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. Business performance for the six-month period ended September 30, 2005
1. Major consolidated performance indicators

Consolidated Results

Interim

Interim

Interim

0009 amas  owse AWM A3 2083
Actual Actual Actua
Net Sales millions 164,683 169,685 173,000 334,656 344,625 355,000
YoY Change (2.8) 3.0 2.0 (2.3) 3.0 3.0
Operating Income millions 6,869 7,922 8,087 17,059 17,847 18,900
(Operating Income Ratio) 4.2 4.7 4.7 51 5.2 53
YoY Change (13.9) 15.3 21 4.7) 4.6 59
Recurring Income millions 6,182 7,689 8,191 15,428 16,649 17,700
(Recurring Income Ratio) 38 45 4.7 4.6 4.8 5.0
YoY Change (13.4) 24.4 6.5 (1.9 7.9 6.3
Net Income millions 3,580 4,756 4,631 9,287 9,487 9,800
(Net Income Ratio) 2.2 2.8 2.7 2.8 2.8 2.8
YoY Change (1.2) 32.9 (2.6) 11.7 22 3.3
Shareholders Equity per Share yen 700.12 736.90 813.18 726.57 760.33 -
Net Income per Share yen 18.33 24.39 2391 47.15 48.16 50.09
Diluted Net Income per Share yen - - 23.91 - - -
Shareholders Equity millions 136,476 143,707 157,457 141,849 147,370 -
Total Assets millions 279,162 277,476 307,983 278,602 295,802 -
Shareholders Equity Ratio 48.9 51.8 51.1 50.9 49.8 -
ROE 2.6 3.3 3.0 6.8 6.6 -
Recurring Income to Total Assets 2.2 2.8 2.7 5.6 5.8 -
Share Price as of Term-End yen 726 971 1,090 866 1,075 -
PER Times - - - 184 223 -
Cash Flows From Operating Activities  millions 6,754 8,183 9,864 20,451 20,405 -
Cash Flows From Investing Activities  millions (5,543) (7,266) (5,626) (16,107) (31,224) -
Cash Flows From Financing Activities ~ millions (3,458) (1,723) (644) (10,997) 4,456 -
Term-End Cash and Cash Equivalents millions 30,715 24,427 24,223 25,100 18,815 -
Free Cash Flows millions 240 1,022 1,673 6,766 6,562 -
Free Cash Flows per Share yen 1.23 5.24 8.64 34.68 33.67 -
Interest-Bearing Debt millions 50,361 47,120 57,005 46,722 54,853 -
Capital Expenditures millions 7,013 5,904 8,209 15,422 13,663 16,700
(For Property, Plant and Equipment)  millions 5,964 5,118 7,804 13,283 12,355 15,600
Depreciation and Amortization millions 6,733 6,477 6,694 13,847 13,622 14,400
(On Property, Plant and Equipment)  millions 6,050 5,722 5,833 12,440 12,092 12,600
R&D Costs millions 1,814 1,702 1,669 3,551 3,453 -
Net Financial Income (L0ss) millions 131 205 281 154 229 -
Average-Term Exchange Rate yen/Us$ 119.24 108.20 109.93 116.05 108.00 110.00
No. of Employees people 6,341 6,235 6,383 6,204 6,350 -
No. of Shares Issued and Outstanding
at Term-end thousand 194 933 195,016 193,632 195,111 193,692 -

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 financia income = interest and dividend income

interest expense



2. Scope of consolidation and application of the equity method

Comparison with previous year

Interim 2005.9 | Interim 2004.9 | Change Particulars
Consolidated
subsidiaries 30 28 2
Japan 11 9 2| TAKARA sHoYU O, LTD.
HOKKAIDO KIKKOMAN COMPANY
Overseas 19 19 O| SIAM DEL MONTE COMPANY LIMITED
- PHOENIX LOGISTICS & MARKETING PTE.LTD.

Equity-method
unconsolidated
subsidiaries and
affiliates 14 12 2
Japan 6 6 0

8 6 2| KINUTRICARE, INC.
Overseas COUNTRY LIFE, LLC

Reference Changesduringinterim period

Interim 2005.9 | Interim 2004.9 | Change Particulars
Consolidated
subsidiaries 30 29 1
Japan 11 10 1| HOKKAIDOKIKKOMAN COMPANY
Over seas 19 19 0| SIAM DEL MONTE COMPANY LIMITED
- PHOENIX LOGISTICS & MARKETING PTE.LTD.
Equity-method
unconsolidated
subsidiaries and
affiliates 14 12 2
Japan 6 6 0)
Over seas 8 6 2| KINUTRICARE, INC.
COUNTRY LIFE, LLC




3. Exchangerates

== 04.1-6 Average
Yen/US$ =i 05.4-9 Average
112.00 =@®- 05.4-06.3 Forecast
111.00
110.00
110.00 | Uy
109.93
109.00 | ﬁ
) e s
108.00
108.20
107.00
03.12 043 046 049 04.12 053 056 059 05.12 06.3
Year/Month
Exchange Rates Yen
Interim 2005.9 Interim 2004.9 Change
Increase (decrease)
Period Average]l End of Term | Period Average] End of Term | Period Average % End of Term %
05.4-9 05.9 04.1-6 04.6
109.93| 113.19 108.20( 108.43 1.73 101.6 476 1044
Interim 2005.9 Interim 2004.9 Change
Increase (decrease)
Period Average] End of Term | Period Average] End of Term | Period Average % End of Term %
05.1-6 05.6 04.1-6 04.6
137.17 133.63 132.59( 131.06 458| 103.5 2.57] 102.0]
64.51 65.58 63.57 63.21 0.94| 1015 2.37] 103.7




4. Consolidated results

I'n Japan, although soy sauce, sake and wine, and the Coca-Cola businesses struggled,
soy sauce derivative productsturned in another strong performance. Over seas, there
wer e strong sales of soy sauce and oriental food products. Theresult was growth in net
sales, operating income and recurring income year on year.

. difference

Tranglation

Net Sales

Interim 2004.9

Interim 2005.9

Operating Income
Interim 2004.9

Interim 2005.9

Recurring Income
Interim 2004.9

Interim 2005.9

Net Income

Interim 2004.9

Interim 2005.9

(¥billions)

169.7
173.0
0.8
7.9
8.1
0.1
1.7
8.2
0.1
4.8
4.6 0.1

Foreign exchange gain or loss  the effect of exchange rate differences on trandlation of overseas subsidiaries

financial statements

Example Net Sales Thisyear 173.0 (including trandation differance 0.8)
Previous year
Change excluding trandlation difference
Profit and loss items throughout this document are presented in the same format as the above

169.7
25

Consolidated Results ¥ millions
im 2 im 2 Change Change
Interim 2005.9 Interim 2004.9 Increase (decr ease) excluding
Ratioto Ratioto Ratio to | trandlation
Amount Net Sales Amount Net Sales Amount | YoY Net Sales| difference
Net Sales 173,000 100.0 169,685 100.0 3,315| 102.0 - 2,536 | 101.5
Operating
Income 8,087 47 7,922 47 164 | 102.1 - 73| 100.9
Recurring
Income 8,191 47 7,689 45 501 | 106.5 0.2 413 | 105.4
Interim
Net Income 4,631 2.7 4,756 2.8 (125)| 97.4 (0.2) (181)| 96.2




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

Outer circle: 2005.9

Salesto third parties

Inner circle: 2004.9 Overseas
L 24%
Over seas
( 23% O Overseas
O Japan
Japan
76%
Operating income by geogr aphical segment
Outer circle: 2005.9
Inner circle: 2004.9 /_
Japan/ B Overseas
39% Vo
(Japan Over seas 0 Japan
0,
4% ~ 8% M Eliminations and

Overseas

61%

corporate

Domestic and over seas salesratio

Salesto third parties ¥ millions
Interim 2005.9 Interim 2004.9
Amount | Share | Amount | Share
Japan 130,655 755 | 131,178 77.3
Over seas 42,344 245 | 38,506 22.7
Consolidated total | 173,000 100.0 [ 169,685 100.0
Operating income by geographical segment
Interim 2005.9 Interim 2004.9
Amount | Share [ Amount | Share
Japan 3,183 39.4 3,385 427
Over seas 4,921 60.8 4,583 57.9
Eliminationsand
cor por ate an (0.2) (46) (0.6)
Consolidated total 8,087 100.0 7,922 100.0




