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. Business performance for the one-year period ended March 31, 2005
1. Major consolidated performanceindicators

Consolidated Results

2003.3 2004.3 2005.3 2006.3
Actual Actual Actua Forecast

Net Sales millions 342,508 334,656 344,625 357,000
YoY Change % 17 (2.3) 3.0 3.6

Operating Income millions 17,904 17,059 17,847 18,900
Operating Income Ratio % 5.2 5.1 52 53
YoY Change % 19.8 4.7 4.6 5.9

Recurring Income millions 15,640 15,428 16,649 17,700
Recurring Income Ratio % 4.6 4.6 4.8 50
YoY Change % 18.6 1.9 7.9 6.3

Net Income millions 8,311 9,287 9,487 9,800
Net Income Ratio % 24 2.8 2.8 2.7
YoY Change % 55.0 11.7 2.2 3.3

Shareholders Equity per Share yen 673.44 726.57 760.33 -
Net Income per Share yen 41.98 47.15 48.16 50.35
Diluted Net Income per Share yen 40.86 - - -
Shareholders Equity millions 131,806 141,849 147,370 -
Total Assets millions 273,902 278,602 295,802 -
Shareholders’ Equity Ratio % 48.1 50.9 49.8 -
ROE % 6.3 6.8 6.6 -
Recurring Income to Total Assets % 55 5.6 58 -
Share Price as of Term-end yen 758 866 1,075 -
PER Times 18.1 184 22.3 -
Operating Activities millions 20,012 20,451 20,405 -
Cash Flows From Investing Activities millions (8,551) (16,107) (31,224) -
Cash Flows From Financing Activities millions (8,683) (10,997) 4,456 -
Term-end Cash and Cash Equivalents millions 32,906 25,100 18,815 -
Free Cash Flows millions 7,162 6,766 6,562 -
Free Cash Flows per Share yen 36.54 34.68 33.67 -
I nterest-bearing Debt millions 51,870 46,722 54,853 -
Capital Expenditures millions 11,841 15,422 13,663 16,700
For Property, Plant and Equipment millions 10,390 13,283 12,355 15,300
Depreciation and Amortization millions 15,028 13,847 13,622 14,400
On Property, Plant and Equipment millions 13,633 12,440 12,092 12,600
R&D Costs millions 3,598 3,551 3,453 -
Net Financial Income (Loss) millions (3) 154 229 -
Average Term Exchange Rate yen/US$ 125.38 116.05 108.00 105.00
No. of Employees people 6,456 6,204 6,350 -
No. of Shares Issued and Outstanding at Term-end Thousand 195,597 195,111 193,692 -

Notes 1. Net sales do not include consumption and other taxes.
2. Free cash flows =cash flows from operating activities acquisition of property, plant, equipment and intangible assets
3. Interest-bearing debt refers to all liabilities on the consolidated balance sheet on which interest is paid.
4. Net financial income = interest and dividend income  interest expense



2.Scope of consolidation and application of the equity method

Comparison with previous year

2005.3 2004.3 Change Particulars
Consolidated
subsidiaries 29 24 =
Japan 10 9 1 |+Takaa Shoyu Co., Ltd.
Overseas 19 15 4 | KIKKOMAN AUSTRALIA PTY. LIMITED
JFC DEUTSCHELAND GmbH
JFC UK LIMITED
JFC FRANCE S.A.R.L .(From an unconsolidated subsidiary)
Equity-method
unconsolidated
subsidiaries and
affiliates 12 12 0
Japan 6 5 1 | Kibun Fresh System Co,, Ltd.
Overseas 6 4 (1)| JFcFRANCE SARL (toaconsolidated subsidiary)
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3.Exchangerates
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Exchange Rates Yen
2005.3 2004.3 Change Increase (decrease)
Period Average] End of Term [Period Average| End of Term | Period Average End of Term
04.1-12 03.1-12
108.00 | 10421 | 116.05( 107.13 (8.05)| 931 (292)| 97.3
13436 | 14161 | 13117 133.74 3.19 [ 102.4 7.87 | 105.9
63.86 63.55 66.60 62.94 (2.74)| 95.9 0.61 | 101.0




4. Consolidated results

In Japan, tsuyu and Coca-Cola and Del M onte bever ages grew strongly, spurred in -
part by good weather. Over seas, sales of soy sauce and oriental food products also H Tlfanslatlon
grew strongly. difference
Asaresult, net sales, recurring income, and net income were all up year on year,
despite the effect of the yen’s appreciation. (¥billion)
Net Sales
Operating
Income
2004.3
2005.3 0.5
Recurring
Income
2004.3
2005.3 05
Net Income
Exchange rate (US$)
03.1-12 ¥116.05
04.1-12 ¥108.00

Trandation difference the effect of exchange rate differences on translation of overseas
subsidiaries financial statements
Example Netincome Calculated using the previous period's exchangerate 9.8=9.5 thisyear

0.3 trandation difference

Previous year 9.3
Change excluding translation difference 0.5
Consolidated Results ¥ millions
Change Change
20053 2004.3 incr ease (decr ease) excluding
Ratioto Ratio to Ratioto| trandation
Amount |net sales Amoun_t net sales Amount YoY net sales _difference
Net Sales 344,625 100.0[ 334,656 100.0 9,968| 103.0 - 14,580 104.4
Operating
Income 17,847 52| 17,059 51 788 104.6 0.1 1,329( 107.8
Recurring
Income 16,649 48| 15,428 4.6 1,220 107.9 0.2 1,739 111.3
Net Income 9,487 2.8 9,287 2.8 200 102.2 - 533| 105.7




. Ratio of domestic and over seas - sales and oper ating income

Salesto third parties

[ Over seas
23%

Outer circle: 2005.3
Inner circle: 2004.3

E Overseas

Japan
78%

Japan
7%

[0 Japan

Operating income by geogr aphical segment

Outer circle: 2005.3
Inner circle: 2004.3

E Overseas

O Japan

M Eliminations and
corporate

N\
4

Japar Japan
5206 1%

Domestic and over seas salesratio

Salesto third parties ¥ millions

2004.3

2005.3

Amount

Share

Amount

Share

Japan
Over seas

266,609
78,015

774
22.6

260,237
74,418

77.8
22.2

Consolidated total

344,625

100.0

334,656

100.0

Operating income by geogr aphical segment

¥ millions

2005.3

2004.3

Amount

Share

Amount

Share

Japan
Overseas
Eliminations and

corpor ate

9,360
8,503

(15)

52.4
47.7

(0.1)

8,694
8,344

20

51.0
48.9

0.1

Consolidated total

17,847

100.0

17,059

100.0




6. Changesin net sales by geographical segment

¥10.0 billion (¥billion)
2004.3 334.7
Kikkoman (O.Z)I
Tone Coca-Cola 5.8
Japan - Other 1.0
North America 57
Overseas - Other 2.3
Eliminations (O]_)
Trandation difference -
2005.3 344.6
\ \ \
325.0 330.0 335.0 340.0 345.0 350.0
Net sales by geographical segment ¥ millions
Change
2005.3 2004.3 ~ Change excluding
incr ease (decr ease) trandation
Amount Share | Amount [ Share | Amount | YoY Share | difference
Kikkoman 126,813 36.8 | 126,967 37.9 (154)] 999 (1.2) (154)| 99.9
Tone Coca-Cola 119,412 34.7 | 113,655 34.0 5756 | 105.1 0.7 5756 | 105.1
Other 28,656 83| 27,654 8.3 1,002 [ 103.6 - 1,002 | 103.6
Japan total 274,882 79.8 | 268,277 80.2 6,604 | 1025 (0.4) 6,604 | 102.5
North America 65,244 18.9 64,156 19.2 1,087 | 1017 (0.3 5751 ( 109.0
Other 15,386 4.5 13,218 39 2,167 1164 0.6 2,293 | 117.3
Eliminations (554) (0.2 (249) (0.2) (304)| 2224 (0.2) (346)| 239.0
Overseastotal 80,076 232 77,126 23.0 2,950 [ 103.8 0.2 7,698 | 110.0
Eliminations (10,333)] (B0 (10,740 (3.2 413 96.2 0.2 277 974
Consolidated
total 344,625 | 100.0 | 334,656 ( 100.0 9,968 | 103.0 - 14,580 | 104.4
(Reference) Details of over seas-other segment
Europe 8,271 24 5,708 17 2563 144.9 0.7 2,350 | 141.2
Asia & Oceania 7,114 2.1 7,510 2.2 (395)| 94.7| (0.2) 57)| 99.2

