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Consolidated Results Interim
2005.9
Actual

Interim
2006.9
Actual

Interim
2007.9
Actual

2006.3
Actual

2007.3
Actual

2008.3
Forecast

Net Sales millions of yen 173,000   189,710   202,727   359,906    392,611     414,000   
YoY Change % 2.0 9.7 6.9 4.4 9.1 5.4

Operating Income millions of yen 8,087       9,239       11,219     18,557      21,646       23,000     
（Operating Income Ratio to Net Sales） % 4.7 4.9 5.5 5.2 5.5 5.6

YoY Change % 2.1 14.2 21.4 4.0 16.6 6.3
Recurring Income millions of yen 8,191       9,073       10,793     17,350      20,983       21,500     
（Recurring Income  Ratio to Net Sales） % 4.7 4.8 5.3 4.8 5.3 5.2

YoY Change % 6.5 10.8 18.9 4.2 20.9 2.5
Net Income millions of yen 4,631       5,026       5,702       10,125      10,739       11,000     
（Net Income Ratio to Net Sales） % 2.7 2.6 2.8 2.8 2.7 2.7

YoY Change % (2.6) 8.5 13.5 6.7 6.1 2.4
Shareholders' Equity per Share yen 813.18 875.61 899.53 870.82 906.84 -
Net Income per Share yen 23.91 25.97 29.47 51.80 55.49 56.84
Diluted Net Income per Share yen 23.91 25.95 29.44 51.79 55.45 -
Total Net Assets millions of yen 157,457   201,541   205,625   168,676    206,919     -
Shareholders' Equity millions of yen - 169,477   174,070   - 175,522     -
Total Assets millions of yen 307,983   345,916   347,730   331,781    348,995     -
Shareholders' Equity Ratio % 51.1 49.0 50.1 50.8 50.3 -
D/E Ratio % 32.7 39.1 38.6 37.8 37.3 -
Dividend on Equity % - - - 1.5 1.7 -
ROE % 3.0 3.0 3.3 6.4 6.2 -
Recurring Income to Total Assets % 2.7 2.7 3.1 5.5 6.2 -
Share Price as of Term-end yen 1,090 1,377 1,734 1,324 1,510 -
PER times - - - 25.6 27.2 -
Cash Flows From Operating Activities millions of yen 9,864 10,333 10,085 20,646 24,663 -
Cash Flows From Investing Activities millions of yen (5,626) (12,206) (7,608) (17,270) (27,634) -
Cash Flows From Financing Activities millions of yen (644) (8,303) (1,348) 11,240 (9,549) -
Term-end Cash and Cash Equivalents millions of yen 24,223 25,197 25,459 35,642 23,474 -
Free Cash Flows millions of yen 1,673 1,398 1,313 4,090 5,848 -
Free Cash Flows per Share yen 8.64 7.22 6.78 21.12 30.22 -

Interest-bearing Debt millions of yen 57,005 71,802 72,172 69,396 70,616 -
Capital Expenditures millions of yen 8,209 7,630 9,118 17,156 17,064 23,700
（For Property, Plant and Equipment） millions of yen 7,804 7,331 8,628 15,964 16,425 23,000
Depreciation and Amortization millions of yen 6,694 7,703 8,583 14,223 16,290 17,800
（On Property, Plant and Equipment） millions of yen 5,833 6,730 7,539 12,506 14,235 15,700
R&D Costs millions of yen 1,669 1,793 1,810 3,439 3,783 -
Net Financial Income  (Loss) millions of yen 281 53 187 191 175 -
Average Term Exchange Rate yen/US$ 109.93 115.63 119.03 113.42 117.00 117.00
No. of Employees people 6,383 7,149 7,590 6,422 7,065 -
No. of Shares Issued and Outstanding at Term-end thousand 193,632 193,553 193,512 193,589 193,553 -

（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
　　      　5. Shareholders' equity is computed by subtracting stock acquisition rights and minority interests from net assets.
　　      　6. D/E ratio = (Loans＋Bonds) / Shareholders' equity
　　      　7. No. of shares issued and outstanding at term-end is computed by subtracting shareholders' equity.

     Ⅰ. Major consolidated performance indicators
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1. Scope of consolidation and application of the equity method 

Changes during interim period
Interim 2007.9 Interim 2006.9 Change Particulars

Consolidated
subsidiaries 39 34      5
Japan 16 13 3 + Sobu Logistics Corporation *1

+ Sobu Service Center Inc. *1

+ Tone Vending Machine Service Co., Ltd. *2

Overseas 23 21 2 + JFC Hong Kong Ltd.  *2

+ Japan Food Corp. (Aust.) Pty., Ltd.   *2

Equity-method
unconsolidated
subsidiaries and
affiliates 7 10 (3)
Japan 3 4 (1) - Tone Vending Machine Service Co., Ltd. *2

Overseas 4 6 (2) - JFC Hong Kong Ltd.  *2

- Japan Food Corp. (Aust.) Pty., Ltd.   *2

(Reference)Comparison with previous year
Interim 2007.9 Interim 2006.9 Change Particulars

Consolidated
subsidiaries 39 34      5
Japan 16 13 3 + Sobu Logistics Corporation *1

+ Sobu Service Center Inc. *1

+ Tone Vending Machine Service Co., Ltd. *2

Overseas 23 21 2 + JFC Hong Kong Ltd.  *2

+ Japan Food Corp. (Aust.) Pty., Ltd.   *2

Equity-method
unconsolidated
subsidiaries and
affiliates 7 10 (3)
Japan 3 4 (1) + Tone Vending Machine Service Co., Ltd. *2

Overseas 4 6 (2) - JFC Hong Kong Ltd.  *2

- Japan Food Corp. (Aust.) Pty., Ltd.   *2

Notes)
*1. Changes non-consolidated subsidiaries into consolidated subsidiaries 
*2. Changes equity-method unconsolidated subsidiaries and affilliates into consolidated subsidiaries

Ⅱ. Business performance for the six-month period ended September 30, 2007
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2. Exchange rates

Exchange Rates Yen
Interim 2007.9 Interim 2006.9 Change Increase (decrease)

Period Average End of Term Period Average End of Term Period Average ％ End of Term ％
（07.4-9） （07.9） （06.4-9） （06.9）