6. Changesin net sales by geographical segment

¥3.3 billion (¥billions)
Interim 2004.9 169.7
Kikkoman 0.5
Tone Coca-Cola (1.2
Japan — Other |: 0.
North America 2.1
Overseas— Other @1
Eliminations and cor por ate |: 0.3
Trandation difference 0.8
Interim 2005.9 173.0
\
165.0 170.0 175.0
Net sales by geographical segment ¥ millions
Change
Interim 2005.9 | Interim 2004.9 Change excluding
I ncr ease (decrease) .
trandation
Amount | Share | Amount | Share | Amount| YoY | Share | difference
Kikkoman 63,363 36.6 | 62,830 37.1 532 | 100.8 (0.5) 532 | 100.8
Tone Coca-Cola 54,734 31.7| 55,858 329 | (1,123) 98.0 (1.2 (4,123)] 98.0
Other 16,835 9.7 16,497 9.7 337 | 102.0 - 337 | 102.0
Japan total 134,933 78.0 [ 135,186 79.7 (253)] 99.8 .7) (253)] 99.8
North America 35,430 205 32,667 19.3 2,762 | 1085 1.2 2,088 | 106.4
Other 8,098 4.7 7,535 4.4 563 | 107.5 0.3 440 | 105.8
Eliminations (302) (0.2) (276) (0.2 (25)] 109.2 - (20)] 107.5
Overseastotal 43,226 250 | 39,925 235 3,300 | 108.3 15 2,507 | 106.3
Eliminations
and cor por ate (5,159) (3.0 (5/427) (3.2 267 95.1 0.2 281 | 94.8
Consolidated
total 173,000 | 100.0 | 169,685 | 100.0 3,315 | 102.0 - 2,536 | 101.5
(Reference) Details of over seas-other segment
Europe 4,472 2.6 4,006 2.3 465 | 111.6 0.3 329 | 108.2
Asia and Oceania 3,626 21 3,528 21 98| 102.8 - 110 | 103.1

Note: Information regarding salesto third parties by geographical segment are presented on page 34.

-6-



7. Net sales by geographical segment

3 [] 2004.9interim
Conf"'tgated [ 2005.9 interim
9 ‘ m Trandation
difference
Consolidated 169.7 ‘
total
173.0 0.8
| |
0.0 20.0 40.0 60.0 80.0 1000 1200 1400 160.0  180.0 .
¥ hillions
Japan
Japan
total
Kikkoman
Tone Coca-
Cola
0.0 20.0 40.0 60.0 80.0 100.0 120.0 1400 .
¥ hillions
Overseas
Over seas
total 0.8
North
America
Other
0.0 5.‘0 16.0 15.0 26.0 25.0 36.0 35.0 46.0 45.0
¥ hillions
Net sales by geographical segment ¥ millions
Change
Interim 2005.9 Interim 2004.9 . Change excluding
increase (decr ease) .
trandation
Amount | Share| Amount | Share Amount YoY Share difference
Kikkoman 63,363 36.6 62,830 371 532 100.8 (0.5) 532 | 100.8
Tone Coca-Cola 54,734 317 55,858 329 (1,123) 98.0 1.2 (1,223)] 98.0
Other 16,835 9.7 16,497 9.7 337 1020 - 337 | 102.0
Japan total 134,933 78.0 | 135,186 79.7 (253) 990.8 a.7) (253)] 99.8
North America 35,430 | 20.5| 32,667 | 193 2,762 | 1085 12 2,083 | 106.4
Other 8,098 47 7,535 4.4 563 | 1075 0.3 440 | 105.8
Eliminations (302)| (0.2 (276) (0.2) (25)| 109.2 - (20)| 107.5
Overseastotal 43,226 25.0 39,925 235 3,300 ([ 108.3 15 2,507 | 106.3
Eliminations (5,159)| (3.0) (5,427) 3.2 267 95.1 0.2 281 | 94.8
Consolidated
total 173,000 | 100.0 [ 169,685 | 100.0 3,315 | 102.0 - 2,536 [ 101.5
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8. Cost of sales, selling, general and administrative expenses
by geographical segment

Ratio to net sales before Cost of sales (consolidated) DI Ratio to net sales Interim 2004.9
diminations and cor porate H Ratio to net sales Interim 2005.9

Consolidated total

60.5%
Japan 60.0% 0|

64.8% D
Over 64.20 il
45.0 50.0 55.0 60.0 65.0 70.0 75.0
Ratio to net sales before Selling, general and O Ratio to net sales Interim 2004.9
eliminations and cor porate administrative expenses (consolidated) [ Ratio to net sales Interim 2005.9
[ | | \
Consolidated total
37.0%
Japan 37.6%
Overseas|
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
Interim 2005.9 Interim 2004.9 incr ease (decr ease) excluding
Ratioto Ratioto Ratioto | trandation
Amount net sales Amount net sales Amount YoY net sales | difference
Japan 80,964 60.0 81,816 60.5 (851) 99.0 (0.5) (851)| 99.0
Overseas 27,774 64.2 25,865 64.8 1,908 107.4 (0.6) 1,417 | 105.5
Eliminations
and cor por ate (5,144) 99.7 (5,372) 99.0 228 95.8 0.7 241 955
Consolidated
total 103,594 59.9 | 102,309 60.3 1,285 101.3 (0.4) 807 | 100.8
Selling, general and administrative expenses by geographical segment
. . Change Change
Interim 2005.9 Interim 2004.9 increase (decr ease) excluding
Ratio to Ratioto Ratioto | trandlation
Amount net sales Amount net sales Amount YoY net sales | difference
Japan 50,784 37.6 49,984 37.0 800 101.6 0.6 800 [ 101.6
Overseas 10,531 24.4 9,476 23.7 1,054 1111 0.7 842 | 108.9
Eliminations
and cor por ate 2 (8) 0.2 10 - (0.2) 12 -
Consolidated
total 61,318 354 59,453 35.0 1,865 103.1 04 1,654 | 102.8
Breakdown of selling, general and administrative expenses (consolidated total)
. . Change Change
Interim 2005.9 Interim 2004.9 increase (decr ease) excluding
Ratioto Ratioto Ratioto | trandation
Amount net sales Amount net sales Amount YoY net sales | difference
Sanng and
promational
expenses 17,300 10.0 15,808 9.3 1,491 109.4 0.7 1,473 | 109.3
Advertising 3,964 2.3 5,056 30| (1,092 784 (0.7) (1,112) 78.0
Freight 6,128 35 5,818 34 309 105.3 0.1 282 | 104.9
Per sonnel
expenses 17,320 10.0 17,329 10.2 (9) 99.9 (0.2) (83) 99.5
Other 16,604 9.6 15,438 9.1 1,165 107.6 0.5 1,094 | 107.1
Total 61,318 354 59,453 35.0 1,865 103.1 04 1,654 | 102.8

Employees’ pension and severance costs are included in personnel expenses.
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9. Cost of sales, selling, general and administrative expenses
by geographical segment (Japan)

Ratio to net sales before eliminations
and cor porate

O Ratio to net sales Interim 2004.9
H Ratio to net sales Interim 2005.9

Japan total

Kikkoman

Tone Coca-Cola

othetf:iH— 4 —727+#7+»—

81.5%
ros I

/

45.0

50.0

55.0

60.0

65.0

70.0

75.0 80.0 85.0

Ratio to net sales befor e eliminations
and corporate

Selling, general and
administrative expenses

O Ratio to net sales Interim 2004.9
O Ratio to net sales Interim 2005.9

Kikkoman - .= 46.2%

Tone Coca-Cola

35.3%%

.6%

15.0

20.0

250

30.0

35.0

40.0 45.0 50.0

10.0

Cost of sales by geographical segment ¥ millions

. . Change Change

Interim 2005.9 Interim 2004.9 increase (decr ease) excluding

Ratioto Ratioto Ratioto |trandation

AmoTt net sales Amount net sales Amouni YoY net sales | difference
Kikkoman 32,774 51.7 | 32,981 52.5 (207) 994 (0.8) (207)| 99.4
Tone Coca-Cola 34,776 63.5| 35,396 63.4 (620) 98.2 0.1 (620)| 98.2
Other 13,414 79.7 | 13,438 81.5 (23) 99.8 (1.8) (23)] 99.8
Japan total 80,964 60.0 | 81,816 60.5 850 99.0 (05) (850 99.0
Sdlling, general and administrative expenses by geographical segment ¥ millions

. . Change Change

Interim 2005.9 Interim 2004.9 increase (decr ease) excluding

Ratioto Ratioto Ratioto |trandation

Amount net sales Amou_nt net sales Amount | YoY net sales | difference
Kikkoman 29,280 46.2 | 28,656 45.6 623 102.2 0.6 623 | 102.2
Tone Coca-Cola 19,328 35.3| 19,448 34.8 (119 99.4 0.5 (119)| 994
Other 2,175 129 1,879 11.3 296 115.8 16 296 | 115.8
Japan total 50,784 37.6 | 49,984 37.0 800 101.6 0.6 800 | 101.6