Note: Information regarding salesto third parties by geographical segment ar e presented on page 33.
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7. Net sales by geographical segment

Consolidated ] 20043
Total [ 2005.3
‘ B Trandation difference
I
Consolidated 3347
total
| 344.6 46
|
0.0 50.0 100.0 150.0 200.0 250.0 300.0 3500 .
¥ billions
Japan | | | | |
268.3 !
fj‘tgla” — 274.9
i 127.0
ikkoman ——
126.8 —
113.7
Tone —
1194 —
Coca-Cola 3 | ¥ billions
0.0 50.0 100.0 150.0 200.0 250.0 300.0
Overseas ‘ ‘ ‘
Overseas
total 80.1
‘ 4.7
North
America
4.7
Other
‘ ‘ ‘ ‘ ¥ billions
50.0 60.0 70.0 80.0 90.0
Net sales by geographical segment ¥ millions
Change
2005.3 2004.3 Change excluding
increase (decr ease) tranglation
Amount Share | Amount Share | Amount YoY Share | difference
Kikkoman 126,813 36.8( 126,967 379 (154) 99.9 (1.2 (154) 99.9
Tone Coca-Cola] 119,412 347 113,655 34.0 5,756 105.1 0.7 5756 | 105.1
Other 28,656 8.3 27,654 8.3 1,002 103.6 - 1,002 | 103.6
Japan total 274,882 79.8 [ 268,277 80.2 6,604 102.5 (0.4) 6,604 | 102.5
North America 65,244 18.9 64,156 19.2 1,087 101.7 (0.3) 5751 | 109.0
Other 15,386 45 13,218 3.9 2,167 116.4 0.6 2,293 | 1173
Eliminations (554) (0.2) (249) (0.1 (304)| 2224 (0.2) (346)[ 239.0
Overseastotal 80,076 23.2 77,126 23.0 2,950 103.8 0.2 7,698 | 110.0
Eliminations (10,333) (3.0)| (10,747) (3.2 413 96.2 0.2 277 97.4
[Consolidated
total 344,625 | 100.0| 334,656 | 100.0 9,968 103.0 - 14580 | 104.4

-7-



8. Cost of sales, selling, general and administr ative expenses

by geographical segment

Ratio to net sales before
eliminations and cor por ate

Cost of sales (consolidated)

O Ratioto net sales2004.3
O Ratioto net sales 2005.3

59.8%

Consolidated total

=

50.0

55.0

65.0

70.0 75.0

Ratio to net sales before
eliminations and cor por ate

Sdling, general and
administrative expenses (consolidated)

Consolidated total

35.1%
34.7%

=

36.8%
36.3%

O Ratioto net sales 2004.3
O Ratioto net sales 2005.3

Overseas
e e
10.0 15.0 20.0 25.0 30.0 35.0 40.0 45.0 50.0
Cost of sales by geographical segment ¥ millions
Change Change
2005.3 2004.3 increase (decrease) excluding
Ratioto Ratioto Ratio to | trandation
Amount net sales Amount net sales Amount YoY net sales differgnce
Japan 165,621 | 60.3| 160,892 60.0 4,728 | 102.9 0.3 4,728 | 1029
Overseas 51,956 | 64.9 50,097 65.0 1,859 | 103.7 (0.1 5,020 | 110.0
Eliminationsand
cor por ate (10,300) 99.7  (10,708)| 99.6 407 96.2 0.1 280 | 974
Consolidated 207276 | 60.1| 200,281 50.8 6,995 1035 0.3 10,029 T 105.0
Selling, general and administrative expenses by geographical segment ¥ millions
Change Change
20053 2004.3 increase (decrease) excluding
Ratioto Ratioto Ratio to | translation
Amount net sales Amount net sales Amount YoY net sales| difference
Japan 99,001 | 36.3 98,690 36.8 1,210 | 101.2 (0.5 1,210 | 101.2
Overseas 19,616 | 245 18,684 | 24.2 931 | 105.0 0.3 1,978 | 110.6
Eliminationsand
corporate (a7 0.2 (59) 0.6 41 29.1 (0.9 33| 439
Consolidated
total 119,500 | 34.7 | 117,316 35.1 2,184 ( 101.9 (0.4) 3,222 | 102.7
Breakdown of selling, general and administrative expenses (consolidated total) ¥ millions
Change Change
20053 2004.3 increase (decrease) excluding
Amount r}?;tglt; Amount E;tglt; Amount YoY r}?;tglt; t;ﬁ?:rztr:gg
Selling and
promotional expenses 31,971 9.3 29,511 8.8 2,460 [ 108.3 0.5 2,533 | 108.6
Advertising 9,655 2.8 9,843 2.9 (187) 98.1 (0. (42)|] 99.6
Freight 11,849 35 11,669 35 179 | 1015 - 330 | 102.8
Per sonnel expenses 34,606 [ 10.0 34,694 104 (88) 99.7 (0.9 276 | 100.8
Other 31,417 9.1 31,598 9.4 (180) 99.4 (0.3 124 | 100.4
Total 119500 | 34.7( 117,316 35.1 2,184 | 1019 (0.4) 3,222 | 102.7

Emplovees pension and severance costs are included in per sonnel expenses.

-8-



9. Cost of sales, selling, general and administrative expenses

by geographical segment (Japan)

Ratio to net sales before
eliminations and cor por ate

Cost of sales (consolidated)

O Ratioto net sales 2004.3
O Ratio to net sales 2005.3

Japan total

Kikkoman

Tone Coca-Cola

45.0

60.0%
-~ 60.3%
63.1% - %
- 635%

80.7%

- B82.0%

50.0 55.0 60.0 65.0 70.0 75.0

80.0

85.0

Ratio to net sales before
eliminations and
corpor ate

Selling, general and
administrative expenses (consolidated)

O Ratioto net sales 2004.3
O Ratioto net sales 2005.3

Japan total

Kikkoman

Tone Coca-Cola

36.8%
36.3%

34.1% ’
33.1%

44.4% %
44.7%

150 20.0 25.0 30.0 35.0

40.0 45.

10.0 0 50.0
Cost of sales by geographical segment ¥ millions
Change Change
20053 2004.3 increase (decr ease) excluding
Ratioto Ratioto Ratioto|trandation
Amount net sales Amount net sales Ammﬂt Yoy net sales| difference
Kikkoman 66,299 52.3 | 66,852 52.7 (552) 99.2 (0.4) (552)| 99.2
ToneCoca-Colag) 75,828 | 635| 71,721 | 631 4,106 | 105.7 0.4 4,106 | 105.7
Other 23,492 82.0( 22,318 80.7 1,174 | 105.3 1.3 1,174 | 105.3
Japan total 165,621 60.3 [ 160,892 60.0 47287 1029 0.0 477287 1029
Cost of sales by geographical segment ¥ millions
Change Change
20053 2004.3 increase (decr ease) excluding
Ratioto Ratioto Ratioto|trandation
Amount net sales Amount net sales Amouri YoY_ net sales| difference a
Kikkoman 56,751 4471 56,473 444 2771 100.5 0.3 277 1005
ToneCoca-Cola] 39,578 | 331| 38,740| 341 837 | 102.2 (2.0 837 | 102.2
Other 3,572 12.4 3,477 12.6 95| 102.7 (0.2 95 [ 102.7
Japan total 99,901 36.3 | 98,690 36.8 1,210 | 101.2 (0.5 1,210 | 101.2




10.Cost of sales, selling, general and administrative expenses
by geogr aphical segment (Over seas)

Ratio to net sales before
eliminations and
corpor ate

Cost of sales (consolidated)

O

Ratio to net sales 2004.3
Ratio to net sales 2005.3

Over seas total

631% ) |

55.0

50.0

60.0

70.0 75.0

Ratio to net sales before
eliminations and
corpor ate

Selling, general and
administrative expenses (consolidated)

Ratio to net sales 2004.3
Ratio to net sales 2005.3

Over seastotal

\
24.2%
24.5%

North America

Other

24.3%
23.5%
23.5% ’
27.7% )

10.0

15.

0 20.0 250 30.0 35.0

40.0

45.0 50.0

Cost of sales by geographical segment

¥ millions

2005.