US$ 119.03 115.43 115.63 117.90 3.40 102.9 (2.47) 97.9

Interim 2007.9 Interim 2006.9 Change Increase (decrease)
Period Average End of Term Period Average End of Term Period Average ％ End of Term ％
（07.4-9） （07.9） （06.4-9） （06.9）

S$ 78.45 77.46 72.85 74.32 5.60 107.7 3.14 104.2

Interim 2007.9 Interim 2006.9 Change Increase (decrease)
Period Average End of Term Period Average End of Term Period Average ％ End of Term ％
（07.4-9） （07.9） （06.1-6） （06.6）

EURO 162.05 163.38 142.32 146.00 19.73 113.9 17.38 111.9

115.63

119.03
117.00

105.00

107.00

109.00

111.00

113.00

115.00

117.00

119.00

121.00

123.00

125.00

06.3 06.6 06.9 06.12 07.3 07.6 07.9 07.12 08.3

06.4-9 Average
07.4-9 Average
07.4-08.3 Forecast

year/month
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3. Consolidated results

Consolidated Results ¥ millions

Interim 2007.9 Interim 2006.9
Change

 increase (decrease)

Amount Ratio to
net sales Amount Ratio to

net sales Amount YoY Ratio to
net sales

Net Sales 202,727 100.0 189,710 100.0 13,017 106.9 - 10,508 105.5

Operating
Income 11,219 5.5 9,239 4.9 1,979 121.4 0.6 1,697 118.4

Recurring
Income 10,793 5.3 9,073 4.8 1,719 118.9 0.5 1,460 116.1

Net Income 5,702 2.8 5,026 2.6 676 113.5 0.2 485 109.7

Change
excluding

translation
difference

％

5.7 0.2

5.0

10.8
0.3

9.1

11.2
0.3

9.2

202.7
2.5

189.7

Interim 2007.9

Interim 2006.9

Interim 2007.9

Interim 2006.9

Interim 2007.9

Interim 2006.9

Interim 2007.9

Interim 2006.9

Net Sales

Net Income

Recurring
Income

Operating
Income

        Translation
         difference

(¥ billions)

Foreign exchange gain or loss＝the effect of exchange rate differences on translation of overseas
subsidiaries' financial statements
　　（Example）Net Sales：This year 202.7　　(including translation difference 2.5)
　　　　　　　　  Previous year　 189.7
                       Change excluding translation difference　10.5
Profit and loss items throughout this document are presented in the same format as the above

In Japan, although soy sauce, and soymilk which Kibun Food Chemifa manufactures and
sells struggled, soy sauce derivative products turned in another strong performance, and
Coca-Cola beverages grew strongly, spurred in part by good weather. Overseas, sales and
earnings increased on the back of continued strength in both our soy sauce and wholesale
businesses. As a result, net sales, operating income, recurring income, and net income were
all up year on year.
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Japan and overseas sales ratio
Sales to third parties ¥ millions

Interim 2007.9 Interim 2006.9
Amount Share Amount Share 

Japan 139,840 69.0 137,090 72.3
Overseas 62,886 31.0 52,619 27.7
Consolidated total 202,727 100.0 189,710 100.0

Operating income by geographical segment 
Interim 2007.9 Interim 2006.9

Amount Share Amount Share 
Japan 4,249 37.9 3,788 41.0
Overseas 6,988 62.3 5,492 59.5
Eliminations and
corporate (19) (0.2) (41) (0.5)
Consolidated total 11,219 100.0 9,239 100.0

4. Ratio of Japan and overseas - sales and operating income

Sales to third parties

Japan
72%

Overseas
28%

Japan
69%

Overseas
31%

Overseas

Japan

・Outer circle: 2007.9
・Inner circle: 2006.9

Operating income by geographical segment

Overseas
59%

Japan
41%

Overseas
62%

Japan
38% Overseas

Japan

Eliminations and
corporate

・Outer circle: 2007.9
・Inner circle: 2006.9
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5. Changes in net sales by geographical segment

Net sales by geographical segment ¥ millions

Interim 2007.9 Interim 2006.9 Change
increase (decrease) ％

Amount  Share Amount  Share Amount YoY  Share 
Kikkoman 59,993 29.6 59,058 31.1 934 101.6 (1.5) 934 101.6
Tone Coca-Cola 57,430 28.4 53,343 28.1 4,087 107.7 0.3 4,087 107.7
Kibun Food Chemifa 11,603 5.7 12,684 6.7 (1,080) 91.5 (1.0) (1,080) 91.5
Other 18,281 9.0 17,716 9.4 565 103.2 (0.4) 565 103.2
Japan total 147,309 72.7 142,802 75.3 4,507 103.2 (2.6) 4,507 103.2

North America 49,634 24.5 44,147 23.3 5,487 112.4 1.2 3,966 109.0
Other 14,314 7.1 9,404 4.9 4,910 152.2 2.2 3,879 141.3
Eliminations (510) (0.3) (407) (0.2) (102) 125.2 (0.1) (88) 121.6
Overseas total 63,439 31.3 53,143 28.0 10,295 119.4 3.3 7,758 114.6

Eliminations (8,021) (4.0) (6,236) (3.3) (1,784) - (0.7) (1,757) -
Consolidated
total 202,727 100.0 189,710 100.0 13,017 106.9 - 10,508 105.5
(Reference) Details of overseas-other segment
Europe 6,515 3.2 4,958 2.6 1,557 131.4 0.6 781 115.8
Asia & Oceania 7,799 3.9 4,445 2.3 3,353 175.4 1.6 3,098 169.7
Note: Information regarding sales to third parties by geographical segment are presented on page 28.