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

Ratio to net sales before eliminations

and corpor ate

Cost of sales

O Ratio to net sales Interim 2004.9
[ Ratio to net sales Interim 2005.9

Overseastotal

64.8%
64.2%

North America

65.7%
64.9%

62.2%
Other 62.7% b
45.0 50.0 55.0 60.0 65.0 70.0

75.0

and corpor ate

Ratio to net sales befor e eiminations

Sdlling, general and
administrative expenses

O Ratio to net sales Interim 2004.9
E Ratio to net sales Interim 2005.9

Over seastotal

North Americal

23.7%
24.4%

Other
10.0 15.0 20.0 25.0 30.0 35.0 40.0 45.0 50.0
Operating income by geographical segment ¥ millions
. , Change Change
Interim 2005.9 Interim 2004.9 incr (decr ) excluding
Ratio to Ratio to Ratio to [trandation
Amount net sales Amou_nt net sales Amc:unt Yo\i net sales | difference |
North America 22,999 649 | 21,454 65.7| 1,544 107.2 (0.8) 1,100 | 105.1
Other 5,076 62.7 4,688 62.2 388 108.3 0.5 337 | 107.2
Eliminations
and cor porate (302) 100.0 (276) 100.1 (25) 109.1 (0.1) (20)| 107.4
Overseastotal 2(,((4 od.2 | 25,0605 o4d.c 1,008 107.4 (0.6) 141/ 105.5
Selling, general and administrative expenses by geographical segment
. , Change Change
Interim 2005.9 Interim 2004.9 incr (decr ) excluding
Ratio to Ratio to Ratio to [trandation
Amount net sale_s Arrﬂnt net sales AmOlint YoY_ net sales differen_ce |
North America 8,338 235 7,478 22.9 859 111.5 0.6 707 | 109.5
Other 2,192 27.1 1,998 26.5 194 109.7 0.6 135 | 106.8
Eliminations
and cor porate - - - - -
Over seastotal 10,531 24.4 9,476 23.7| 1,054 111.1 0.7 842 [ 108.9
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11.0Operating income by geographical segment

Consolidated [] 2004.9 interim
total [ 2005.9 interim
Trandation
‘ . difference
Consolidated 79
total 23.1- 0.1
\
0.0 1.0 2.0 3.0 4.0 50 6.0 7.0 8.0 9.0
¥ hillions
Japan |
3.4 ]
Japan total 3.2=
1.2|
Kikkoman 1.3
1.0
Tone Coca-
Cola 0.6
0.0 2.0 40 6.0 8.0 10.0 ¥ hillions
Overseas :
Over seas total 4.6
49 0.1
. 3.7 |
North America
4.1 el 01
o 0.8
er
0.8
0.0 2.0 4.0 6.0 8.0 10.0 ¥ billions
Operating income by geographical segment ¥ millions
Interim 2005.9 Interim 2004.9  Change Change
increase (decr ease) excluding
Ratio to Ratio to Ratio to |translation
Amount net sales Amount net sales Amount YoY net sales difference
Kikkoman 1,308 2.1 1,192 1.9 116 109.7 0.2 116 | 109.7
Tone Coca-Cola 629 1.2 1,013 1.8 (383) 62.1 (0.6) (383)| 62.1
Other 1,245 7.4 1,179 7.2 65 105.5 0.2 65 | 105.5
Japan total 3,183 2.4 3,385 25 (202) 94.0 (0.2) (202)] 94.0
North America 4,092 11.6 3734 114 358 109.6 0.2 280 | 107.5 |
Other 828 10.2 848 11.3 (20 97.6 1. (32)| 96.2
Eliminations
and cor porate - - -
Over seastotal 4,921 11.4 4,583 11.5 337 107.4 (0.2) 247 | 105.4
Eliminations
and cor porate an - (46) - 28 38.6 - 28| 38.6
Consolidated
total 8,087 4.7 7,922 47 164 102.1 |- 73 | 100.9
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12.Changesin operating income by geographical segment

¥0.2 billion (¢hillions)
I nterim 2004.9 7.9
Kikkoman 0.1
Tone Coca-Cola (04) _
Japan — Other 0.1
North America 0.3
Overseas— Other 00
Eliminations and cor porate 00
Translation difference 0.1
Interim 2005.9 8.1
I I
7.0 7.5 8.0 8.5
Operating income by geogr aphical segment ¥ millions
Interim 20059 | Interim 2004.9 _ Change Change
incr ease (decr ease) excluding
Ratio to Ratio to Ratio to |translation
Amount net sales Amount net sales Amount YoY net sales | difference
Kikkoman 1,308 2.1 1,192 1.9 116 109.7 0.2 116 | 109.7
Tone Coca-Cola 629 12 1,013 18 (383) 62.1 (0.6) (383)| 62.1
Other 1,245 741 1,179 7.2 65 105.5 0.2 65| 105.5
Japan total 3,183 24 3,385 25 (202) 94.0 (0.2) (202)| 94.0
North America 4,092 116 | 3,734 114 358 109.6 0.2 280 [ 1075
Other 828 10.2 848 11.3 (20) 97.6 (1.2 (32) 96.2
Eliminations
and cor porate - - - -
Over seas total 4,921 114 | 4,583 115 337 107.4 (0.2) 247 | 1054
Eliminaiions
and cor porate an - (46) - 28 38.6 - 28| 38.6
Consolidated
total 8,087 47| 7,922 4.7 164 102.1 - 73| 100.9
(Reference) Details of overseas-other segment
Europe 396 8.9 339 85 56 116.7 0.4 44 1131
Asia and Oceanig| 432 119 509 14.4 (76) 84.9 (2.5) (76)] 84.9
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13.Changesin net sales by business segment

— ¥ billions
¥3.3 billion ( )
Interim 2004.9 169.7 |
Foods; manufacturing and sales |: 19
Foods; wholesale
Coca-Cola (1_1) -
Others |:|O_2
Intergroup salesand transfers |:|O_3
Trandlation difference m
Interim 2005.9 173.0 |
I
165.0 170.0 175.0
Net sales by business segment ¥ millions
Interim 2005.9 Interim 2004.9 . Change Change
increase (decr ease) excluding
trandation
Amount | Share| Amount| Share| Amount | YoY | Share difference
Foods-
manufacturing
and sales 88,643 | 51.2| 86421 | 50.9 2,221 | 102.6 0.3 1,931 | 102.2
Foods- wholesale 27917 | 16.2| 26,187 | 155 1,729 | 106.6 0.7 1,246 | 104.8
Coca-Cola 54734 | 316 55858 | 32.9 (1,123)| 98.0 (1.3) (1,223)] 98.0
Others 2,254 13 2,028 12 226 | 111.2 0.1 219 | 110.8
Eliminations (549) (0.3) (810) (0.5) 260 | 67.8 0.2 262 | 67.7
Consolidated total 173,000 | 100.0 [ 169,685 | 100.0 3,315 [ 102.0 2536 [ 1015
Foods- manufacturing and sales
Interim 2005.9 Interim 2004.9 . Change Change
increase (decr ease) excluding
trandation
Amount | Share| Amount| Share| Amount | YoY | Share difference
Soy sauce 41,793 | 24.2| 40,917 24.1 875 | 102.1 0.1 545 | 101.3
Soy sauce
derivative products 13,135 7.6 | 10,751 6.3 2,383 | 122.2 13 2,383 | 122.2
Del Monte 23567 | 136 23570 | 139 (2)| 100.0 (0.3) 37| 100.2
Sake and wine 10,790 6.2 | 11,606 6.8 (815)| 93.0 (0.6) (815) 93.0
Eliminations (644)[ (0.4) (424)| (0.2) (219)| 151.8 (0.2) (219)| 151.8
Total 88,643 | 51.2| 86421 | 50.9 2,221 | 102.6 0.3 1,931 | 102.2
Net sales unconsolidated
Interim 2005.9 Interim 2004.9 . Change Chan.ge
increase (decr ease) excluding
trandation
Amount | Share| Amount| Share| Amount | YoY | Share difference
Soy sauce 26,366 | 41.6| 26,692 | 425 (325)| 98.8 (0.9 (325)[ 98.8
Soy sauce
derivative products 11,538 ( 18.2| 10,751 | 17.1 786 | 107.3 11 786 | 107.3
Del Monte 13,002 205| 12,451 | 19.8 551 | 104.4 0.7 551 | 104.4
Sake and wine 10,424 | 165| 11,226 | 179 (802)( 92.9 1.4 (802)( 92.9
Others 2,031 3.2 1,708 2.7 322 | 118.9 05 322 | 118.9
Unconsolidated total 63,363 | 100.0 [ 62,830 | 100.0 532 | 100.8 532 | 100.8
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14.Changes in oper ating income by business segment

crr- ¥ billions
¥0.2 billion ( )
I nterim 2004.9 7.9
Foods; manufacturing and sales 0.3
Foods; wholesale 0.1
Other D.1
Eliminations 010
Trandation difference @
| nterim 2005.9 8.1
i i
7.0 7.5 8.0 8.5
Operating income by business segment ¥ millions
Interim 2005.9 Interim 2004.9 . Change Change
increase (decrease) excluding
Ratioto Ratioto Ratio to |translation
Amount net sales Amount net sales Amount YoY net sales | difference
Foods-
manufacturing
and sales 5,844 6.6 5,517 6.4 326 105.9 0.2 259 | 104.7
Foods- wholesale 1,106 40 985 3.8 121 112.3 0.2 97 | 109.9
Coca-Cola 629 12 1,013 1.8 (383) 62.1 (0.6) (383)] 62.1
Others 504 224 411 20.3 93 122.6 21 94 | 122.8
Eliminations 1 - (@) - 6 - - 6 -
Consolidated total 8,087 47 7,922 47 164 102.1 |- 73] 1009 |
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15.Consolidated segment information