Change

3 2004.3

increase (decr ease)

Change
excluding

Amount

42,796
9,713

North Americd
Other
Eliminations

and corporate (554)

Ratio to
net sales

Ratio to

net sales| YoY

Amount Amount

Ratioto
net sales

trandation
difference

1,347
817

65.6
63.1

64.6
67.3

41,449

8,896 109.2

1000 | (249)| 1000 | (304

103.3

222.4

1.0
(4.2)

4,388
977

110.6
111.0

- (346)| 239.0

Overseastotal 51,956

649 50,097 65.0 [ 1,859

1037

D] 5020 [ 1100

Selling, general

and administrative expenses by geographical segment

¥ millions

2005.

Change

3 2004.3

increase (decr ease)

Change
excluding

Amount

North America
Other
Eliminations

15,351
4,264

Ratio to
net sales

Ratio to

net sales YoY

Amount Amount

Ratioto
net sales

trandation
difference

235
21.7

15583 | 243
3101 | 235

(230)

1,163 | 1375

985

876 | 105.6
1,101 | 135.5

(0.8)
42

Over seastotal

24.5 931 105.0

19,616

18,684 [ 24.2

0.3

1,978 | 110.6
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11.Changesin operating income

: ] 20043
Consolidated total O 20053
\ g Trenslation
Consolidated 17.1 | ‘
total
17.8 F%
| |
0.0 2.0 4.0 6.0 8.0 10.0 12.0 14.0 16.0 18.0 20.0 ¥ billions
Japan | |
Jepan §
total A4
Kikkoman
Tone
Coca-Cola
0.0 6.0 8.0 100 ¥ billions
Overseas
Overseas
total
North
America
Other
10.0 ¥ billions
Operating income by geographical segment ¥ millions
2005.3 2004.3 increase (decrease) Change
Ratioto Ratioto Ratioto excluding
Amount Amount Amount YoY trandation
net sales net sales net sales difference
Kikkoman 3,762 3.0 3,642 2.9 120 | 103.3 0.1 120 | 103.3
Tone Coca-Cola 4,005 34 3,193 2.8 811 | 1254 0.6 811 | 125.4
Other 1,591 5.6 1,858 6.7 (267) 85.6 (1.1 (267)| 85.6
Japan total 9,360 34 8,694 3.2 665 | 107.7 0.2 665 | 107.7
North America 7,095 10.9 7,123 11.1 (28) 99.6 (0.2 486 | 106.8
Other 1,408 9.2 1,220 9.2 187 | 115.3 - 213 | 1175
Eliminations
and cor porate - - - - -
Over seas total 8,503 10.6 8,344 10.8 159 [ 101.9 (0.2 699 | 108.4
Eliminations
and cor porate (15) - 20 - (35) - - (36) -
Consolidated
total 17,847 5.2 17,059 5.1 788 | 104.6 0.1 1,329 | 107.8
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12.Changesin oper ating income by geographical segment

+ ¥ 0.8 billion
(¥ billions)
2004.3 17.1
Kikkoman :b]_
Tone Coca-Cola 0.8
Japan; Other . (03)
North America 0.5
Over seas; other @
Eliminations and cor por ate Ob
Translation difference - (06)
2005.3 17.8
I I
15.0 16.0 17.0 18.0 19.0
Operating income by geogr aphical segment ¥ millions
Change Change
2005.3 2004.3 increase (decrease) excluding
Ratioto Ratioto Ratioto | trandation
Amount net sales Amount net sales Amount YoY net sales| difference
Kikkoman 3,762 3.0 3,642 29 120 | 103.3 0.1 120 | 103.3
Tone Coca-Cola 4,005 34 3,193 2.8 811 | 1254 0.6 811 1254
Other 1,591 5.6 1,858 6.7 (267)] 85.6 (1.2) (267)] 85.6
Japan total 9,360 34 8,694 3.2 665 | 107.7 0.2 665 | 107.7
North America 7,095 10.9 7,123 111 (28)] 99.6 (0.2) 486 | 106.8
Other 1,408 9.2 1,220 9.2 187 | 115.3 - 213 | 1175
Eliminations
and cor por ate - - - - -
Over seastotal 8,503 10.6 8,344 10.8 159 | 101.9 (0.2) 699 | 108.4
Eliminations
and cor por ate (15) - 20 - (35 - - (36) -
Consolidated
total 17,847 52| 17,059 51 788 | 104.6 0.1 1,329 | 107.8
(Reference) Details of over seas-other segment
Europe 574 6.9 445 7.8 128 | 1289 (0.9 113 | 1255
Asia & Oceania 833 117 775 10.3 58 | 107.5 14 100 | 112.9
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13.Changesin net sales by business segment

+¥ 10.0 billion (¥ billions)
20043 3347 |
Foods- manufacturing and sales [2_4|
Foods- wholesale | 6.2 |
Coca-Cola |: 5.8 |
Others |:|O_4
Emininations (0_3]
Trandlation differencei -
2005.3 344.6 |
I I I
325.0 330.0 335.0 340.0 345.0 350.0
Net sales by business segment ¥ millions
Change
2005.3 2004.3 Change excluding
increase (decrease) translation
Amount Share | Amount | Share | Amount YoY Share | difference
Foods-
manufacturing
and sales 170,155 | 49.4 (169,645 | 50.7 509 | 100.3 (1.3) 2,390 | 1014
Foods- wholesale 51,993 | 151 | 48522 | 145 3,470 | 107.2 0.6 6,232 | 112.8
Coca-Cola 119,412 | 346 113655 | 34.0 5,756 | 105.1 0.6 5,756 | 105.1
Others 4,438 13 3,992 12 446 | 111.2 0.1 431 ] 110.8
Eliminations (4,374)| (0.4 (1,160)[ (0.9 (213)| 1184 - (231)| 119.9
Consolidated total 344,625 | 100.0 | 334,656 | 100.0 9,968 | 103.0 14580 | 104.4
Foods- manufacturing and sales ¥ millions
Change
2005.3 2004.3 Change excluding
increase (decr ease) trandation
Amount Share | Amount | Share | Amount YoY Share | difference
Soy sauce 82,925 24.1| 85675 25.6 (2,750) 96.8 (1.5)] (1,224) 98.6
Soy sauce
derivative products 20,791 6.0 | 19,472 58 1,318 | 106.8 0.2 1,318 | 106.8
Del Monte 42,997 [ 125 40528  12.1 2,468 | 106.1 04 2,824 | 107.0
Sake and wine 24,365 7.1 | 24,752 7.4 (387) 98.4 (0.3 (387) 98.4
Eliminations (923)| (0.3 (783)[ (0.2) (140)| 117.9 (0.1 (140)| 117.9
Total 170,155 | 49.4 (169,645 50.7 509 | 100.3 (1.3 2,390 | 1014
Net sales unconsolidated ¥ millions
Change
2005.3 2004.3 Change excluding
increase (decr ease) translation
Amount Share | Amount | Share | Amount YoY Share | difference
Soy sauce 54,782 | 43.2| 58,854 | 46.4 (4,072) 93.1 (3.2 (4,072) 93.1
Soy sauce
derivative products 20,791 | 165 | 19472 | 153 1,318 | 106.8 12 1,318 | 106.8
Del Monte 23,768 | 18.7| 21,266 | 16.8 2501 | 111.8 19 2501 | 111.8
Sake and wine 23,638 | 186 | 24,014 | 189 (376) 98.4 (0.3 (376) 98.4
Others 3,833 3.0 3,359 2.6 473 1141 04 473 1141
Unconsolidated total| 126,813 | 100.0 | 126,967 | 100.0 (154 99.9 (154 99.9
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14.Changesin operating income by business segment

+ ¥ 0.8 billion (¥ billions)
2004.3 17.1
Foods- manufacturing and sales @
Foods- wholesale @
Coca-Cola 0.8
Others :|0_1
Eliminations O\O
Trandation difference -
2005.3 17.8
i i
15.0 16.0 17.0 18.0 19.0
Operating income by business segment ¥ millions
Change Change
2005.3 2004.3 increase (decrease) excluding
Ratio to Ratio to Ratio to | trandation
Amount net sales Amount net sales Amount YoY net sales| difference
Foods-
manufacturing
and sales 11,125 6.5 11,394 6.7 (268)| 97.6 (0.2 186 | 101.6
Foods- wholesale 1,810 35 1,671 34 139 | 108.4 0.1 224 | 1134
Coca-Cola 4,005 34 3,193 2.8 811 | 125.4 0.6 811 | 125.4
Others 914 | 20.6 796 | 20.0 117 | 1147 0.6 118 | 114.8
Eliminations (8) - 2 - (10 - - (10) -
Consolidated total 17,847 52| 17,059 51 788 | 104.6 0.1 1,329 | 107.8
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15.Consolidated segment infor mation