Change
excluding

translation
difference

202.7

(1.9)

4.9

5.5

0.6

(1.1)

4.1

0.9

189.7

180.0 190.0 200.0

Interim 2007.9

Eliminations and
corporate

Overseas - Other

North America

Japan - Other

Kibun Food Chemifa

Tone Coca-Cola

Kikkoman

Interim 2006.9

(¥ billions)+¥13.0 billion
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6. Cost of sales, selling, general and administrative expenses
 by  geographical segment

Cost of sales by geographical segment ¥ millions

Interim 2007.9 Interim 2006.9
Change

increase (decrease)

Amount Ratio to
net sales Amount Ratio to

net sales Amount YoY Ratio to
net sales

Japan 89,672 60.9 86,253 60.4 3,419 104.0 0.5 3,419 104.0
Overseas 40,651 64.1 34,329 64.6 6,321 118.4 (0.5) 4,776 113.9
Eliminations and
corporate (8,002) 99.8 (6,187) 99.2 (1,814) - - (1,790) -
Consolidated
total 122,321 60.3 114,395 60.3 7,926 106.9 - 6,405 105.6

Selling, general and administrative expenses by geographical segment 

Interim 2007.9 Interim 2006.9
Change

increase (decrease)

Amount Ratio to
net sales Amount Ratio to

net sales Amount YoY Ratio to
net sales

Japan 53,386 36.2 52,760 36.9 625 101.2 (0.7) 625 101.2
Overseas 15,798 24.9 13,321 25.1 2,477 118.6 (0.2) 1,769 113.3
Eliminations and
corporate 1 (6) 0.1 7 - - 10 -
Consolidated
total 69,186 34.2 66,075 34.8 3,110 104.7 (0.6) 2,405 103.6
Breakdown of selling, general and administrative expenses (consolidated total) 

Interim 2007.9 Interim 2006.9
Change

increase (decrease)

Amount Ratio to
net sales Amount Ratio to

net sales Amount YoY Ratio to
net sales

Selling and
promotional expenses 18,743 9.2 17,847 9.4 896 105.0 (0.2) 821 104.6
Advertising 4,794 2.4 4,553 2.4 241 105.3 - 146 103.2
Freight 7,339 3.6 7,309 3.9 29 100.4 (0.3) (51) 99.3
Personnel expenses 20,039 9.9 18,440 9.7 1,599 108.7 0.2 1,375 107.5
Other 18,268 9.1 17,924 9.4 344 101.9 (0.3) 113 100.6
Total 69,186 34.2 66,075 34.8 3,110 104.7 (0.6) 2,405 103.6

※ Employees’ pension and severance costs are included in personnel expenses.

Change
excluding

translation
difference

％

Change
excluding

translation
difference

％

Change
excluding

translation
difference

％

64.1%

64.6%

60.9%

60.4%

60.3%
60.3%

45.0 50.0 55.0 60.0 65.0 70.0 75.0

Overseas

Japan

Consolidated total

Cost of sales (consolidated) 　 Ratio to net sales Interim 2006.9
　 Ratio to net sales Interim 2007.9

Ratio to net sales before
eliminations and corporate

24.9%
25.1%

36.2%
36.9%

34.2%
34.8%

10.0 15.0 20.0 25.0 30.0 35.0 40.0 45.0 50.0

Overseas

Japan

Consolidated total

Selling, general and
administrative expenses (consolidated)

　 Ratio to net sales Interim 2006.9
　 Ratio to net sales Interim 2007.9

Ratio to net sales before
eliminations and corporate
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Cost of sales by geographical segment ¥ millions

Interim 2007.9 Interim 2006.9
Change

increase (decrease)

Amount Ratio to
net sales Amount Ratio to

net sales Amount YoY Ratio to
net sales

Kikkoman 29,851 49.8 29,525 50.0 325 101.1 (0.2) 325 101.1
Tone Coca-Cola 36,753 64.0 33,959 63.7 2,794 108.2 0.3 2,794 108.2
Kibun Food Chemifa 8,271 71.3 8,480 66.9 (208) 97.5 4.4 (208) 97.5
Other 14,796 80.9 14,288 80.6 508 103.6 0.3 508 103.6
Japan total 89,672 60.9 86,253 60.4 3,419 104.0 0.5 3,419 104.0

Selling, general and administrative expenses by geographical segment

Interim 2007.9 Interim 2006.9
Change

increase (decrease)

Amount Ratio to
net sales Amount Ratio to

net sales Amount YoY Ratio to
net sales

Kikkoman 28,740 47.9 28,258 47.8 482 101.7 0.1 482 101.7
Tone Coca-Cola 19,719 34.3 19,376 36.3 342 101.8 (2.0) 342 101.8
Kibun Food Chemifa 2,726 23.5 2,882 22.7 (155) 94.6 0.8 (155) 94.6
Other 2,200 12.0 2,243 12.7 (43) 98.1 (0.7) (43) 98.1
Japan total 53,386 36.2 52,760 36.9 625 101.2 (0.7) 625 101.2
Note: Cost of sales for Kibun Food Chemifa Co., Ltd. includes goodwill amortization expenses. 

7. Cost of sales, selling, general and administrative expenses
 by  geographical segment (Japan)

Change
excluding

translation
difference

％

Change
excluding

translation
difference

％

64.0%
63.7%

49.8%
50.0%

60.9%
60.4%

45.0 50.0 55.0 60.0 65.0 70.0 75.0

Tone Coca-Cola

Kikkoman

Japan total

Cost of sales (consolidated) 　 Ratio to net sales Interim 2006.9
　 Ratio to net sales Interim 2007.9

Ratio to net sales before
eliminations and

corporate

34.3%
36.3%

47.9%
47.8%

36.2%
36.9%

10.0 15.0 20.0 25.0 30.0 35.0 40.0 45.0 50.0

Tone Coca-Cola

Kikkoman

Japan total

Selling, general and
administrative expenses (consolidated)

　 Ratio to net sales Interim 2006.9
　 Ratio to net sales Interim 2007.9

Ratio to net sales before
eliminations and

corporate
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8. Cost of sales, selling, general and administrative expenses
by geographical segment (Overseas)

Cost of sales by geographical segment ¥ millions

Interim 2007.9 Interim 2006.9
Change

 increase (decrease)

Amount Ratio to
net sales Amount Ratio to

net sales Amount YoY Ratio to
net sales

North America 32,112 64.7 28,666 64.9 3,445 112.0 (0.2) 2,459 108.6
Other 9,050 63.2 6,070 64.6 2,979 149.1 (1.4) 2,405 139.6
Eliminations
and corporate (510) 100.2 (407) 100.0 (103) - - (88) -
Overseas total 40,651 64.1 34,329 64.6 6,321 118.4 (0.5) 4,776 113.9