Net sales before eliminations and

[ Trandation difference

corporate
Consolidated Interim 2004.9|
total Interim 2005.9
Foods- Interim 2004.9
manufacturing Interim 2005.9
and sales
Interim 2004.9
Foods- Interim 2005.9
wholesale
Interim 2004.9||
Coca-Cola Interim 2005.9
Interim 2004.9
Others Interim 2005.9 ‘ ‘ ‘ ‘ ‘ ‘
0.0 2000 400 600 80.0 1000 120.0 140.0 160.0 180.0
(¥ billions)
Operating Income
Interim 2004.9)
Consolidated 0"
total Interim 2005.9 0.1
Foods- Interim 2004.9
manufacturinglmerim 2005.9
and sales '
Interim 2004.9
Foods-
wholesale Interim 2005.9
Coca-Cola Interim 2004.9
Interim 2005.9|)F—
Others Interim 2004.9 ! 0.4
Interim 2005.9 , ,
0.0 10 2.0 3.0 4.0 5.0 6.0 7.0 8.0 9.0
(¥ billions)
Consolidated total by business segment ¥ millions
. . Change Change
ment Interim 2005.9 Interim 2004.9 . :
Seg increase (decr ease) excluding
Ratio to Ratioto Ratioto |trandation
Amount net sales Amount net sales Amount YoY net sales | difference
Foods; Sales 88,643 100.0 86,421 100.0 2,221 102.6 - 1,931 102.2
manufacturing | Operating
and sales income 5,844 6.6 5,517 6.4 326 105.9 0.2 259 104.7
Foods; Sales 27,917 100.0 26,187 100.0 1,729 106.6 - 1,246 104.8
wholesale Operating
income 1,106 4.0 985 3.8 121 112.3 0.2 97 109.9
Coca-Cola Sales 54,734 100.0 55,858 100.0 (1,123) 98.0 - (1,123) 98.0
Operating
income 629 1.2 1,013 1.8 (383) 62.1 (0.6) (383) 62.1
Others Sales 2,254 100.0 2,028 100.0 226 111.2 - 219 110.8
Operating
income 504 22.4 411 20.3 93 122.6 2.1 94 122.8
Eliminations Sales (549) 100.0 (810) 100.0 260 67.8 - 262 67.7
Operating
income 1 - (4) - 6 - - 6 -
Consolidated Sales 173,000 100.0] 169,685 100.0 3,315 102.0 - 2,536 101.5
total Operating
income 8,087 4.7 7,922 47 164 102.1 - 73 100.9

~15-



16.Consolidated segment information in Japan

Net sales before eliminations and cor porate

135.2

Consolidated ~ 'Mterim 2004.9
total Interim 2005.9
Foods- Interim 2004.9

manufacturing |nterim 2005.9
and sales

F whol
cods-whol esaleInterim 2005.9

Interim 2004.9 -

8.4
7.8

134.9%
60.8
70.8%

Coca-Cola Interim 2004.9| 559
Interim 2005.9 B4.7
Others Interim 2004.9 1.7
interim 20059 2.0__ ‘ ‘ ‘ ‘ ‘
0.0 20.0 40.0 60.0 80.0 100.0 120.0 140.0
(¥ billions)
Operating Income
c lidated Interim 2004.9
to?;so idat Interim 2005.9
Foods- Interim 2004.9
manufacturing Interim 2005.9
and sales
Foods—wholaaltlame”m 20049
Interim 2005.9
Interim 2004.9
Coca-Cola )
Interim 2005.9
Others Interim 2004.9
Interim 2005.9 ‘
0.0 4.0 5.0
(¥ billions)
Consolidated segment information in Japan ¥ millions
. . Change Change
Segment Interim 2005.9 Interim 2004.9 incr (decr ) excluding
Ratioto Ratioto Ratioto [translation
Amount net sales Amount net sales Amount YoY net sales | difference
Foods- Sales 70,794 100.0 69,831 100.0 962 101.4 - 962 101.4
manufacturing | Operating
and sales income 1,761 2.5 1,695 2.4 65 103.9 0.1 65 103.9
Foods- Sales 7,816 100.0 8,389 100.0 (573) 93.2 - (573) 93.2
wholesale Operating
income 258 3.3 239 2.9 18 107.6 0.4 18 107.6
Coca-Cola Sales 54,734 100.0 55,858 100.0 (1,123) 98.0 - (1,123) 98.0
Operating
income 629 12 1,013 18 (383) 62.1 (0.6) (383) 62.1
Others Sales 2,031 100.0 1,708 100.0 322 118.9 - 322 1189
Operating
income 531 26.2 440 25.8 91 120.8 0.4 91 120.8
Eliminations Sales (443) 100.0 (601) 100.0 157 73.8 - 157 738
and corporate | OPerating
income 2 - 3) - 6 - - 6 -
Consolidated Sales 134,933 100.0| 135,186 100.0 (253) 99.8 - (253) 99.8
total Operating
income 3,183 2.4 3,385 25 (202) 94.0 (0.1) (202) 94.0
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17.Consolidated segment infor mation over seas

Net sales before eliminations and cor por ate

[l Translation difference

Interim 2004.9 .
Overseastotal |nterim 20059 2
0.8
Foods: Interim 2004.9
manufacturing Interim 2005.9
and sales
Foods- Interfm 2004.9
wholesale Interim 2005.9
Coca-Cola Interim 2004.9
Interim 2005.9
Interim 2004.9
Others .
Interim 2005.9 , , ,
0.0 30.0 40.0 50.0 60.0
(¥ billions)
Operating Income
Consolidated Interim 2004.9
total Interim 2005.9
01
Foods- Interim 2004.9
manufacturing Interim 2005.9
and sales
Interim 2004.9
Foods- .
wholesale Interim 2005.9
Interim 2004.9
Coca-Cola Interim 2005.9
Interim 2004.9
Others Interim 2005.9{ 0.0 ‘ ‘ ‘
0.0 1.0 2.0 3.0 4.0 5.0 6.0
(¥ billions)
Consolidated segment infor mation over seas ¥ millions
. . Change Change
Segment Interim 2005.9 Interim 2004.9 incr (decr ) excluding
Ratioto Ratioto Ratioto |trandation
Amount net sales Amount net sales Amount YoY net sales | difference
Foods- Sales 18,546 100.0 17,337 100.0 1,208 107.0 - 913 | 105.3
manufacturing | Operating
and sales income 4,089 22.0 3,864 22.3 225 105.8 (0.3 157 [ 104.1
Foods- Sales 24,494 100.0 22,313 100.0 2,181 109.8 - 1,690 | 107.6
wholesale Operating
income 858 35 745 3.3 113 115.2 0.2 89| 1120
Coca-Cola Sales
Operating
income
Others Sales 222 100.0 319 100.0 (96) 69.8 - (203)] 675
Operating
income (26) - (28) - 1 94.7 - 2 91.5
Eliminations Sales (37) 100.0 (44) 100.0 6 84.9 - 7 83.1
and corporate | Operating
income 0 - 1 - (1) 0.0 - (D 0.0
Consolidated Sales 43,226 100.0 39,925 100.0 3,300 108.3 - 2,507 | 106.3
total Operating
income 4,921 11.4 4,583 11.5 337 107.4 (0.1) 247 | 105.4
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18.Changesin recurring income

. (¥ billions)
¥0.5billion
Interim 2004.9 1.7
Operating income @
Net financial income @
Equity in earnings (loss) of unconsolidated | 0 2
subsidiaries and affiliates | .
Miscellaneousincome and expenses @
Trandlation difference o O
Interim 2005.9 8.2
i \
7.0 7.5 8.0 8.5
Other income (expenses) ¥ millions
. . Change Change
Interim 2005.9 Interim 2004.9 incr (decr ) excluding
Ratioto Ratioto Ratioto [trandation
Amount net sales Amount net sales Amount YoY net sales | difference
Financial income 281 0.1 205 0.1 76 137.2 - 74 | 136.3
Miscellaneous
income and expenses (638) (0.9 (735) (0.4) 97 86.7 - 101 | 86.2
Equity in earnings
(loss) of unconsolidated
subsidiaries and
affiliates 460 0.3 296 0.2 163 155.1 0.1 163 | 155.1
Total 104 233) (M) 337 - 01 339 -
Recurring income
. . Change Change
Interim 2005.9 Interim 2004.9 incr (decr ) excluding
Ratioto Ratioto Ratioto [trandation
Amount net sales Amount net sales Amount YoY net sales | difference
Recurring income 8,191 47 7,689 45 501 106.5 0.2 413 | 105.4
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19.Changesin interim net income