Net sales before eliminations and [ Transation difference
corporate

Consolidated 2°%3
total 20053

Foods- 2004.3
manufacturing2

005.3
and sales

Food 2004.3
oods-
wholesale 20053

2004.3
Coca-Cola 2005.3
Others 20043

2005.3

0.0 50.0 100.0 150.0 200.0 250.0 300.0 350.0
(¥ billions)

Operating | ncome

Consolidated 20043
total 2005.3 17.8
0.5
Foods-
manufacturingzoo“'3
and sales 2005.3
0.5
Foods- 2004.3
wholesale 2005.3
Coca-Cola 2004.3
2005.3
Others
2004.3
2005.3
0.0 10.0 15.0 20.0
(¥ billions)
Consolidated total by business segment ¥ millions
Change Change
Segment 20053 2004.3 increase (decr ease) excluding
Ratio to Ratio to Ratio to | trandlation
Amount net sales Amount net sales Amount | YoY net sales| difference
Foods- Sales 170,155 | 100.0| 169,645| 100.0 509 | 100.3 - 2,390 101.4
manufacturing| Operating
and sales income 11,125 6.5 11,394 6.7 (268)[ 97.6 (0.2) 186 101.6
Foods- Sales 51,993 | 100.0 48522  100.0 3,470 | 107.2 - 6,232 112.8
wholesale | Operating
income 1,810 35 1,671 34 139 | 108.4 0.1 224 | 1134
Coca-Cola Sales 119,412 | 100.0| 113,655| 100.0 5,756 | 105.1 - 5,756 105.1
Operating
income 4,005 34 3,193 2.8 811 | 1254 0.6 811 1254
Others Sales 4,438 [ 100.0 3992 | 100.0 446 | 111.2 - 431 110.8
Operating
income 914 20.6 796 20.0 117 | 1147 0.6 118 114.8
Eliminations Sales (1,374)| 100.0 (1,160) 100.0 (213)| 1184 - (231)] 119.9
and Operating
corpor ate income (8) - 2 - (10) - - (10) -
Consolidated Sales 344,625 100.0| 334,656 ( 100.0 9,968 | 103.0 - 14,580 104.4
total Operating
income 17,847 5.2 17,059 5.1 788 | 104.6 0.1 1,329 107.8
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16.Consolidated segment information in Japan

corporate

Net sales before eliminations and

Coca-Cola

Others

S—

0.0 50.0 100.0 150.0 200.0 250.0 300.0
(¥ billions)
Operating Income
Japan total
Foods-
manufacturing
and sales
Foods-
wholesale
Coca-Cola
Others
0.0 2.0 4.0 6.0 8.0 10.0
(¥ billions)
Consolidated total by business segment in Japan ¥ millions
Change Change
Segment 2005.3 2004.3 incr ease (decr ease) excluding
Ratio to Ratio to Ratio to | translation
Amount net sales Amount net sales Amount | YoY net sales | difference
Foods- Sales 137,236 | 100.0| 137,708 100.0 (472)] 99.7 - 472) 99.7
manufacturing | Operating
and sales income 3,946 29 4,274 31 (327 923 0.2 (327) 92.3
Foods- Sales 15434 | 100.0 14,448 100.0 985 | 106.8 - 985 106.8
wholesale Operating
income 465 3.0 410 2.8 55| 1135 0.2 55 1135
Coca-Cola Sales 119,412 | 100.0| 113,655 100.0 5,756 | 105.1 - 5,756 105.1
Operating
income 4,005 34 3,193 2.8 811 | 1254 0.6 811 1254
Others Sales 3,833 100.0 3,359 100.0 473 | 1141 - 473 114.1
Operating
income 953 24.9 816 24.3 136 | 116.8 0.6 136 116.8
Eliminations Sales (1,034)| 100.0 (895)] 100.0 (138)| 1155 - (138) 1155
Operating
income (10) - - - (10 - - (10 -
Consolidated Sales 274,882 | 100.0| 268,277 100.0 6,604 | 102.5 - 6,604 102.5
total Operating
income 9,360 34 8,694 3.2 665 | 107.7 0.2 665 107.7
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17.Consolidated segment infor mation over seas

Net sales before eliminations and | B Transation difference |
cor por ate
2004.3 .
Over seas 2005.3
total ’ )
4.7
Foods- 3
manufacturing 200
and sales >
2004.3
Foods-
wholesale 20053 8
2004.3
Coca-Cola 20053
2004.3
Others 2005.3
0.0 20.0 40.0 60.0 80.0
(¥ billions)
Operating Income
8.3
85
|
0.5
wholesale
Coca-Cola
Others
0.0 20 4.0 6.0 8.0 10.0
(¥billions)
Consolidated total by business segment over seas ¥ millions
Change Change
Segment 2005.3 2004.3 increase (decr ease) excluding
Ratio to Ratioto Ratio to [translation
Amount net sales Amount net sales Amount | YoY net sales| difference
Foods- Sales 34,364 | 100.0| 34,950 100.0 (586)[ 98.3 - 1,336 | 103.8
manufacturing | Operating
and sales income 7,171 20.9 7,119 204 51| 100.7 0.5 507 | 107.1
Foods- Sales 45,187 | 100.0| 41,628 100.0 3,558 | 108.5 - 6,400 | 115.4
wholesale Operating
income 1,371 3.0 1,244 3.0 127 | 110.2 - 211 | 117.0
Coca-Cola Sales
Operating
income
Others Sales 605 [ 100.0 633 100.0 (27)] 95.6 - (41)] 934
Operating
income (39) - (19) - (19)| 202.5 - (18)[ 197.7
Eliminations Sales (80)| 100.0 (86)] 100.0 5| 938 - 3 96.3
and corporate | Operating
income - - - - - - - - -
Consolidated Sales 80,076 | 100.0| 77,126 100.0 2,950 | 103.8 - 7,698 | 110.0
total Operating
income 8,503 10.6 8,344 10.8 159 | 101.9 (0.2 699 | 1084
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18.Changesin recurring income

+ ¥ 1.2 billion

2004.3

Operating income

Net financial income

Equity in earnings (loss) of
unconsolidated subsidiaries and affiliates

Miscellaneousincome and expenses

Trandation difference

2005.3

(¢ billions)
15.4
13
] 1
1
0.2
| 5] |

16.6

i \
120 13.0 140 15

|
0 160 170 180

Other income (expenses) ¥ millions
Change Change
2005.3 2004.3 increase (decrease) excluding
Ratioto Ratioto Ratio to[trandation
Amount net sales Amount net sales Amount YoY net sales| difference
Financial income 229 154 0.1 75| 148.9 (0.1 93| 160.9
Mscellaneous
income and
expenses (2,008) (0.6)] (2,228) (0.7) 220 90.1 0.1 179 919
Equity in earnings
(loss) of
unconsolidated
subsidiariesand
affiliates 580 0.2 444 0.1 136 | 130.7 0.1 136 | 130.7
Total (1,198) (041 (1,630 (0.5 432 735 0.1 409 749
Recurringincome ¥ millions
Change Change
2005.3 2004.3 increase (decrease) excluding
Amount r?e?tls(a)llt; Amount r?;t;t; Amount YoY r?;t;t; té;?;':}'gg
Recurringincome 16,649 48| 15,428 4.6 1,220 | 107.9 0.2 1,739 | 111.3
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19.Changesin net income