Selling, general and administrative expenses by geographical segment

Interim 2007.9 Interim 2006.9
Change

 increase (decrease)

Amount Ratio to
net sales Amount Ratio to

net sales Amount YoY Ratio to
net sales

North America 12,056 24.3 10,916 24.8 1,140 110.5 (0.5) 778 107.1
Other 3,741 26.2 2,405 25.5 1,336 155.6 0.7 990 141.2
Eliminations
and corporate - - - - -
Overseas total 15,798 24.9 13,321 25.1 2,477 118.6 (0.2) 1,769 113.3

Change
excluding

translation
difference

％

Change
excluding

translation
difference

％

63.2%
64.6%

64.7%
64.9%

64.1%
64.6%

45.0 50.0 55.0 60.0 65.0 70.0 75.0

Other

North America

Overseas total

Cost of sales (consolidated) 　 Ratio to net sales Interim 2006.9
　 Ratio to net sales Interim 2007.9

Ratio to net sales before
eliminations and corporate

26.2%

25.5%

24.3%
24.8%

24.9%
25.1%

10.0 15.0 20.0 25.0 30.0 35.0 40.0 45.0 50.0

Other

North America

Overseas total

Selling, general and
administrative expenses (consolidated)

　 Ratio to net sales Interim 2006.9

　 Ratio to net sales Interim 2007.9
Ratio to net sales before

eliminations and corporate
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9. Changes in operating income by geographical segment

Operating income by geographical segment ¥ millions

Interim 2007.9 Interim 2006.9
Change

 increase (decrease)

Amount Ratio to
net sales Amount Ratio to

net sales Amount YoY Ratio to
net sales

Kikkoman 1,401 2.3 1,274 2.2 127 110.0 0.1 127 110.0
Tone Coca-Cola 957 1.7 7 950 - 1.7 950 -
Kibun Food Chemifa 605 5.2 1,322 10.4 (716) 45.8 (5.2) (716) 45.8
Other 1,284 7.0 1,184 6.7 100 108.4 0.3 100 108.4
Japan total 4,249 2.9 3,788 2.7 461 112.2 0.2 461 112.2

North America 5,465 11.0 4,564 10.3 900 119.7 0.7 728 116.0
Other 1,522 10.6 928 9.9 594 164.1 0.7 484 152.2
Eliminations
and corporate - - - - -
Overseas total 6,988 11.0 5,492 10.3 1,496 127.2 0.7 1,213 122.1
Eliminations
and corporate (19) - (41) - 22 - - 22 -
Consolidated
total 11,219 5.5 9,239 4.9 1,979 121.4 0.6 1,697 118.4
(Reference) Details of overseas-other segment
Europe 803 12.3 460 9.3 342 174.5 3.0 243 153.0
Asia & Oceania 719 9.2 467 10.5 251 153.8 (1.3) 240 151.4
Note: Operating income for Kibun Food Chemifa Co., Ltd. includes goodwill amortization expenses. 

Change
excluding

translation
difference

％

11.2

0.0
0.6

0.9

0.1
(0.7)

1.0

0.1
9.2

7.0 8.0 9.0 10.0 11.0 12.0

Interim 2007.9

Eliminations and corporate

Overseas; other

North America

Japan; Other

Kibun Food Chemifa

Tone Coca-Cola

Kikkoman

Interim 2006.9

+¥2.0billion
(¥ billions)

-10-



10. Changes in net sales by business segment

Net sales by business segment ¥ millions

Interim 2007.9 Interim 2006.9 Change
 increase (decrease) ％

Amount  Share Amount  Share Amount YoY Share 
Foods-
manufacturing
and sales 103,944 51.3 101,310 53.4 2,634 102.6 (2.1) 1,386 101.4
Foods-  wholesale 37,967 18.7 32,067 16.9 5,900 118.4 1.8 4,651 114.5
Coca-Cola 57,430 28.3 53,343 28.1 4,087 107.7 0.2 4,087 107.7
Others 7,599 3.8 3,401 1.8 4,197 223.4 2.0 4,173 222.7
Eliminations (4,215) (2.1) (413) (0.2) (3,802) - (1.9) (3,790) -
Consolidated total 202,727 100.0 189,710 100.0 13,017 106.9 10,508 105.5

Foods- manufacturing and sales

Interim 2007.9 Interim 2006.9 Change
 increase (decrease) ％

Amount  Share Amount  Share Amount YoY Share 
Soy sauce 44,677 22.0 42,270 22.3 2,406 105.7 (0.3) 1,392 103.3
Soy sauce
derivative products 15,266 7.5 13,943 7.4 1,322 109.5 0.1 1,322 109.5
Del Monte 24,674 12.2 24,646 13.0 28 100.1 (0.8) (65) 99.7
Sake and wine 6,583 3.3 6,543 3.4 40 100.6 (0.1) 40 100.6
Other-Foods 14,003 6.9 14,844 7.8 (841) 94.3 (0.9) (981) 93.4
Eliminations (1,260) (0.6) (937) (0.5) (323) - (0.1) (323) -
Total 103,944 51.3 101,310 53.4 2,634 102.6 (2.1) 1,386 101.4

Net sales （Kikkoman unconsolidated）

Interim 2007.9 Interim 2006.9 Change
 increase (decrease) ％

Amount  Share Amount  Share Amount YoY Share 
Soy sauce 24,983 41.6 25,407 43.0 (423) 98.3 (1.4) (423) 98.3
Soy sauce
derivative products 13,636 22.7 12,305 20.8 1,331 110.8 1.9 1,331 110.8
Del Monte 13,408 22.4 13,434 22.8 (25) 99.8 (0.4) (25) 99.8
Sake and wine 6,191 10.3 6,118 10.4 73 101.2 (0.1) 73 101.2
Others 1,772 3.0 1,792 3.0 (19) 98.9 - (19) 98.9
Unconsolidated total 59,993 100.0 59,058 100.0 934 101.6 934 101.6

Change
excluding

translation
difference

Change
excluding

translation
difference

Change
excluding

translation
difference

202.7
(3.8)