— ¥ hillions)
(¥0.1billion) ebilions)
Interim 2004.9 4.7 |
Recurring income 04
Extraordinary profits |:| 03
Extraordinary losses (07
Income taxes (02)
Translation difference .01
Interim 2005.9 4.6 |
0.0 10 20 30 40 50 6.0
Extraordinary profitsand losses ¥ millions
Interim 2005.9 Interim 2004.9 _ Change Change
increase (decr ease) excluding
Amount E;tgltgs Amount r'?;“;t; Amount YoY E;tgltgs té;?jrz::gg
Extraordinary profits 579 0.3 286 0.2 293 202.5 0.1 293 | 2025
Galn on sales of property,
plant and equipment 7 276 (198) (198)
investments
in securities 501 9 492 492
Extraordinary losses 789 0.4 104 0.1 684 753.4 0.3 684 | 7534
L oss on disposal of
property,
plant and equipment - 104 (104) (104)
L oss on devaluation of
investmentsin securities 6 - 6 6
Special additional
severance benefits 195 - 195 195
L oss on devaluation of golf
member ships 11 - 11 11
L oss on impair ment of
fixed assets 405 - 405 405
Costsrelated to vending
machinesto accept the
tender of new yen bills 169 - 169 169
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19.Changesin interim net income (continued)

Breakdown: Kikkoman unconsolidated ¥ millions
Interim 2005.9 Interim 2004.9 _ Change
increase (decr ease)
Ratioto Ratioto Ratioto
_ Amount net sales Amount net sales Amount YoY net sales
Extraordinary profits 577 0.3 281 0.2 295 204.7 0.1
Galn on sales of property,
plant and equipment 77 276 (198)
Gain on sale of
investments 499 5 494
Extraordinary losses 384 0.2 104 0.1 279 366.7 0.1
Losson disposal of
property,
plant and equipment - 104 (104)
L oss on devaluation of
investmentsin securities 2 - 2
Special additional
sever ance benefits 195 - 195
L oss on devaluation of golf
member ships 11 - 11
Losson impairment of
fixed assets 173 - 173
Breakdown: Tone Coca-Cola ¥ millions
Interim 2005.9 Interim 2004.9 _ Change
increase (decrease)
Ratio to Ratioto Ratio to
Amount net sales Amount net sales Amount YoY net sales
EXxtraordinary losses 379 0.2 - - 379 - -
L 0SS on devaluation of
investmentsin securities 4 - 4
L oss on impair ment of
fixed assets 201 - 201
Costsrelated to vending
machines to accept the
tender of new yen bills 169 - 169
Incometaxes ¥ millions
Interim 2005.9 Interim 2004.9 _ Change Change
incr ease (decr ease) excluding
Ratio to Ratio to Ratioto |transation
Amount net sales Amount net sales Amount YoY net sales | difference
Income taxes— current 4,042 2.3 3,056 1.8 986 132.3 0.5 954 | 131.2
Income taxes—deferred (876) (0.5) (238) (0.2 (638) 367.6 0.3 (638)| 367.7
Minority interests 184 0.1 296 0.2 (112) 62.1 (0.1) (112) 62.1
Total 3,349 19 3,114 1.8 235 107.6 0.1 203 | 106.5
Interim net income ¥ millions
Interim 2005.9 Interim 2004.9 _ Change Change
increase (decr ease) excluding
Ratioto Ratioto Ratioto |trandation
Amount net sales Amount net sales Amount YoY net sales | difference
Interim net income 4,631 2.7 4,756 2.8 (125) 97.4 (0.1) (181) 96.2
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20.Financial position (interim balance sheets)

Assets Property, plant and equipment 2.2 O Fixed assets
Intangible assets (0.6)
. — |Investmentsand other assets  27.5 O Current assets
Interim Investment in Kibun Food Chemifa Co.,Itd etc.
2004.9 Unrealized holding gain on securities etc. Accountsreceivable+1.3
Inventories +0.4
2775 103.3 Deferred tax assets+ 0.6
Other current assets (0.8)
14
Interim
2005.9
308.0 104.7
(¥ billions)

Liabilities, minority interestsand
shareholders’ equity

L ong-term debt +13.0
Deferred tax liabilities +2.9
Accrued employees' pension and

H Shareholders equity
O Minority interests

Interim SOetvl‘?’a’a:“:():(ZjCOI?ai)SIJ;t?()es+09 O Long-term liabilities
2004.9 O Current liahilities
Trade notes and accounts
2775 143.7 50.3 payable+0.3
Short-term bank loans(9.6)
i Current portion of long-
Interim 13.8 +0 term debt +7.0
2005.9 ORI ?égaawountspayable
----- +1.
308.0 157.5 226716 50.3 gfﬁgec‘i,:gn?;baﬁ; :
........... +0.4
LI LN (¥ billions)
Financial position (balance sheets)
Assets ¥ millions
] ] Change
Interim 2005.9|Interim 2004.9 incr ease (decr ease)
Amount Amount Amount | YoY
Assets 307,983 277,476 | 30,506 | 111.0
Current assets 104,729 103,331 1,397 101.4
Fixed assets 203,253 174,144 29,109 116.7
Property, plant and equipment 114,316 112,140 2175 101.9
Intangible fixed assets 6,956 7,548 (592) 92.1
Investments and other assets 81,980 54,454 27,526 150.5
Total 307,983 277,476 30,506 111.0
Liabilities, minority interests and shareholders equity
] ] Change
Interim 2005.9|I nterim 2004.9 increase (decr ease)
Amount Amount Amount | YoY
Liabilities 127,962 113,240 14,721 113.0
Current liabilities 50,343 50,336 6 100.0
Long-term liabilities 77,618 62,904 14,714 1234
Minority interests 22,563 20,528 2,035 109.9
Shareholders equity 157,457 143,707 13,750 109.6
Common stock, additional
paid-in capital, retained earnings 145,724 139,367 6,356 104.6
Unrealized holding gain on securities 15,692 9,635 6,057 | 162.9
Trandation adjustments (3,959) (5,295) 1,336 74.8
Total 307,983 277,476 30,506 111.0
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21.Changesin cash flows

[] Interim 2004.9 (¥billions)
[ Interim 2005.9
Cash flows from 8.2 _
operating activities 9.9
(7.3) | Cash flowsfrom
(5.6 "EmEnt activities |
Free cash flows }l 10
17
Cash flows frpm (1'7)
financing activiti (0.6)
(10.0) (5.0 0.0 5.0 10.0
Statements of cash flows ¥ millions
Interim 2005.9 | Interim 2004.9 _ Change
incr ease (decr ease)
Amount Amount Amount YoY
Cash flows from operating activities 9,864 8,183 1,681 120.5
Tncome beforeincome taxes
and minority interests 7,981 7,870 110 101.4
Depreciation and amortization 6,694 6,477 217 103.4
Accrued employees pension
and severance costs (373) (542) 168 68.9
Interest and dividend income
—interest expense (281) (205) (76) 137.2
Equity in losses (ear nings) of
unconsolidated subsidiaries and (460) (296) (163) 155.1
Losson impairment of fixed assets 405 - 405 -
Gain on sales and disposal of property,
plant and equipment 109 74 34 145.9
Gain on sales of investmentsin affiliate
/loss on revaluation of investmentsin
affiliate (494) 9) (485) -
Notes and accountsreceivable
—notes and accounts payable (710) (2,390) 1,680 29.7
Inventories 1,179 (679) 1,858 -
Other (777) 539 (1,317) -
Subtotal 13,270 10,838 2,432 122.4
Interest and dividends received
—interest paid 504 405 99 124.5
Income taxes paid (3,910) (3,060) (850) 127.8
Cash flows from investing activities (5,626) (7,266) 1,639 77.4
Acquisition of property,
plant and equipment (7,798) (6,582) (1,215) 1185
Proceeds from sales of property,
plant and equipment 146 594 (447) 24.7
Acquisition of intangible assets (393) (578) 185 68.0
Acquisition of investmentsin securities (509) (1,478) 968 345
Proceeds from sales of investmentsin
securities 918 2,242 (1,324) 41.0
Addition to loansreceivable (35) (2,186) 2,151 16
Collection of loansreceivable 598 459 139 130.4
Other 1,445 263 1,182 549.4
Cash flows from financing activities (644) (1,723) 1,079 374
Increasein short-term bank loans
and long-term debt (18,428) 391 (18,820) -
Proceeds from long-term debt 19,887 - 19,887 -
Cash dividends paid (1,954) (1,960) 5 99.7
Other (148) (155) 6 95.6
Effect of exchange rate changes
on cash and cash equivalents 286 103 183 277.9
Increasein cash and cash equivalents 3,880 (703) 4,583 -
Free cash flows 1,673 1,022 650 163.6