| +¥0.2billion | (¥ billions)
2004.3 9.3
Recumng income :I_.7
Extraordinary profits 01 I
Extraordinary losses (08) H
Income taxes (03) .
Trandation difference (03) .
20053 95
00 20 40 60 80 100 120
Extraordinary profits and losses ¥ millions
Change Change
20053 2004.3 increase (decr ease) g
excluding
Ratioto Ratioto Ratioto| translation
Amount net sales Amount net sales Amount [ YoY net sales| difference
Extraordinary profits 624 0.2 679 0.2 (54| 920 - (54|  92.0
Gain on sales of property,
plant and equipment 378 93 284 284
Gain on sales of securities 246 11 234 234
Gain on sales of investments
in affiliate - 573 (573) (573)
Extraordinary losses 938 0.3 107 0.0 830 | 869.0 0.3 830 | 869.0
L oss on sales of property,
plant and equipment 190 - 190 190
Losson disposal of property,
plant and equipment 456 - 456 456
Losson revaluation of
investmentsin affiliate - 71 (71 (71
Losson revaluation of
investment in securities 5 35 (30) (30)
Costsrelated to vending
machines to accept the tender
of new yen bills 284 - 284 284
Breakdown: Kikkoman unconsolidated ¥ millions
Change
20053 2004.3 increase (decr ease)
Ratioto Ratioto Ratio to|
Amount net sales Amount net sales Amount YoY net sal
Extraordinary profits 605 0.2 612 0.2 (6)] 989 -
Gain on sales of property,
plant and equipment 363 27 336
Gain on sales of securities 242 11 230
Gain on sales of investments
in affiliate - 573 (573)
Extraordinary losses 474 0.1 107 0.0 366 [ 439.8 0.1
Losson sales of property,
plant and equipment 12 - 12
Losson disposal of property,
plant and equipment 456 - 456
Loss on revaluation of
investmentsin affiliate - 71 (71)
L oss on revaluation of
investment in securities 5 35 (30)
Breakdown: Tone Coca-Cola ¥ millions
Change
2005.3 2004.3 increase (decrease)
Ratioto Ratioto Ratio to|
Amount net sales Amount net sales Amount YoY net <al
Extraordinary profits 14 0.0 27 0.0 (12)| 553 -
Gain on sales of property,
plant and equipment 14 27 (12)
Extraordinary Tosses 284 0.1 - - 284 - -
Costsrelated to vending
machinesto accept the tender
of new yen bills 284 - 284
Income taxes
Change Change
2005.3 2004.3 Increase (decr ease) excluding
Ratioto Ratio to Ratioto| translation
Amount net sales Amount net sales Amount [ YoY net sales| difference
Income taxes — current 5,737 1.6 6,435 1.9 (697) 89.2 (0.3) (512) 92.0
Income taxes — deferred 4 0.0 (964) (0.3 969 - 0.3 968 -
Minority interests 1,106 0.3 1,241 0.4 (135) 89.1 (0.1) (135) 89.1
Total 6,848 19 6,712 2.0 136 | 1020 (0.0) 320 1048
Net income
Change Change
2005.3 2004.3 Increase (decr ease) excluding
Ratioto Ratio to Ratioto| translation
Amount net sales Amount net sales Amount [ YoY net sales| difference
Net income 9,487 2.8 0,287 2.8 200 1022 -] 533 [ 105.7
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20.Financial position (balance sheets)

Assets | O Fixed assets
Property, plant and equipment 0.5
[ Intangible assets (0.3) O Current as-szets
2004.3 *.+.*|Investments and other assets 15.9 Cash and dePc_’s';;(S'o)
*.*.".|[investment in Kibun Food Group etc.] PrsslishEes elfets
— Inventories +1.7
278.6 RSEIR R R 99.8 Other current assets +0.9
) A 1788
I 62 10
20053 [ s
2058 L1950l 100.8
R RSN SBEI (¥ billions)
Liabilities, minority interestsand /‘iondsg-o) e s Bl Shareholders equity
’ & CCrued emplo ension
5"131'910|ders equity and severanse é’m (2_2) E Minority interests
2004.3 Other fixed liabilities +1.1 O Long-term liabilities
O Current liabilities
278.6 141.8 51.7
Short-term bank loans+8.8
Current portion of bonds+7.0
L Accounts payable+0.9
55 1r.7 Trade notes and accounts
2005.3 payable +0.6
295.8 147.4 69.4
(¥ billions)
Financial position (balance sheets)
Assets ¥ millions
Change
20053 2004.3 incr ease (decr ease)
Amount Amount | Amount [ YoY
Assets 295,802 278,602 17,199 | 106.2
Current assets 100,779 99,766 1,012 | 1010
Fixed assets 195,023 178,835 16,187 | 109.1
Property, plant and equipment 113,715 113,170 544 | 100.5
Intangible fixed assets 7,462 7,725 (262) 96.6
Investmentsand other assets 73,845 57,939 15,906 | 1275
Total 295,802 278,602 17,199 | 106.2
Liabilities, minority interests and shareholders equity ¥ millions
2005.3 2004.3 change
. 4. incr ease (decrease)
Amount Amount | Amount | YoY
Liabilities 125,804 116,555 9,249 107.9
Current liabilities 69,353 51,697 17,655 | 134.2
Long-term liabilities 56,451 64,857 (8,406) 87.0
Minority interests 22,627 20,196 2,430 | 1120
Shareholders' equity 147,370 141,849 5,520 103.9
paid-in capital, retained earnings 142,770 136,503 6,267 104.6
Unrealized holding gain on securities 11,008 11,012 (3)| 100.0
Tranglation adjustments (6,408) (5,665) (743) 113.1
Total 295,802 278,602 17,199 | 106.2
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21.Changesin free cash flows

] 2004.3 (¥billions)
[ 2005.3
Cash flowsfrom ¢ i iviti 20.5
perating activities
20.4
(16.1) -
Cashlflcwsfrcm Hvestifg-activities
(31.2) E
cCr 6.8
6.6
<from finandndaetoies]
Cash flows from financin :l 45
(4000  (30.0) (2000 (10.0) 0.0 10.0 20.0 30.0
Statements of cash flows ¥ millions
2005.3 2004.3 Change increase (decr ease)
Amount Amount Amount YoY
Cash flows from operating activities 20,405 20,451 (46) 99.8
Tncome befor eincome taxes
and minority interests 16,336 15,999 336 102.1
Depreciation and amortization 13,622 13,847 (224) 98.4
Accrued employees pension
and severance costs (2,237) (876) (1,361) 2554
Interest and dividend income
—interest expense (229) (154) (75) 148.9
Equity in losses (earnings) of
unconsolidated subsidiaries and
affiliates (580) (444) (236) 130.7
Gain on salesand disposal of property,
plant and equipment 1,016 687 328 147.9
Gain on sales of investmentsin affiliate
/loss on revaluation of investmentsin
affiliate (240) 477) 236 50.4
Notes and accountsreceivable
—notes and accounts payable (2,331) 585 (2,917) -
Inventories (2,024) (327) (697) 312.8
Other 1,253 (2,076) 3,329 -
Subtotal 25,583 26,764 (1,180) 95.6
Interest and dividends received
—interest paid 463 300 162 154.2
Income taxes paid (5,641) (6,613) 971 85.3
Cash flows from investing activities (31,224) (16,107) (15,117) 193.9
Acquisition of property,
plant and equipment (12,598) (12,014) (583) 104.9
Proceeds from sales of property,
plant and equipment 991 2,149 (1,158) 46.1
Acquisition of intangible assets (1,244) (1,670) 425 74.5
Acquisition of investmentsin securities (13,331) (9,346) (3,984) 142.6
Proceeds from sales of investmentsin
securities 2,483 3,596 (1,112) 69.1
Addition to loansreceivable (7,601) (626) (6,975) 1,2135
Collection of loansreceivable 858 477 381 179.8
Other (781) 1,327 (2,109) -
Cash flows from financing activities 4,456 (10,997) 15,453 -
Increase in short-term bank Toans
and long-term debt 8,438 (3,911) 12,350 -
Cash dividends paid (2,201) (1,892) (308) 116.3
Repayment of depositsreceived - (4,760) 4,760 -
Other (1,780) (432) (1,348) 4117
Effect of exchangerate changes
on cash and cash equivalents 47 (1,162) 1,210 -
Increasein cash and cash equivalents (6,314) (7,815) 1,500 80.8
Free cash flows 6,562 6,766 (204) 97.0

Free cash flows =cash flows from operating activities acquisition of property, plant, equipment and

intangible assets
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22.Capital expenditures, depreciation and amortization

Consolidated . .
Total Capital Expenditures = Japan
O Overseas
_7j 11.8
154
13.7
0.0 5.0 10.0 15.0 0
(¥ billions)
Con%'t'glated Depreciation and Amortization B Japan
[ Overseas
15.0
13.8
13.6
0.0 5.0 10.0 15.0 20.0
(¥ billions)
Capital expenditures
including intangible fixed assets and long-ter m accrued expenses ¥ millions
. . Tone Coca-
Consolidated Japan Overseas Kikkoman Cala
2003.3 11,841 9,133 2,707 3,130 4,862
2004.3 15,422 11,976 3,446 5,045 5,080]
2005.3 13,663 10,697 2,965 5,204 4,270|
Depreciation and amortization
including intangible fixed assets and long-ter m accrued expenses ¥ millions
. . Tone Coca-
Consolidated Japan Overseas Kikkoman Cala
2003.3 15,028 12,362 2,666 6,009 5,224
2004.3 13,847 11,411 2,435 5,723 4,635
2005.3 13,622 11,215 2,407 5,751 4,359
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.Business performance for thefiscal year ending March 31, 2006
1.Forecasts of consolidated business performance