4.2
4.1

5.9
2.6

189.7

180.0 190.0 200.0 210.0

Interim 2007.9

Eliminations

Others

Coca-Cola

Foods- wholesale

Foods- manufacturing and sales

Interim 2006.9

+¥13.0 billion
(¥ billions)
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11. Changes in operating income by business segment

Operating income by business segment ¥ millions

Interim 2007.9 Interim 2006.9
Change

 increase (decrease)

Amount Ratio to
net sales Amount Ratio to

net sales Amount YoY Ratio to
net sales

Foods-
manufacturing
and sales 7,736 7.4 7,304 7.2 432 105.9 0.2 207 102.8
Foods- wholesale 2,004 5.3 1,526 4.8 477 131.3 0.5 419 127.5
Coca-Cola 957 1.7 7 0.0 950 - 1.7 950 -
Others 502 6.6 398 11.7 103 126.1 (5.1) 103 126.1
Eliminations 18 - 2 - 15 - - 15 -
Consolidated total 11,219 5.5 9,239 4.9 1,979 121.4 0.6 1,697 118.4

Change
excluding

translation
difference

％

11.2

0.0

0.1

1.0

0.5

0.4

9.2

7.0 8.0 9.0 10.0 11.0 12.0

Interim 2007.9

Eliminations

Others

Coca-Cola

Foods- wholesale

Foods- manufacturing
and sales

Interim 2006.9

+¥2.0 billion

(¥ billions)
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12. Consolidated segment information

Consolidated total by business segment ¥ millions

Segment Interim 2007.9 Interim 2006.9
Change

 increase (decrease)

Amount Ratio to
net sales Amount Ratio to

net sales Amount YoY Ratio to
net sales

Net sales 103,944 100.0 101,310 100.0 2,634 102.6 - 1,386 101.4
Operating

income 7,736 7.4 7,304 7.2 432 105.9 0.2 207 102.8
Net sales 37,967 100.0 32,067 100.0 5,900 118.4 - 4,651 114.5

Operating
income 2,004 5.3 1,526 4.8 477 131.3 0.5 419 127.5

Coca-Cola Net sales 57,430 100.0 53,343 100.0 4,087 107.7 - 4,087 107.7
Operating

income 957 1.7 7 0.0 950 - 1.7 950 -
Others Net sales 7,599 100.0 3,401 100.0 4,197 223.4 - 4,173 222.7

Operating
income 502 6.6 398 11.7 103 126.1 (5.1) 103 126.1

Net sales (4,215) 100.0 (413) 100.0 (3,802) - - (3,790) -
Operating

income 18 - 2 - 15 - - 15 -
Net sales 202,727 100.0 189,710 100.0 13,017 106.9 - 10,508 105.5

Operating
income 11,219 5.5 9,239 4.9 1,979 121.4 0.6 1,697 118.4

Eliminations
and
corporate
Consolidated
total

Change
excluding

translation
difference

％

Foods-
manufacturing
and sales
Foods-
wholesale

7.6
3.4

57.4
53.3

38.0 1.2
32.1

103.9 1.2
101.3

202.7
2.5

189.7

0.0 50.0 100.0 150.0 200.0 250.0
Interim 2007.9

Interim 2006.9

Interim 2007.9

Interim 2006.9

Interim 2007.9

Consolidated
 total

Foods-
manufacturing
and sales

Foods-
wholesale

Coca-Cola

Others

Net sales before eliminations
and corporate

        Translation difference

0.5
0.4

 1.0
 0.0

2.0 0.1
1.5

7.7
0.2

7.3

11.2
0.3

9.2

0.0 2.0 4.0 6.0 8.0 10.0 12.0
Interim 2007.9

Interim 2006.9

Interim 2007.9

Interim 2006.9

Interim 2007.9

Interim 2006.9

Interim 2007.9

Interim 2006.9

Interim 2007.9

Interim 2006.9
Consolidated
total

Foods-
manufacturing
and sales

Foods-
wholesale

Coca-Cola

Others

(¥ billions)

Operating Income

(¥ billions)
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13. Consolidated segment information in Japan

Consolidated total by business segment in Japan ¥ millions

Segment Interim 2007.9 Interim 2006.9
Change

 increase (decrease)

Amount Ratio to
net sales Amount Ratio to

net sales Amount YoY Ratio to
net sales

Net sales 77,071 100.0 77,864 100.0 (793) 99.0 - (793) 99.0
Operating

income 2,355 3.1 3,007 3.9 (651) 78.3 (0.8) (651) 78.3
Net sales 9,441 100.0 8,710 100.0 730 108.4 - 730 108.4

Operating
income 410 4.3 369 4.2 40 110.9 0.1 40 110.9

Coca-Cola Net sales 57,430 100.0 53,343 100.0 4,087 107.7 - 4,087 107.7
Operating

income 957 1.7 7 0.0 950 - 1.7 950 -
Others Net sales 7,383 100.0 3,206 100.0 4,177 230.3 - 4,177 230.3

Operating
income 503 6.8 402 12.5 101 125.2 (5.7) 101 125.2

Eliminations Net sales (4,017) 100.0 (322) 100.0 (3,695) - - (3,695) -
Operating

income 22 - 1 - 20 - - 20 -
Net sales 147,309 100.0 142,802 100.0 4,507 103.2 - 4,507 103.2

Operating
income 4,249 2.9 3,788 2.7 461 112.2 0.2 461 112.2

％

Foods-
manufacturing
and sales
Foods-
wholesale

Consolidated
total

Change
excluding

translation
difference

7.4
3.2

57.4
53.3

9.4
8.7

77.1
77.9

147.3
142.8

0.0 50.0 100.0 150.0
Interim 2007.9

Interim 2006.9

Interim 2007.9

Interim 2006.9

Interim 2007.9

Interim 2006.9

Interim 2007.9

Interim 2006.9

Interim 2007.9

Interim 2006.9

(¥ billions)