Free cash flows =cash flows from operating activities
and intangible assets
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22.Capital expenditures, depreciation and amortization

Consolidated . .
Total Capital Expenditures HE Japan
I Overseas
Interim 2003.9 7.0
I nterim 2004.9 5.9
Interim 2005.9 8.2
L L L L /
0.0 2.0 4.0 6.0 8.0 10.0
(¥ billions)
Consolidated . ..
ot Depreciation and Amortization B Japan
[ Overseas
Interim 2003.9 6.7
Interim 2004.9 6.5
Interim 2005.9 - 6.7
0.0 2.0 4.0 6.0 8.0 10.0
(¥ billions)
Capital expenditures
including intangible fixed assets and long-ter m accrued expenses ¥ millions
Consolidated Japan Overseas Kikkoman Tongo(ltsca-
Interim 2003.9 7,013 5,522 1,491 1,928 2,991
Interim 2004.9 5,904 4,525 1,378 1,515 2,562
Interim 2005.9 8,209 6,999 1,209 2,980 3,522
Depreciation and amortization
including intangible fixed assets and long-ter m accrued expenses
Consolidated Japan Overseas Kikkoman Tongo(ltsca-
Interim 2003.9 6,733 5,542 1,191 2,798 2,238
Interim 2004.9 6,477 5,335 1,142 2,805 1,996
Interim 2005.9 6,694 5,447 1,247 2,799 2,051
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.Business performance for the fiscal year ending March 31, 2006
1.Forecasts of consolidated business performance (full year)

Trandation
. difference
(¥ billions)
Net sales
2005.3 Actual
2006.3 Revised forecast 1.6
Operating
Income 2005.3 Actual
2006.3 Revised forecast
Recurring
income
2005.3 Actual
2006.3 Revised forecast
Net income
2005.3 Actual
2006.3 Revised for ecast
Forecasts of consolidated business performance (full year) ¥ millions
2006.3 Change Change
Revised forecast 20053 Actual incr ease (decr ease) excluding
Ratioto Ratioto Ratio to |trandation
Ariount net sales Amoun_t net sales Amouilt YoY net sales | difference
Net sales 355,000 100.0 | 344,625 100.0 10,374 103.0 - 8,807 | 102.6
Operating income 18,900 53| 17,847 52 1,052 105.9 0.1 880 | 104.9
Recurring income 17,700 50| 16,649 4.8 1,050 106.3 0.2 884 | 105.3
Net income 9,800 2.8 9,487 2.8 312 103.3 - 210 | 102.2
Exchangerates
Yen/US$ 110.00 108.00 2.00 101.9
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2.Forecasts of consolidated business performance
by geographical segment (full year)

Japan (¥ billions)
Net sales .
2005.3 Actual 274.9 /
2006.3 Revised forecast 279.1
Operating income
2005.3 Actual P\ )
: 9.6
2006.3 Revised forecast
Over seas |. Translation difference
(¥ billions)
Net sales
2005.3 Actual 80.1
2006.3 Revised forecast 86.5
16
Operating income
2005.3 Actual
2006.3 Revised forecast 0.2
Forecasts of consolidated business perfor mance by geogr aphical segment (Japan) ¥ millions
2006.3 Change Change
Revised for ecast 20053 Actual increase (decr ease) excluding
Ratio to Ratio to Ratioto [ translation
Amount net sales Amount net sales Amount YoY net sales | difference
Salesto third
parties 269,800 -| 266,609 - 3,190 101.2 - 3,190 | 101.2
Interarea sales
and transfers 9,303 - 8,272 - 1,030 1125 - 1,030 | 1125
Total sales 279,103 100.0 | 274,882 100.0 4,221 101.5 - 4,221 | 101.5
Operating
income 9,600 34 9,360 34 239 102.6 - 239 | 102.6
Forecasts of consolidated business perfor mance by geogr aphical segment (Over seas)
2006.3 Change Change
Revised for ecast 2005.3 Actual increase (decr ease) excluding
Ratioto Ratio to Ratioto | trandlation
Amount net sales Amount net sales Amount YoY net sales | difference
Salesto third
parties 85,200 -| 78,015 - 7,184 109.2 - 5,617 | 107.2
Interarea sales
and transfers 1,300 -l 2,061 - (760) 63.1 - (777)] 623
Total sales 86,500 100.0 | 80,076 100.0 6,423 108.0 - 4,840 | 106.0
Operating
income 9,300 10.8 8,503 10.6 796 109.4 0.2 624 | 107.3
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3.Forecasts of consolidated business performance
by business segment (full year)

Trangdlation difference
Net sales | .
P (¥ billions)
344.6
Consolidated | —— 355.0
2006.3 Revised forecast|
total . 1.6
Foods_ 20053Actualfi\ 170.2
manufacturing 203 Ressd forecas 176.5 7
and sales
2005.3 Actual |\ o 520
Foods wholesale 2%3Reisd foreas 56.7 0.9
S S 119-4%
Coca-Cola 2006.3 Revised forecast| 118.3
) 44
Others 2005.3 Actual
2006.3 Revised forecast .. 4-8
Operating income (¢billions)
-l
Consaldated . 1712%
2006.3 Revised forecast .
total 0.2
Foods- 20053Actuall 11 1§
manufacturing  20063Revised forecast 11.8 0.1
and sales 1.8
2005.3 Actual [\
Foods-wholesale 20063 Revised forecast 21800
2005.3 Actual 40
COC&-CO' a 2006.3 Revised forecast 38
Others ! .
2006.3 Revised forecast !gggg' n 1.3
Forecasts of consolidated business performance by business segment (full year) ¥ millions
2006..3 Change Change
Segment Revised forecast 2005.3 Actual incr ease (decr ease) excluding
Ratioto Ratioto Ratioto | trandation
Amount net sales Amount net sales Amount YoY net sales | difference
Foods- Net sales 176,473 100.0] 170,155 100.0 6,318 103.7 - 5,663 | 103.3
manufacturing |[Operating
and sales income 11,791 6.7 11,125 6.5 665 106.0 0.2 526 | 104.7
Foods- Net sales 56,657 100.0 51,993 100.0 4,663 109.0 - 3,756 | 107.2
Operating
wholesale |, ome 2,055 36| 1810 35 244| 1135 0.1 211 | 1117
Coca-Cola Net sales 118,300 100.0| 119,412 100.0 (1,112) 99.1 - (1,112)| 99.1
Operating
income 3,800 3.2 4,005 3.4 (205) 94.9 (0.2) (205)[ 94.9
Others Net sales 4,848 100.0 4,438 100.0 409 109.2 - 400 | 109.0
Operating
income 1,253 25.9 914 20.6 339 137.1 5.3 340 | 137.2
Eliminations |Net sales (1,278) 100.0 (1,374) 100.0 95 93.0 - 99| 928
Operating
and corporate oome i ®) i 8 i 8 i
Consolidated |Net sales 355,000 100.0| 344,625 100.0 10,374 103.0 - 8,807 | 102.6
total Operating
income 18,900 5.3 17,847 5.2 1,052 105.9 0.1 880 | 104.9
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4.Forecasts of unconsolidated business performance (full year)

(¥ billions)
Net sales A
. 126.8
2005.3 Actual - /
2006.3 Revised for ecast | 128.0
Operating
income
2005.3 Actual 3.8 /
2006.3 Revised for ecast 4.0
Recurring
income
2005.3 Actual 4.7
2006.3 Revised for ecast 2.9
Net income
2005.3 Actual 3.7 /
2006.3 Revised for ecast 4.1
Forecasts of unconsolidated business performance (full year) ¥ millions
2006.3 Change Change
) 2005.3 Actual - 9
Revised forecast u increase (decrease) excluding
Ratioto Ratioto Ratioto | trandation
Amount net sales Amount net sales Amount YoY net sales | difference
Net sales 128,000 100.0] 126,813 100.0 1,186 100.9 - 1,186 | 100.9
Operating income 4,000 31 3,762 3.0 237 106.3 0.1 237 1106.3
Recurring incomd 5,500 4.3 4,738 3.7 761 116.1 0.6 761 |116.1
Net income 4,100 3.2 3,717 29 382 110.3 0.3 382 1110.3
Forecasts of unconsolidated net sales (full year)
2006.3 Change Change
Revised forecast 20053 Actual incr ease (decr ease) excluding
Ratioto Ratioto Ratioto | translation
Amount net sales Arﬂnt net sales Amount YoY net sales | difference
Soy sauce 54,100 42.3 54,782 43.2 (682) 98.8 (0.9 (682)| 98.8
Soy sauce derivative
products 22,300 17.4 20,791 16.5 1,508 107.3 0.9 1,508 | 107.3
Del Monte 24,700 19.3 23,768 18.7 931 103.9 0.6 931 |103.9
Sake and wine 22,500 17.6 23,638 18.6 (1,138) 95.2 (2.0 (1,138)| 95.2
Others 4,400 34 3,833 3.0 566 114.8 0.4 566 |114.8
Unconsolidated
total 128,000 100.0 | 126,813 100.0 1,186 100.9 1,186 | 100.9
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5.Forecasts of consolidated business performance (2nd half)