B Trandation difference
(¥ billions)
Net sales
2005.3 Actual
2006.3 For ecast 15
Operating
income
2005.3 Actual
2006.3 For ecast 0.2
Recurring
income
2005.3 Actual
2006.3 For ecast 0.2
Net income
2005.3 Actual
2006.3 For ecast
Forecasts of consolidated business performance (full year) ¥ millions
Change Change
2006.3 For ecast 2005.3 Actual incr ease (decr ease) excluding
Ratioto Ratioto Ratioto|trandation
Amount ne,[%lesAmountne,[%d&C wa} Yo\r’netsa—]esdifferenCe
Net sales 357,000 | 100.0 | 344,625 | 100.0 12,374 [ 103.6 -[ 13,899 | 104.0
Operating
income 18,900 53| 17,847 52 1,052 | 105.9 0.1 1,235 | 106.9
Recurring
income 17,700 50| 16,649 4.8 1,050 | 106.3 0.2 1,223 | 107.3
Net income 9,800 2.7 9,487 2.8 312 | 103.3 (0.2 419 | 104.4
Exchangerates
Yen/US$ 105.00 108.00 (3.000 97.2
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2.Forecasts of consolidated business performance
by geographical segment (full year)

Japan (¥ billions)
Net sales
2005.3 Actual
2006.3 For ecast
Operating
income
2005.3 Actual
2006.3 For ecast
Overseas |. Trangation difference |
(¥ billions)
Net sales
2005.3 Actual 80.1
2006.3 Forecast 84.7
16
Operating
income
2005.3 Actual
2006.3 For ecast 0.2
Forecasts of consolidated business perfor mance by geographical segment (Japan) ¥ millions
Change Change
2006.3 Forecast 2005.3 Actual incr ease (decr ease) excluding
Ratioto Ratioto Ratio to | trandation
Amount net sales Amount net sales Amount YoY net sales| difference
Salesto third
parties 274,000 -| 266,609 - 7,390 | 102.8 - 7,390 | 102.8
Interarea sales
and transfers 9,600 -l 8272 - 1,327 | 116.0 - 1,327 | 116.0
Total sales 283,600 | 100.0 | 274,882 | 100.0 8,717 |1 103.2 - 8,717 | 103.2
Operating
income 9,800 35 9,360 34 439 | 104.7 0.1 439 | 104.7
Forecasts of consolidated business perfor mance by geographical segment (Over seas) ¥ millions
Change Change
2006.3 Forecast 2005.3 Actual incr ease (decr ease) excluding
Ratioto Ratioto Ratio to | trandation
Amount net sales Amount net sales Amount YoY net sales| difference
Salesto third
parties 83,000 -| 78,015 - 4,984 | 106.4 - 6,509 | 108.3
Interarea sales
and transfers 1,700 -l 2,061 - (361)| 825 - (327)| 84.1
Total sales 84,700 | 100.0 [ 80,076 | 100.0 4,623 | 105.8 - 6,181 | 107.7
Operating
income 9,100 | 10.7 8,503 | 10.6 596 | 107.0 0.1 779 | 109.2
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3.Forecasts of consolidated business performance
by business segment (full year)

Trandation difference
Net sales |. — |
P (¥ billions)
| O s— 3446%
tc;?z:ISOI idated 2006.3 Forecast| 357.0 15
Foods- 20053Actuall\ 1702
manufacturing 20063 Forecast 177.8 6
and sales '
Foods- 2005.3 Actual [\ 520%)
wholesale 20063 Forecast [l 56,9 9
Coca-Cola 20053 A B 119'4%
2006.3 Forecast, 1200
Others 2005.3 Actual ( 44
2006.3 Forecast| " 44
Operating (¥ billions)
income P
Consdated =221 e
2006.3 Forecast .
total 0.2
Foods- . 2005.3 Actual 11.1
manufacturi - 0063 Forecast 11.9 2
ng and sales ’
18
FOOdS— 2005.3 Actual |\ ——
wholesale 2006.3 Forecast 1.9 9.0
Coca_Cola 2005.3 Actual 40%
2006.3 Forecast 4.0
() 09
Others 2005.3 Actual
2006.3 Forecast ;é’ nlo
For ecasts of consolidated business per for mance by business segment (full year) ¥ millions
Change Change
2006.3 For ecast 2005.3 Actual -
Segment o “u incr ease (decr ease) excluding
Ratioto Ratio to Ratio to [translation
Amount net sales Amount net sales Amount | YoY net sales| difference
Foods- Net sales | 177,843 100.0| 170,155 100.0 7,688 | 1045 - 8,295 | 104.9
manufacturing |Operating
and sales income 11,937 6.7 11,125 6.5 812 | 107.3 0.2 968 | 108.7
Foods- Net sales 56,944 100.0 51,993 100.0 4,951 | 109.5 - 5890 | 111.3
Operating
wholesale
income 1,946 3.4 1,810 35 135 | 107.5 (0.1) 162 | 109.0
Coca-Cola Net sales | 120,000 100.0| 119,412 100.0 587 | 100.5 - 587 | 100.5
Operating
income 4,000 3.3 4,005 3.4 (5) 99.9 (0.1) (5)] 99.9
Others Net sales 4412 | 100.0 4438 100.0 (26)] 99.4 - (44 99.0
Operating
income 1,015 23.0 914 20.6 101 | 111.1 24 101 | 111.1
o Netsales | (2,200)] 100.0 (1,374)| 1000 (826)| 160.1 - (830)| 160.4
Eliminations  |Operating
and corporate |income - (8) - 8 - 8 -
. Net sales | 357,000 100.0| 344,625 100.0 12,374 | 103.6 - 13,899 | 104.0
Conw“dated Operat”qg
total income 18,900 5.3 17,847 5.2 1,052 | 105.9 0.1 1,235 | 106.9
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4.Forecasts of unconsolidated business perfor mance (full year)

Net sales
2005.3 Actual

2006.3 For ecast

Operating
income
2005.3 Actual

2006.3 For ecast

Recurring
income
2005.3 Actual

2006.3 For ecast
Net income
2005.3 Actual

2006.3 For ecast

(¥ billions)

4.0

3.8

Forecasts of unconsolidated business performance (full year) ¥ millions
Change Change
2006.3 Forecast 2005.3 Actual incr ease (decr ease) excluding
Ratioto Ratio to Ratioto | trandation
Amount net sales Amount net sales Amount YoY_ net sales| difference B
Net sales 129,000 | 100.0 | 126,813 | 100.0 2,186 | 101.7 - 2,186 | 101.7
Operating income 4,000 31 3,762 3.0 2371 106.3 0.1 237 1106.3
Recurring income 5,200 4.0 4,738 3.7 461 | 109.7 0.3 461 | 109.7
Net income 3,800 2.9 3,717 2.9 8211022 - 82 1102.2
Forecasts of unconsolidated net sales (full year) ¥ millions
Change Change
2006.3 For ecast 2005.3 Actual incr ease (decr ease) excluding
Ratio to Ratioto Ratio to | trandation
Amount net sales Aﬂmt net sales Amount YSY net sales| difference |
Soy sauce 53,600 [ 416 | 54,782 432 (1,182) 97.8 (1.6) (1,182)| 97.8
Soy sauce derivative
products 22,500 174 | 20,791 16.5 1,708 | 108.2 0.9 1,708 (108.2
Del Monte 25,200 19.5| 23,768 18.7 1,431 [ 106.0 0.8 1,431 {106.0
Sake and wine 23,800 185 23,638 18.6 161 | 100.7 (0.2) 161 | 100.7
Others 3,900 3.0 3,833 3.0 66 | 101.7 - 66 | 101.7
[Unconsolidated
total 129,000 | 100.0 | 126,813 | 100.0 2,186 | 101.7 2,186 | 101.7
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5.Forecasts of consolidated business perfor mance:
comparison with interim period

|- Trangation difference |

(¥ billions)
Net sales
Interim 2004.9 Actual 169.7
Interim 2005.9 For ecast 174.5 7
Operating )
income
Interim 2004.9 Actual P\ 7.9
Interim 2005.9 For ecast 8.208 ¢
Recurring
income
I nterim 2004.9 Actual 77'7
. 7.7
Interim 2005.9 For ecast A
Net income
I nterim 2004.9 Actual 4.8
I nterim 2005.9 For ecast 4.5 A
Forecasts of consolidated business performance for the interim period ¥ millions
Interim 2005.9 Interim 2004.9 Change Change
For ecast Actual increase (decr ease) excluding
Ratio to Ratio to Ratio to |translation
Arﬂnt net sales Amouni net sales Amount YoY net sales| difference
Net sales 174,500 [ 100.0 [ 169,685 | 100.0 4,814 (102.8 - 5548 | 103.3
Operating
income 8,200 4.7 7,922 4.7 277 1035 - 371 | 104.7
Recurring
income 7,700 4.4 7,689 45 10 { 100.1 (0.1 99 | 101.3
Interim
net income 4,500 2.6 4,756 2.8 (256)| 94.6 (0.2 (200)| 95.8

