667 102.8 0.0 1,961 101.2

2003.3 (forecast) ¥ millions

　 　
2003.3

forecast 2002.3 Change
increase (decrease) ％

　　 Amount Share Amount Share Amount YoY Share

Change
excluding

translation
difference 　

　Japan 269,000 77.7 265,707 78.9 3,292 101.2 (1.2) 3,292 101.2

　Overseas 77,000 22.3 71,180 21.1 5,819 108.2 1.2 4,029 105.7

　North America 66,233 19.2 61,126 18.1 5,106 108.4 1.1 3,553 105.8

　Other 10,766 3.1 10,053 3.0 712 107.1 0.1 476 104.7

　 (Europe) 4,439 1.3 4,136 1.2 302 107.3 0.1 256 106.2

　(South East Asia) 6,327 1.8 5,916 1.8 410 106.9 0.0 220 103.7

　Consolidated total 346,000 100.0 336,887 100.0 9,112 102.7 0.0 7,322 102.2
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