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III. Appendix

1. Our Focuses

2. Performance in Fiscal 2004

3. Midterm Action Plan
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III-1. Our Focuses

1) Why Focus on Overseas Markets?

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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III-1-1) Why Focus on Overseas Markets?

0

20

40

60

80

100

120

140

19
74

19
75

19
76

19
77

19
78

19
79

19
80

19
81

19
82

19
83

19
84

19
85

19
86

19
87

19
88

19
89

19
90

19
91

19
92

19
93

19
94

19
95

19
96

19
97

19
98

19
99

20
00

20
01

20
02

20
03

2003
140,000kl

Sales Volume of Kikkoman Soy Sauce Overseas 
Average Annual Average Annual 

Growth RateGrowth Rate
19741974--20032003

9.79.7％％

(thousands of
kiloliters)



22

III-1-1) Why Focus on Overseas Markets?
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III-1-1) Why Focus on Overseas Markets?
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III-1-1) Why Focus on Overseas Markets?
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III-1-1) Why Focus on Overseas Markets?

Expansion of European Market

Main Markets

Western Europe Market

Central and Eastern Europe Market

Kikkoman Foods Europe
(KFE)
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III-1-1) Why Focus on Overseas Markets?
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III-1-2) Why Focus on Premium Soy Sauce in Japan?

Size of Soy Sauce Market in Japan (Volume Basis)
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III-1-2) Why Focus on Premium Soy Sauce in Japan?

Premium Soy Sauce Share of Home-Use Market in Japan
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III-1-2) Why Focus on Premium Soy Sauce in Japan?

Kikkoman Premium Soy Sauce Sales Volume in Japan
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III-1-3) Why Focus on the Foodservice-use 
and Industrial-use Markets in Japan?
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III-1-3) Why Focus on the Foodservice-use 
and Industrial-use Markets in Japan?

8.6% 8.8% 8.3% 8.2% 7.9% 7.7%

40.8% 39.0% 38.4% 37.6% 37.1% 36.1%

19.4% 19.1% 18.3% 17.4% 17.0% 16.6%

31.2% 33.0% 35.0% 36.8% 38.0% 39.6%

0%

100%

1998 1999 2000 2001 2002 2003

less than 1 liter 1 liter 1.8 liters and 2 liters over 2 liters

Kikkoman Breakdown of Soy Sauce Sales Volume by Packages 
in Japan (1998-2003)

Source：Kikkoman Data



33

III-1-3) Why Focus on the Foodservice-use 
and Industrial-use Markets in Japan?

Changes in Sales Volume by Kikkoman Bulk Containers in 
Japan (1999-2003)
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III-1-4) Why Focus on Soy Sauce Derivative 
Products in Japan?

Soy Sauce Derivative Products Market in Japan
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III-1-4) Why Focus on Soy Sauce Derivative 
Products in Japan?
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III-1-4) Why Focus on Soy Sauce Derivative 
Products in Japan?
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III-2. Performance in Fiscal 2004
(unit: ¥ 1 million)Financial Highlights

334,656
-2%

Fiscal 2003
（US$=125.38）
Fiscal 2004
(US$=116.05）342,508

-5%
17,904 17,059

9,287
+12%

8,311

Net Sales
Fiscal 2003 Fiscal 2004

Operating Income
Fiscal 2003 Fiscal 2004

Net Income
Fiscal 2003 Fiscal 2004
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III-2. Performance in Fiscal 2004
(unit: ¥ 1 million)Financial Highlights 

(excluding translation difference) 

339,200

9,598
+16%

-2%
17,608

Net Sales Operating Income Net Income
Fiscal 2004Fiscal 2003 Fiscal 2004Fiscal 2003 Fiscal 2004Fiscal 2003

8,311

17,904

342,508
-1%

Fiscal 2003
（US$=125.38）
Fiscal 2004
(US$=116.05）
Translation Difference
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III-2. Performance in Fiscal 2004

Net Sales by Business Segment (unit: ¥ 1 million)

Coca-Cola
113,655
(34%)

Foods-
wholesale

47,855
(14%)

Foods-
Manufacturing

and Sales
169,152
(51%)

Soy Sauce Derivative Products
19,103(6%)

Sake and Wine 
24,714(7%)

Del Monte
39,751(12%)

Soy Sauce
85,582(26%)

Others　3,992(1%)

Note: Net sales exclude interarea sales and transfers
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III-2. Performance in Fiscal 2004
(unit: ¥ 1 million)Operating Income by Business Segment

Food-
Manufacturing

and Sales 
11,394
(67%)

Foods-
Wholesale 

1,671
(10％)

Coca-Cola
3,193
(19％)

Others
796
(4％)
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III-2. Performance in Fiscal 2004

North America
(84%)

Others
(16%)

North America
(85%)

Others
(15%)

Overseas
74,418
（22%)

Japan
260,237
（78%)

Japan
8,694
（51%)

Overseas
8,344
（49%）

Net Sales

Operating Income

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

Note: Net sales exclude interarea sales
and transfers
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III-3. Midterm Action Plan
(Unit: ¥ 1 million)Fiscal 2007 Midterm Plan Targets

Consolidated Japan Overseas Segment
Total Total

Net Sales 288,000 92,000 380,000 370,000

Operating Income 11,500 10,500 22,000 22,000

Operating Income
Ratio(%) 4 11 - 6

ROE(%) 7

Exchange Rate： US$ = ¥110.00 (estimate)
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