Exchangerates
Yen/US$ 105.00 108.20 (3200 97.0
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6.Forecasts of unconsolidated business performance:
comparison with interim period

(¥ billions)
Net sales | |
62.8
Interim 2004.9 Actual ! v
Interim 2005.9 For ecast 64.0
Operating
income 1.2
Interim 2004.9 Actualf\ ____ ™"
. 1.2
Interim 2005.9 For ecast
Recurring
income 1.7
Interim 2004.9 Actual
. 1.6
Interim 2005.9 For ecast
Interim
net income
. 13
Interim 2004.9 Actual ]\ —— —
Interim 2005.9 For ecast 11
Forecasts of unconsolidated business performance for theinterim period ¥ millions
Interim 2005.9 Interim 2004.9 Change Change
For ecast Actual incr ease (decr ease) excluding
Ratioto Ratioto Ratioto [ trandation
Amount net sales Amount net sales Amount YoY net sales| difference
Net sales 64,000 | 100.0 | 62,830 [ 100.0 1,169 [ 101.9 - 1,169 (101.9
Operating
income 1,200 19 1,192 19 7 1100.6 - 7 1100.6
Recurring
income 1,600 25 1,653 2.6 (53)| 96.8 (0.2) (53)| 96.8
Interim
net income 1,100 1.7 1,284 2.0 (184)| 85.6 (0.3) (184)| 85.6
Forecasts of unconsolidated net salesfor theinterim period ¥ millions
Interim 2005.9 Interim 2004.9 Change Change
Forecast Actual increase (decrease) excluding
Ratioto Ratioto Ratio to [ trandlation
Amount net sales Amount net sales Amount YoY net sales| difference
Soy sauce 26,000 | 406| 26,692 | 425 (692) 97.4 (1.9 (692)( 97.4
Soy sauce
derivativeproducts | 11,750 [ 184 | 10,751 | 17.1 998 | 109.3 13 998 |109.3
Del Monte 13,350 | 209 | 12451 | 19.8 898 | 107.2 11 898 |107.2
Sake and wine 11,200 | 175]| 11,226 179 (26)| 99.8 (0.9 (26)| 99.8
Others 1,700 2.6 1,708 2.7 (8)[ 99.5 (0.2) (8)| 99.5
[Onconsoliaated
total 64,000 | 100.0 | 62,830 | 100.0 1,169 | 101.9 1,169 (101.9
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7.Forecasts of capital expenditures, depreciation and amortization

(full year)
Projected capital expenditures @ Japan
0 Overseas
2004.3 Actual 154
13.7
2005.3 Actual
16.7
2006.3 For ecast
0.0 5.0 10.0 15.0 20.0
(¥ billions)
Projected depreciation and amortization [ Japan
O Overseas
13.8
2004.3 Actual
13.6
2005.3 Actual
14.4
2006.3 Forecast
0.0 5.0 10.0 15.0 20.0
(¥ billions)
Capital expenditures
including intangible fixed assets and long-term accrued expenses : full year ¥ millions
Consolidated Japan Over seas Kikkoman Tongocl:;)ca-
2004.3 Actual 15,422 11,976 3,446 5,045 5,080
2005.3 Actual 13,663 10,697 2,965 5,204 4,270
2006.3 For ecast 16,700 14,900 1,800 6,900 6,600
Depreciation and amortization
including intangible fixed assets and long-term accrued expenses : full year ¥ millions
Consolidated Japan Over seas Kikkoman Tongocl:;)ca-
2004.3 Actual 13,847 11,411 2,435 5,723 4,635
2005.3 Actual 13,622 11,215 2,407 5,751 4,359
2006.3 For ecast 14,400 11,900 2,500 6,200 4,600
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8.Forecasts of capital expenditures, depreciation and amortization

(interim)
Projected capital expenditures M Japan
0 Overseas
2003.9 Actual
2004.9 Actual
2005.9 Forecast
0.0 15.0 20.0
(¥ billions)
Projected depreciation and amortization| HJapan
[1 Overseas
2003.9 Actual 6.7
2004.9 Actual 6.5
2005.9 Forecast 6.6
0.0 5.0 10.0 15.0 20.0
(¥ billions)
Capital expenditures
including intangible fixed assets and long-term accrued expenses : interim ¥ millions
Consolidated Japan Over seas Kikkoman Tong(;:;)ca—
2003.9 Actual 7,013 5,522 1,491 1,928 2,991
2004.9 Actual 5,904 4,525 1,378 1,515 2,562
2005.9 Forecast 7,500 6,600 900 2,200 3,700
Depreciation and amortization
including intangible fixed assets and long-term accrued expenses : interim ¥ millions
Consolidated Japan Over seas Kikkoman Tongo(IZ;)ca—
2003.9 Actual 6,733 5,542 1,191 2,798 2,238
2004.9 Actual 6,477 5,335 1,142 2,805 1,996
2005.9 For ecast 6,600 5,400 1,200 2,800 2,100
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.Supplementary schedules
1.Consolidated business perfor mance by business segment:

iIncome befor e advertising and headquarter operating expenses

Consolidated total ¥ millions
Change Change
Segment 2005.3 2004.3 increase (decr ease) excluding
Ratioto Ratioto Ratio to| translation
Amount net sales Amount net sales Amount | YoY net saled difference
Soy sauce Sales 82,925 85,675 (2,750)[ 96.8 (1,224) 98.6
Operating
income 23,296 28.1 24,507 28.6 (1,210)| 95.1 (0.5) (530)] 97.8
Soy sauce Sales 20,791 19,472 1,318 | 106.8 1,318 | 106.8
derivative Operating
products income 3,084 14.8 3,071 15.8 12 | 100.4 (1.0 12| 100.4
Del Monte Sales 42,997 40,528 2,468 | 106.1 2,824 | 107.0
Operating
income 4,061 94 3,435 8.5 626 | 118.2 0.9 657 | 119.1
Sakeand wing  Sales 24,365 24,752 (387)] 98.4 (387)] 984
Operating
income 2,743 11.3 3,045 12.3 (302)[ 90.1 (1.0 (302) 90.1
Eliminations Sales (923) (783) (140)| 117.9 (140)| 117.9
and Operating
corporate income - - - - -
Fo0ds- Sales 170,155 169,645 509 | 100.3 2,390 | 1014
manufacturing| Operating
and sales Income 33,185 19.5 34,059 20.1 (873)] 97.4 (0.6) (162)] 99.5
Sales 51,993 48,522 3,470 | 107.2 6,232 | 112.8
Foods- Operating
wholesale income 3,571 6.9 3,266 6.7 305 [ 109.3 0.2 489 | 115.0
Coca-Cola Sales 119,412 113,655 5,756 | 105.1 5,756 | 105.1
Operating
income 11,109 9.3 10,105 8.9 1,004 | 109.9 0.4 1,004 [ 109.9
Others Sales 4,438 3,992 446 | 111.2 431 | 110.8
Operating
income 1,343 30.3 1,187 29.7 155 | 113.1 0.6 155 | 113.1
Elimimations Sales (1,374) (1,160) (213)| 1184 (231)| 119.9
and Operating
corporate income (8) - 2 - (10) - - (10) -
Sales 344,625 334,656 9,968 | 103.0 14,580 | 104.4
Consolidated | Operating
total income 49,202 14.3 48,621 14.5 581 [ 101.2 (0.2) 1,476 | 103.0
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.Supplementary schedules
1.Consolidated business performance by business segment:

income befor e advertising and headquarter oper ating expenses (continued)