Japan total

Foods-
manufacturing
and sales

Foods-
wholesale

Coca-Cola

Others

Net sales before eliminations
and corporate

0.5
0.4

 1.0
 0.0

0.4
0.4

2.4
3.0

4.2
3.8

0.0 2.0 4.0
Interim 2007.9

Interim 2006.9

Interim 2007.9

Interim 2006.9

Interim 2007.9

Interim 2006.9

Interim 2007.9

Interim 2006.9

Interim 2007.9

Interim 2006.9Japan total

Foods-
manufacturing
and sales

Foods-
wholesale

Coca-Cola

Others

(¥ billions)

Operating Income
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14. Consolidated segment information overseas

Consolidated total by business segment overseas ¥ millions

Segment Interim 2007.9 Interim 2006.9 Change
 increase (decrease)

Amount Ratio to
net sales Amount Ratio to

net sales Amount YoY Ratio to
net sales

Net sales 27,820 100.0 24,404 100.0 3,416 114.0 - 2,141 108.8
Operating

income 5,375 19.3 4,314 17.7 1,060 124.6 1.6 836 119.4
Net sales 35,513 100.0 28,585 100.0 6,927 124.2 - 5,678 119.9

Operating
income 1,614 4.5 1,181 4.1 432 136.6 0.4 374 131.7

Coca-Cola Net sales
Operating

income
Others Net sales 216 100.0 195 100.0 20 110.5 - (3) 98.3

Operating
income (1) - (3) - 2 40.0 - 2 35.6

Net sales (110) 100.0 (41) 100.0 (69) 266.1 - (57) 237.9
Operating

income 0 - 0 - 0 - - 0 -
Net sales 63,439 100.0 53,143 100.0 10,295 119.4 - 7,758 114.6

Operating
income 6,988 11.0 5,492 10.3 1,496 127.2 0.7 1,213 122.1

Eliminations
and corporate

Consolidated
total

Change
excluding

translation
difference

％

Foods-
manufacturing
and sales
Foods-
wholesale

0.2
0.2

35.5
1.2

28.6

27.8 1.3

24.4

63.4
2.5

53.1

0.0 10.0 20.0 30.0 40.0 50.0 60.0 70.0
Interim 2007.9

Interim 2006.9

Interim 2007.9

Interim 2006.9

Interim 2007.9

Interim 2006.9

Interim 2007.9

Interim 2006.9

Interim 2007.9

Interim 2006.9

        Translation difference

(¥ billions)

Overseas
total

Foods-
manufacturing
and sales

Foods-
wholesale

Coca-Cola

Others

Net sales before eliminations
and corporate

(0.0)0.0
(0.0)

1.6 0.1
1.2

5.4
0.2

4.3

7.0
0.3

5.5

0.0 2.0 4.0 6.0 8.0
Interim 2007.9

Interim 2006.9

Interim 2007.9

Interim 2006.9

Interim 2007.9

Interim 2006.9

Interim 2007.9

Interim 2006.9

Interim 2007.9

Interim 2006.9

Foods-
manufacturing
and sales

Foods-
wholesale

Coca-Cola

Others

Overseas
total

(¥ billions)

Operating Income
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15. Changes in recurring income

Other income (expenses) ¥ millions

Interim 2007.9 Interim 2006.9
Change

 increase (decrease)

Amount Ratio to
net sales Amount Ratio to

net sales Amount YoY Ratio to
net sales

Financial income 187 0.1 53 133 348.4 0.1 125 334.4
Miscellaneous
income and expenses (777) (0.4) (460) (0.2) (316) 168.7 (0.2) (285) 161.9
Equity in earnings
(loss) of unconsolidated
subsidiaries and affiliates 163 0.1 241 0.1 (77) 67.9 - (77) 67.9
Total (426) (0.2) (165) (0.1) (260) 257.2 (0.1) (236) 242.9

Recurring income

Interim 2007.9 Interim 2006.9 Change
 increase (decrease)

Amount Ratio to
net sales Amount Ratio to

net sales Amount YoY Ratio to
net sales

Recurring income 10,793 5.3 9,073 4.8 1,719 118.9 0.5 1,460 116.1

Change
excluding

translation
difference

％

Change
excluding

translation
difference

％

10.8

(0.1)

(0.3)

0.1

2.0

9.1

7.0 8.0 9.0 10.0 11.0 12.0

Interim 2007.9

Equity in earnings (loss) of 
unconsolidated subsidiaries

and affiliates

Miscellaneous income and
expenses

Net financial income

Operating income

Interim 2006.9

+ ¥ 1.7 billion

(¥ billions)
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16. Changes in interim net income

Extraordinary profits and losses ¥ millions

Interim 2007.9 Interim 2006.9
Change

 increase (decrease)

Amount Ratio to
net sales Amount Ratio to

net sales Amount YoY Ratio to
net sales

Extraordinary profits 4,007 2.0 1,035 0.6 2,971 387.0 1.4 2,914 381.4
Gain on sales of property,
plant and equipment 2,019 1,014 1,005 947
Gain on sales of securities 360 20 339 339
Dividends from liquidation of
securities 27 - 27 27
Gain on establishment of pension
trust fund 1,598 - 1,598 1,598

Extraordinary losses 3,053 1.5 337 0.2 2,715 905.0 1.3 2,704 901.6
Loss on impairment of fixed assets 1,344 - 1,344 1,344
Depreciation expense resulting
from revision of residual value 327 - 327 327
Loss on disposal of property,
plant and equipment 44 230 (185) (185)
Loss on revaluation of investments
in securities 12 16 (3) (3)
Loss on revaluation of golf
memberships 5 12 (7) (7)
Loss from redemption of  bond - 78 (78) (78)
Special additional severance
benefits 59 - 59 59
Expense for Kikkoman’s 50th
Anniversary in America Project 1,260 - 1,260 1,248

Change
excluding

translation
difference

％

5.7
(1.3)

(2.7)
3.0

1.7
5.0

3.0 4.0 5.0 6.0 7.0 8.0 9.0 10.0

Interim 2007.9

Income taxes

Extraordinary losses

Extraordinary profits

Recurring income

Interim 2006.9

+ ¥ 0.7 billion
(¥ billions)
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16. Changes in interim net income (continued)

Breakdown: Kikkoman unconsolidated

Interim 2007.9 Interim 2006.9 Change
 increase (decrease)