| [l Trangation difference
(¥hillions)
Net sales Al
2005.3 Actual 174.9
2006.3 Revised forecast 182.0 0.8
Operating
income
2005.3 Actual
2006.3 Revised forecast
Recurring
income
2005.3 Actual
2006.3 Revised forecast
Net income
2005.3 Actual
2006.3 Revised forecast
Forecasts of consolidated business performance (2nd half) ¥ millions
2006.3 Change Change
Revised forecast 2005.3 2nd half increase (decr ease) excluding
Ratio to Ratio to Ratioto | transation
Amount net sales Amount net sales Amount YoY net sales | difference
Net sales 181,999 100.0 | 174,940 100.0 7,059 104.0 - 6,271 | 103.6
Operating income 10,812 5.9 9,924 5.7 887 108.9 0.2 806 | 108.1
Recurring income 9,508 52 8,960 51 548 106.1 0.1 470 | 105.3
Net income 5,168 2.8 4,731 2.7 437 109.2 0.1 391 | 108.3
Exchangerates
Yen/US$ 110.08 107.77 231 102.1
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6.For ecasts of consolidated business performance (full year):
comparison with original forecast

| Il Translation difference
(¥ billions)
Net sales \
g ! 357.0
2006.3 Original forecast
2006.3 Revised forecast
. 31
Operating
income 18.9
2006.3 Original forecast "\ i
2006.3 Revised forecast
Recurring
income
2006.3 Original forecast 1r.7
2006.3 Revised forecast
Net income
2006.3 Original forecast
2006.3 Revised forecast
For ecasts of consolidated business performance (full year) ¥ millions
2006.3 2006.3 Change Change
Revised forecast Original forecast increase (decr ease) excluding
Ratioto Ratioto Ratioto | translation
Amount net sales Amount net sales Amount YoY net sales | difference
Net sales 355,000 100.0 [ 357,000 100.0 (2,000) 99.4 - (5,121)| 98.6
Operating income 18,900 53 18,900 53 100.0 - (350)] 98.1
Recurring income 17,700 5.0 17,700 5.0 100.0 - (332) 98.1
Net income 9,800 2.8 9,800 2.7 100.0 0.1 (201)] 97.9
Exchangerates
Yen/US$ 110.00 105.00 5.00 104.8
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7.Forecasts of unconsolidated business performance (full year):
comparison with original forecast

(¥ billions)
Net sales
. 129.0
2006.3 Original forecast
2006.3 Revised forecast 128.0
Operating
income
2006.3 Original forecast 74'0
2006.3 Revised forecast 4.0
Recurring
income
2006.3 Original forecast 5.2
2006.3 Revised forecast 5.5
Net income
2006.3 Original forecastfi\— 3.8
2006.3 Revised forecast 4.1
For ecasts of unconsolidated business performance (full year) ¥ millions
2006.3 2006.3 Change Change
Revised forecast Original forecast increase (decr ease) excluding
Amount Ratioto Amount Ratioto Amount Yoy Ratioto | translation
net sales net sales net sales | difference
Net sales 128,000 100.0 | 129,000 100.0 (1,000) 99.2 - (1,000)[ 99.2
Operating income 4,000 31 4,000 31 100.0 - 100.0
Recurring income 5,500 4.3 5,200 4.0 300 105.8 0.3 300 (105.8
Net income 4,100 3.2 3,800 29 300 107.9 0.3 300 (107.9
For ecasts of unconsolidated net sales (full year)
2006.3 2006.3 Change Change
Revised forecast Original forecast incr ease (decr ease) excluding
Amount Ratioto Amount Ratioto Amount YoY Ratioto | translation
net sales net sales net sales | difference
Soy sauce 54,100 423 | 53,600 41.6 500 100.9 0.7 500 {100.9
Soy sauce
derivative products 22,300 174 22,500 174 (200) 99.1 - (200)| 99.1
Del Monte 24,700 19.3| 25,200 195 (500) 98.0 (0.2 (500)| 98.0
Sake and wine 22,500 176 | 23,800 185 (1,300) 94.5 (0.9) (1,300)| 94.5
Others 4,400 34 3,900 3.0 500 112.8 0.4 500 (112.8
[Onconsolioared
total 128,000 100.0 | 129,000 100.0 (1,000) 99.2 (1,000)| 99.2
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8.Forecasts of capital expenditures, depreciation and amortization

(full year)
Projected Capital Expenditures E Japan
[1Overseas
2004.3 Actual 12.0 3.4 15.4
2005.3 Actual 10.7 3.0 13.7
2006.3 Full year 14.5 zﬁ 16.7
forecast
‘ ‘ ‘ v
0.0 5.0 10.0 15.0 20.0
(¥ billions)
Proj ected Depreciation and Amortization | EJapan
1 Overseas
2004.3 Actual 138
2005.3 Actual 136
2006.3 Full year
144
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 Overseas Kikkoman Tong;l::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 Full year
forecast 16,700 14,500 2,200 6,900 6,000
Depreciation and amortization
including intangible fixed assets and long-term accrued expenses : full year
Consolidated Japan Overseas Kikkoman Tong;l::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 Full year
forecast 14,400 11,800 2,600 6,200 4,400

-31-




.Supplementary schedules
1.Consolidated business per formance by business segment:

iIncome befor e advertising and headquarter operating expenses

Consolidated total ¥ millions
) . Change Change
Segment Interim 2005.9 Interim 2004.9 incr ease (decr ease) excluding
Ratio to Ratio to Ratioto [trandation
Amount net sales Amount net sales Amount YoY net sales | difference
Soy sauce Sales 41,793 40,917 875 102.1 545 ( 101.3
Operating
income 11,747 28.1 11,620 28.4 126 101.1 (0.3 13| 100.1
Soy sauce Sales 13,135 10,751 2,383 122.2 2,383 | 122.2
derivative Operating
products income 1,111 8.5 1,570 14.6 (458) 70.8 (6.1) (458)| 70.8
Del Monte Sales 23,567 23,570 2 100.0 37| 100.2
Operating
income 2,022 8.6 2,434 10.3 (411) 83.1 (1.7) (407)] 83.3
Sake and wine Sales 10,790 11,606 (815) 93.0 (815) 93.0
Operating
income 714 6.6 1,224 10.5 (509) 58.4 (3.9 (509)| 58.4
Eliminations Sales (644) (@22) (219) 1518 (219)[ 1518
and corporate O_perallng
income - - - - -
Foods. Sales 88,643 86,421 2,221 1026 TO3T | 102.2
manufacturing | OPerating
and sales income 15,596 17.6 16,848 19.5 (1,252) 92.6 (1.9) (1,361) 91.9
Foods- Sales 27,917 26,187 1,729 106.6 1,246 1 104.8
wholesale O_perallng
income 1,961 7.0 1,791 6.8 170 109.5 0.2 130 | 107.3
Coca-Cola Sales 54,734 55,858 (1,123) 98.0 (1,123)| 98.0
Operating
income 5141 9.4 4,432 7.9 708 116.0 15 708 | 116.0
Others Sales 2,254 2,028 226 111.2 219 | 110.8
Operating
income 711 315 616 304 94 1154 11 94 [ 115.3
Eliminations Sal es (549) (810) 260 67.8 262 67.7
and corporate | Operating
income - (5) - 4 16.2 - 4] 161
Consolidated Sales 173,000 169,685 3315 102.0 2536 | 1015
total Operating
income 23,409 135 23,683 14.0 (274) 98.8 (0.5 (423)] 98.2
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.Supplementary schedules
1.Consolidated business per formance by business segment:

income befor e advertising and headquarter operating expenses (continued)