Japan ¥ millions
Change
Segment 2005.3 2004.3 increase (decr ease)
Amount Ra:]';to Amount Sg;lt; Amount | Yoy Ra:]';to
Soy sauce Sales 54,782 58,854 (4,072)] 93.1
Operating
income 11,789 215 12,827 21.8 (1,037)] 91.9 (0.3
Soy sauce Sales 20,791 19,472 1,318 | 106.8
derivative Operating
products income 3,084 14.8 3,071 15.8 12| 1004 (1.0
Del Monte Sales 38,221 35,412 2,809 | 107.9
Operating
income 3,634 9.5 3,001 8.5 632 | 121.1 1.0
Sakeand wind ~ Sales 24,365 24,752 (387)| 98.4
Operating
income 2,743 11.3 3,045 12.3 (302)[ 90.1 (1.0)
Efrminatrons Sales (923) (783) (140)| 117.9
and Operating
cor por ate income - - -
Foods _ Sales 137,236 137,708 (472)| 99.7
manufacturing| Operating
and sales Income 21251 155] 21946 159 (694)| 96.8| (0.4)
Sales 15,434 14,448 985 | 106.8
Foods- Operating
wholesale income 603 3.9 541 37 61]1114 0.2
Coca-Cola Sales 119,412 113,655 5,756 | 105.1
Operating
income 11,109 9.3 10,105 89 1,004 | 109.9 0.4
Others Sales 3,833 3,359 473 | 114.1
Operating
income 1,328 34.6 1,150 34.2 178 [ 115.5 0.4
Efminations Sales (1,034) (895) (138)| 115.5
and Operating
corporate income (10) - - (10) - -
Sales 274,882 268,277 6,604 | 102.5
Consolidated | Operating
total income 34,283 12.5 33,743 12.6 539 | 101.6 (0.1)
Over seas ¥ millions
Change Change
Segment 20053 2004.3 increase (decr ease) excluding
Amount Ra:]';to Amount Sg;lt; Amount | Yoy Ra:]';to t;ﬁ?:rztn'gg
Soy sauce Sales 29,588 29,834 (245)| 99.2 1,321 | 104.4
Operating
income 11,495 38.9 11,685 39.2 (189)| 984 (0.3 496 | 104.3
Soy sauce Sales
derivative Operating
products income
Del Monte Sales 4,775 5,116 (340)| 93.3 15 100.3
Operating
income 424 8.9 430 8.4 (6)] 98.6 0.5 25| 105.9
Sakeand wing  Sales
Operating
income
ElTminations Sales
and Operating
corporate income - - - .
Foods Sales 34,364 34,950 (586)| 98.3 1,336 | 103.8
manufacturing| Operating
and sales Income 11,919 34.7 12,115 34.7 (195)| 98.4 522 | 104.3
Sales 45,187 41,628 3,558 | 108.5 6,400 | 115.4
Foods- Operating
wholesale income 2,991 6.6 2,710 6.5 281 ] 110.4 0.1 467 | 117.3
Coca-Cola Sales
Operating
income
Others Sales 605 633 27)| 95.6 (41)[ 934
Operating
income 15 25 37 5.9 (22)| 403 (3.4) (22)] 394
Eliminations Sales (80) (86) 5[ 938 3| 963
and Operating
corporate income - - - - z
Sales 80,076 77,126 2,950 | 103.8 7,698 | 110.0
Consolidated | Operating
total income 14,926 18.6 14,863 19.3 63 | 100.4 (0.7) 967 | 106.5

Note: The sum of the Japan and Over seas segmentsis not equal to the “ Consolidated total” becausethere arealso
“Eliminations and corporate.”
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2. Salesto third parties by business segment

Consolidated Total ¥ millions
Chanage Change
2005.3 2004.3 norease dgcr cos0) exdud?ng
translation
Amount Share | Amount | Share | Amount YoY Share difference
Soy sauce 82,813 24.0 [ 85,582 25.6 (2,769)( 96.8 (1.6) (1,243) 985
Soy sauce derivative
products 20,387 591 19,103 5.6 1,284 | 106.7 0.3 1,284 | 106.7
Del Monte 42,091 12.2 | 39,751 11.9 2,339 | 105.9 0.3 2,695 | 106.8
Sake and wine 24,312 71| 24,714 7.4 (402)| 98.4 (0.3) (402)( 98.4
Foods-
manufacturing and]
sales 169,604 49.2 | 169,152 50.5 451 | 100.3 (1.3 2,333 | 101.4
Foods-wholesale 51,172 14.8 | 47,855 14.3 3,317 | 106.9 0.5 6,062 | 112.7
Coca-Cola 119,412 34.7 | 113,655 34.0 5,756 | 105.1 0.7 5,756 | 105.1
Others 4,435 1.3 3,992 1.2 4421 1111 0.1 428 | 110.7
Consolidated total | 344,625 [ 100.0 [ 334,656 | 100.0 9,968 [ 103.0 14580 [ 104.4 |
Japan ¥ millions
Change
2005.3 2004.3 incr ease (decr ease)
Amount Share | Amount | Share | Amount YoY Share
Soy sauce 53,983 20.3 | 57,688 22.2 (3,704) 93.6 1.9
Soy sauce derivative
products 20,387 76| 19,103 7.3 1,284 | 106.7 0.3
Del Monte 37,315 14.0 | 34,635 13.3 2,680 | 107.7 0.7
Sake and wine 24,312 91| 24,714 95 (402)| 98.4 (0.9
Foods-
manufacturing and|
sales 135,998 51.0 | 136,141 52.3 (142)[ 99.9 (1.3
Foods-wholesale 7,364 2.8 7,080 2.7 284 | 104.0 0.1
Coca-Cola 119,412 44.8 | 113,655 43.7 5,756 | 105.1 1.1
Others 3,833 14 3,359 1.3 473 | 1141 0.1
Consolidated total 266,609 [ 100.0 [ 260,237 | 100.0 6,371 [ 102.4
Overseas ¥ millions
Change Change
2005.3 2004.3 increase (decr ease) excluding
trandation
Amount Share | Amount | Share | Amount YoY Share difference
Soy sauce 28,829 370 | 27,894 375 935| 1034 (0.5 2,460 | 108.8
Soy sauce derivative
products
Del Monte 4,775 6.1 5116 6.9 (340) 933 (0.8 15| 100.3
Sake and wine
Foods-
manufacturing and]
sales 33,605 43.1( 33,011 444 594 | 101.8 (1.3 2,476 | 107.5
Foods-wholesale 43,807 56.1| 40,774 54.8 3,032 | 107.4 1.3 5777 114.2
Coca-Cola
Others 602 0.8 633 0.8 (3D 95.1 (45)| 92.8
Consolidated total 78,015 100.0 [ 74,418 100.0 3,506 | 104.8 8,208 | 111.0|
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3. Salesto third parties by geographical segment

2005.3 ¥ millions
Change Change

20053 2004.3 incr ease (decr ease) excluding

Amount Share | Amount Share | Amount YoY Share tr_anslatlon

difference
Japan 266,609 774 | 260,237 77.8 6,371 | 102.4 (0.9 6,371 | 102.4
Overseas 78,015 22.6 74,418 22.2 3,596 | 104.8 0.4 8,208 | 111.0
North 63,101 18.3 62,880 18.8 220 | 100.4 (0.5 4,725 | 107.5
Other 14,913 4.3 11,537 34 3,375 | 129.3 0.9 3,483 | 130.2
(Eur ope) 8,235 24 5,653 1.7 2,581 | 145.7 0.7 2,370 | 141.9

(Asia&
Oceania) 6,678 19 5,884 1.7 793 | 1135 0.2 1,113 | 1189
Consolidate | 344,625 | 100.0 | 334,656 | 100.0 9,968 | 103.0 14,580 | 104.4
2006.3 Forecast ¥ millions
Change Change

2006.3 For ecast 2005.3 Actual incr ease (decr ease) excluding

Amount Share | Amount Share | Amount YoY Share trgnsla'uon

difference
Japan 274,000 76.8 | 266,609 77.4 7,390 | 102.8 (0.6) 7,390 | 102.8
Overseas 83,000 23.2 78,015 22.6 4,084 | 106.4 0.6 6,509 | 108.3
North 66,798 18.7 63,101 18.3 3,696 | 105.9 0.4 5376 | 108.5
Other 16,202 45 14,913 4.3 1,288 | 108.6 0.2 1,132 | 107.6
(Eur ope) 9,450 2.6 8,235 2.4 1,214 | 114.7 0.2 940 | 1114

(Asa &

Oceania) 6,751 1.9 6,678 1.9 731 101.1 192 | 102.9
Consolidate | 357,000 [ 100.0 | 344,625 | 100.0 12,374 | 103.6 13,899 | 104.0
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