Amount Ratio to
net sales Amount Ratio to

net sales Amount YoY Ratio to
net sales

Extraordinary profits 1,984 1.0 999 0.5 985 198.6 0.5
Gain on sales of property,
plant and equipment - 999 (999)
Gain on sales of securities 358 - 358
Dividends from liquidation of
securities 27 - 27
Gain on establishment of pension
trust fund 1,598 - 1,598
Extraordinary losses 1,261 0.6 271 0.1 989 464.6 0.5
Depreciation expense resulting
from revision of residual value 327 - 327
Loss on disposal of property,
plant and equipment - 168          (168)
Loss on revaluation of investments
in securities 12 12 0
Loss on revaluation of golf
memberships - 11 (11)
Loss from redemption of  bond - 78 (78)
Special additional severance
benefits 59            - 59
Expense for Kikkoman’s 50th
Anniversary in America Project 861          - 861

Income taxes

Interim 2007.9 Interim 2006.9
Change

 Increase (decrease)

Amount Ratio to
net sales Amount Ratio to

net sales Amount YoY Ratio to
net sales

Income taxes – current 4,117 2.0 4,181 2.2 (63) 98.5 (0.2) (164) 96.1
Income taxes – deferred 1,424 0.7 (61) (0.0) 1,485 - 0.7 1,471 -
Minority interests 502 0.3 624 0.4 (122) 80.4 (0.1) (122) 80.4
Total 6,044 3.0 4,745 2.6 1,299 127.4 0.4 1,185 125.0

Net income

Interim 2007.9 Interim 2006.9
Change

 Increase (decrease)

Amount Ratio to
net sales Amount Ratio to

net sales Amount YoY Ratio to
net sales

Imterim net income 5,702 2.8 5,026 2.6 676 113.5 0.2 485 109.7

Change
excluding

translation
difference

％

Change
excluding

translation
difference

％
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17. Financial position (interim balance sheets)

Financial position (balance sheets)
Assets ¥ millions

Interim 2007.9 Interim 2006.9
Change

increase (decrease)
Amount Amount Amount YoY

Assets 347,730 345,916 1,814 100.5
Current assets 121,912 116,923 4,989 104.3
Fixed assets 225,818 228,993 (3,175) 98.6
（Property, plant and equipment） 134,342 132,001 2,340 101.8
（Intangible fixed assets） 31,308 32,969 (1,661) 95.0
（Investments and other assets） 60,167 64,022 (3,855) 94.0

Total 347,730 345,916 1,814 100.5

Liabilities and net assets

Interim 2007.9 Interim 2006.9
Change

increase (decrease)
Amount Amount Amount YoY

Liabilities 142,105 144,375 (2,269) 98.4
Current liabilities 69,879 56,023 13,855 124.7
Long-term liabilities 72,226 88,351 (16,124) 81.7

Net assets 205,625 201,541 4,083 102.0
Shareholders' equity 163,693 154,010 9,683 106.3
Difference of appreciation and conversion 10,376 15,467 (5,090) 67.1
Minority interests 31,554 32,064 (509) 98.4

Total 347,730 345,916 1,814 100.5

121.9

229.0

225.8

116.9

347.7

345.9

(3.2)

(¥ billions)

<Current assets>

201.5 56.0

205.6

88.4

72.2 69.9347.7

345.9

Liabilities and net assets

Interim
2006.9

Interim
2007.9

(¥ billions)

<Net assets> <Long-term liabilities> <Current liabilities>

(16.1)+ 4.1

+5.0

+ 13.9

Interim
2006.9

Interim
 2007.9

Assets
<Fixed assets>
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18. Changes in free cash flows

Statements of cash flows ¥ millions
Interim 2007.9 Interim 2006.9 Change increase (decrease)

Amount Amount Amount YoY
ⅠCash flows from operating activities 10,085 10,333 (247) 97.6            

Income before income taxes and minority
interests 11,747 9,771 1,975 120.2          
Depreciation and amortization 8,286 7,703 582 107.6          
Depreciation expense resulting from revision of
residual value 327 - 327 -
Loss on impairment for fixed assets 1,344 - 1,344 -
Accrued employees’ pension and severance
costs (3,934) (706) (3,227) 557.1          
Increase (decrease) in accrued expenses
resulting from transition of pension plan 2,321 - 2,321 -
Interest and dividend income
– interest expense (187) (54) (132) 344.9          
Equity in losses (earnings) of unconsolidated
subsidiaries and affiliates (163) (241) 77 67.9            
Gain on sales and disposal of property,
plant and equipment (1,755) (479) (1,276) 366.2          
Gain on sales of securities / loss on revaluation
of investments in secutities (348) (4) (343) -
Gain on establishment of pension trust fund (1,598) - (1,598) -
Notes and accounts receivable
– notes and accounts payable 216 91 124 236.6          
Inventories (538) (972) 433 55.4            
Other (1,435) (231) (1,203) 619.5          
　（Subtotal） 14,280 14,877 (596) 96.0            
Interest and dividends received
– interest paid 410 370 39 110.8          
Income taxes paid (4,605) (4,914) 308 93.7            
ⅡCash flows from investing activities (7,608) (12,206) 4,597 62.3            

Acquisition of property, plant and equipment (8,451) (8,721) 270 96.9            
Proceeds from sales of property, plant and
equipment 3,908 6,019 (2,110) 64.9            
Acquisition of intangible assets (321) (213) (108) 150.6          
Acquisition of investments in securities (4,233) (4,959) 725 85.4            
Proceeds from sales of investments in securities 405 588 (182) 69.0            
Payment for purchase of shares of consolidated
subsidiaries due to change in scope of
consolidation

- (6,043) 6,043 -

Loans granted (283) (303) 20 93.2            
Loans collected 1,373 468 904 292.8          
Other (6) 959 (966) -
Ⅲ Cash flows from financing activities (1,348) (8,303) 6,954 16.2            

Increase (decrease) in short-term bank loans
and long-term debt 2,094 (449) 2,544 -
Repayment of long-term debt (5,000) 5,000 -
Cash dividends paid (3,263) (2,761) (501) 118.2          
Other (179) (92) (87) 194.7          

28 168 (140) 16.7            
Ⅴ Increase in cash and cash equivalents 1,156 (10,007) 11,164 -