Japan ¥ millions
. . Change
Segment Interim 2005.9 Interim 2004.9 increase (decr ease)
Amount E;tlsgjt; Amount E;tlsgjt; Amount YoY E;tlsgjt;
Soy sauce Sales 26,366 26,692 (325) 98.8
Operating
income 5,581 21.2 5,653 21.2 (72) 98.7
Soy sauce Sales 13,135 10,751 2,383 122.2
derivative Operating
products income 1,111 85 1,570 14.6 (458) 70.8 (6.1)
Del Monte Sales 21,145 21,205 (59) 99.7
Operating
income 1,777 8.4 2,194 10.3 (416) 81.0 (1.9)
Sake and wine Sales 10,790 11,606 (815) 93.0
Operating
income 714 6.6 1,224 105 (509) 58.4 (3.9)
Eliminations Sales (644) (424) (219) 151.8
and corporate | Operating
income E - E
Foods- Sales 70,794 69,831 962 1014
manufacturing | Operating
and sales income 9,185 13.0 10,642 15.2 (1,457) 86.3 (2.2)
Foods Sales 7,816 8,389 573) 93.2
wholesale Operating
income 339 4.3 311 3.7 28 109.0 0.6
Coca-Cola Sales 54,734 55,858 (1,123) 98.0
Operating
income 5141 9.4 4,432 7.9 708 116.0 15
Others Sales 2,031 1,708 322 1189
Operating
income 710 35.0 617 36.2 92 115.0 (1.2
Eliminations Sales (443 (601) 157 73.8
and corporate | Operating
income - 3) - 3 - -
Consolidated Sales 134,933 135,186 (253) 99.8
total Operating
income 15,376 11.4 16,001 118 (624) 96.1 (0.4)
Overseas ¥ millions
Segment Interim 2005.9 Interim 2004.9 _ Change Change
increase (decr ease) excluding
Ratioto Ratioto Ratioto [trandation
Amount net sales Amount net sales Amount YoY net sales | difference
Soy sauce Sales 16,124 14,972 1,151 107.7 816 | 105.5
Operating
income 6,161 38.2 6,006 40.1 155 102.6 (1.9 411 100.7
Soy sauce Sales
derivative Operating
products income
Del Monte Sales 2,422 2,364 57 102.4 97 | 104.1
Operating
income 243 10.1 238 10.1 5 102.4 9] 1041
Sake and wine Sales
Operating
income
Eliminations Sales
and corporate | Operating
income E - - -
Foods. Ses 18,546 17,337 1,208 1070 913 [ 1053
manufacturing | OPerating
| and sales income 6,405 345 6,245 36.0 160 102.6 (1.5 50 [ 100.8
Foods- Sales 24,494 22,313 2,181 109.8 1,690 | 107.6
wholesale Operating
income 1,632 6.7 1,479 6.6 152 110.3 0.1 112 | 107.6
Coca-Cola Sales
Operating
income
Others Sales 222 319 (96) 69.8 (103)| 675
Operating
income 0.3 (1) 2 - - 2 -
Eliminations Sales (€] (49) 6 849 7] 81
and corporate O‘peratlng
income E 1 - (1) 14.3 - 1) -
Consolidated Sales 43,226 39,925 3,300 108.3 2,507 | 106.3
total Operating
income 8,039 18.6 7,725 19.3 313 104.1 (0.7) 163 | 102.1

Note: The sum of the Japan and Over seas segmentsis not equal to the “ Consolidated total” because there are also
“Eliminations and cor porate.”
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2. Salesto third parties by business segment

Consolidated total ¥ millions
Interim 2005.9 Interim 2004.9 _ Change Change
increase (decr ease) excluding
trandlation
Amount Share | Amount | Share Amount YoY Share difference
Soy sauce 41,720 24.1 | 40,861 24.1 858 102.1 529 | 101.3
Soy sauce derivative
products 12,910 75| 10,561 6.2 2,349 122.2 1.3 2,349 | 122.2
Del Monte 23,000 133 | 23,157 13.7 (156) 99.3 (0.4) (116)| 99.5
Sake and wine 10,713 6.2 | 11,577 6.8 (864) 925 (0.6) (864)] 925
Foods-
manufacturing and
sales 88,344 51.1| 86,157 50.8 2,186 102.5 0.3 1,897 | 102.2
Foods-wholesale 27,666 16.0 | 25,642 15.1 2,024 107.9 0.9 1,542 | 106.0
Coca-Cola 54,734 31.6 | 55,858 32.9 (1,123) 98.0 (1.3) (1,2123)| 98.0
Others 2,254 1.3 2,026 1.2 227 111.2 0.1 220 | 1109
Consolidated total | 173,000 100.0 | 169,685 100.0 3,315 102.0 2,536 | 101.5]
Japan
. . Change
Interim 2005.9 Interim 2004.9 .
increase (decr ease)
Amount Ee?t;]t; Amount S;t;]t; Amount YoY 5;“5212
Soy sauce 25,976 199 | 26,304 20.1 (328) 98.8 (0.2
Soy sauce derivative
products 12,910 99| 10,561 8.1 2,349 122.2 1.8
Del Monte 20,578 15.7| 20,792 15.8 (214) 99.0 (0.1
Sake and wine 10,713 82| 11577 8.8 (864) 925 (0.6)
Foods-
manufacturing and
sales 70,178 53.7 | 69,235 52.8 942 101.4 0.9
Foods-wholesale 3,710 2.8 4,375 33 (664) 84.8 (0.5)
Coca-Cola 54,734 419 | 55,858 42.6 (1,123) 98.0 (0.7)
Others 2,031 1.6 1,708 1.3 322 118.9 0.3
Consolidated total | 130,655 100.0 [ 131,178 100.0 (522) 99.6
Overseas
Interim 2005.9 Interim 2004.9 _ Change Change
incr ease (decr ease) excluding
trandlation
Amount Share | Amount | Share Amount YoY Share difference
Soy sauce 15,744 37.2 | 14,557 37.8 1,187 108.2 (0.6) 857 | 105.9
Soy sauce derivative
products
Del Monte 2,422 57 2,364 6.2 57 102.4 (0.5) 97 | 104.1
Sake and wine
Foods-
manufacturing and
sales 18,166 429 | 16,922 440 1,244 107.4 (1.2) 955 | 105.6
Foods-wholesale 23,956 56.6 | 21,266 55.2 2,689 112.6 14 2,207 | 110.4
Coca-Cola
Others 222 0.5 317 0.8 (95) 70.0 (0.3 (102)] 67.6
Consolidated total 42,344 100.0 [ 38,506 100.0 3,837 110.0 3,059 | 107.9
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3. Salesto third parties by geographical segment

Interim 2005.9 ¥ millions
. ) Change Change
Interim 20059 | Interim 2004.9 ncresse dgcrease) excluding
Amount | Share| Amount | Share [ Amount | YoY | Share t(;;?jrztr:gg
Japan 130,655 | 755 | 131,178 77.3 (522)[ 99.6 (1.8) (522)[ 99.6
Over seas 42344 | 245 38,506 | 22.7 3,837 | 110.0 18 3,059 | 107.9
North America 34,460 | 19.9 31,236 ( 184 3,223 | 110.3 15 2,564 | 108.2
Other 7,884 4.6 7,270 4.3 613 | 108.4 0.3 494 | 106.8
(Europe) 4,454 2.6 3,990 24 464 | 111.6 0.2 329 | 108.3
(Asiaand
Oceania) 3,429 20 3,280 1.9 149 | 104.6 0.1 165 | 105.0
Consolidated
total 173,000 | 100.0 | 169,685 | 100.0 3,315 | 102.0 2,536 | 101.5
[2nd half] 2006.3 Revised forecast
2006.3 2005.3 Change Change
Revised for ecast 2nd half increase (decr ease) excluding
trandation
Amount | Share| Amount | Share| Amount | YoY | Share difference
Japan 139,144 | 765 | 135431 | 774 3,713 | 102.7 (0.9) 3,713 | 102.7
Overseas 42855 235 39,508 | 22.6 3,346 | 108.5 0.9 2,558 | 106.5
North America 34,738 | 19.0 31,865 | 18.2 2,873 | 109.0 0.8 2,215 | 107.0
Other 8,116 45 7,643 4.4 473 | 106.2 0.1 343 | 1045
(Europe) 4,701 2.6 4,245 24 455 | 110.7 0.2 443 | 1104
(Asiaand
Oceania) 3,414 19 3,397 2.0 17 | 1005 (0.2) (100)| 97.1
Consolidated
total 181,999 | 100.0 | 174,940 | 100.0 7,059 | 104.0 6,271 | 103.6
[Full year] 2006.3 Revised forecast
2006.3 2005.3 Change Change
Revised forecast Actual incr ease (decr ease) excluding
trandation
Amount | Share| Amount | Share| Amount | YoY | Share difference
Japan 269,800 [ 76.0 | 266,609 | 77.4 3,190 | 101.2 (1.4 3,190 | 101.2
Overseas 85,200 | 24.0 78,015 | 22.6 7,184 | 109.2 14 5,617 | 107.2
North America 69,199 | 195 63,101 | 18.3 6,097 | 109.7 12 4,779 | 107.6
Other 16,000 45 14,913 4.3 1,086 | 107.3 0.2 837 | 105.6
(Europe) 9,155 2.6 8,235 24 920 | 111.2 0.2 772 | 109.4
(Asiaand
Oceania) 6,844 19 6,678 1.9 166 | 102.5 64 | 101.0
Consolidated
total 355,000 | 100.0 | 344,625 | 100.0 10,374 | 103.0 8,807 | 102.6
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