1,313 1,398 (84) 93.9            

Ⅳ Effect of exchange rate changes
   on cash and cash equivalents

　 Free cash flows
※ Free cash flows =cash flows from operating activities －acquisition of property, plant, equipment
                                  and intangible assets

10.1

(7.6)

1.3

(1.3)

10.3

(12.2)

1.4

(8.3)

(15.0) (10.0) (5.0) 0.0 5.0 10.0 15.0

Cash flows from 
financing activities

Free cash flows

Cash flows from 
investment activities

Cash flows from 
operating activities

(¥ billions)
　　　　Interim 2006.9
　　　　Interim 2007.9
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¥ millions

Consolidated Japan Overseas Kikkoman Tone Coca-
Cola

Kibun Food
Chemifa

2005.9 8,209 6,999 1,209 2,980 3,522 －

2006.9 7,630 6,444 1,185 1,650 2,986 1,504
2007.9 9,118 6,088 3,030 1,079 3,674 746

Consolidated Japan Overseas Kikkoman Tone Coca-
Cola

Kibun Food
Chemifa

2005.9 6,694 5,447 1,247 2,799 2,051 －

2006.9 7,703 6,259 1,444 2,677 2,118 857
2007.9 8,583 7,057 1,525 3,238 2,188 926

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

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

19. Capital expenditures, depreciation and amortization

6.1 3.0

6.4 1.2

7.0 1.2

0.0 5.0 10.0

Interim 2005.9

Interim 2006.9

Interim 2007.9

Capital Expenditures Japan
Overseas

8.2

(¥ billions)

7.6

7.1 1.5

6.3 1.4

5.4 1.2

0.0 5.0 10.0

Interim 2005.9

Interim 2006.9

Interim 2007.9

Depreciation and Amortization Japan
Overseas

Consolidated
Total

Consolidated
Total

9.1

6.7

7.7

8.6

(¥ billions)
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III. Business performance for the fiscal year ending March 31, 2008
1. Forecasts of consolidated business performance (full year)

Forecasts of consolidated business performance (full year) ¥ millions
2008.3

Revised forecast 2007.3 Actual
Change

 increase (decrease)

Amount Ratio to
net sales Amount Ratio to

net sales Amount YoY Ratio to
net sales

Net sales 414,000 100.0 392,611 100.0 21,388 105.4 - 19,526 105.0

Operating
income 23,000 5.6 21,646 5.5 1,353 106.3 0.1 1,165 105.4

Recurring
income 21,500 5.2 20,983 5.3 516 102.5 (0.1) 338 101.6

Net income 11,000 2.7 10,739 2.7 260 102.4 - 138 101.3
Exchange rates

Yen/US$ 117.00 117.00 100.0

Change
excluding

translation
difference

％

11.0 0.1

10.7

21.5
0.2

21.0

23.0
0.2

21.6

414.0 1.9

392.6

2008.3 Revised forecast

2007.3 Actual

2008.3 Revised forecast

2007.3 Actual

2008.3 Revised forecast

2007.3 Actual

2008.3 Revised forecast

2007.3 Actual

Recurring
income

Net income

Operating
 income

Net sales
(¥ billions)

　　　Translation difference
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2. Forecasts of consolidated business performance
by geographical segment (full year)

Forecasts of consolidated business performance by geographical segment (Japan) ¥ millions
2008.3

Revised forecast 2007.3 Actual
Change

 increase (decrease)

Amount Ratio to
net sales Amount Ratio to

net sales Amount YoY Ratio to
net sales

Sales to third
parties 288,600 - 283,589 - 5,010 101.8 - 5,010 101.8
Interarea sales
and transfers 14,900 - 11,286 - 3,613 132.0 - 3,613 132.0
Total sales 303,500 100.0 294,875 100.0 8,624 102.9 - 8,624 102.9

Operating
income 9,950 3.3 10,623 3.6 (673) 93.7 (0.3) (673) 93.7

Forecasts of consolidated business performance by geographical segment (Overseas) ¥ millions
2008.3

Revised forecast 2007.3 Actual
Change

 increase (decrease)

Amount Ratio to
net sales Amount Ratio to

net sales Amount YoY Ratio to
net sales

Sales to third
parties 125,400 - 109,022 - 16,377 115.0 - 14,516 113.3
Interarea sales
and transfers 1,100 - 1,885 - (785) 58.3 - (805) 57.3
Total sales 126,500 100.0 110,908 100.0 15,591 114.1 - 13,710 112.4

Operating
income 13,050 10.3 11,082 10.0 1,967 117.8 0.3 1,779 116.1

Change
excluding

translation
difference

％

Change
excluding

translation
difference

％

10.0

10.6

303.5

294.9

2008.3 Revised forecast

2007.3 Actual

2008.3 Revised forecast

2007.3 Actual

Japan

Operating
income

Net sales

(¥ billions)

13.1 0.2

11.1

126.5
1.9

110.9

2008.3 Revised forecast

2007.3 Actual

2008.3 Revised forecast

2007.3 Actual

Overseas (¥ billions)
　　　Translation difference

Operating
 income

Net sales
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3. Forecasts of consolidated business performance
by business segment (full year)

Forecasts of consolidated business performance by business segment (full year) ¥ millions

Segment
2008.3

Revised forecast 2007.3 Actual
Change

 increase (decrease)

Amount Ratio to
net sales Amount Ratio to

net sales Amount YoY Ratio to
net sales

Net sales 206,000 100.0 201,793 100.0 4,206 102.1 - 3,196 101.6
Operating

income 14,400 7.0 15,120 7.5 (720) 95.2 (0.5) (862) 94.3
Net sales 77,700 100.0 67,609 100.0 10,090 114.9 - 9,261 113.7
Operating

income 3,900 5.0 2,994 4.4 905 130.2 0.6 859 128.7
Coca-Cola Net sales 123,000 100.0 116,806 100.0 6,193 105.3 - 6,193 105.3

Operating
income 3,300 2.7 2,481 2.1 818 133.0 0.6 818 133.0

Others Net sales 15,500 100.0 7,313 100.0 8,186 211.9 - 8,147 211.4
Operating

income 1,400 9.0 1,048 14.3 351 133.5 (5.3) 352 133.6
Net sales (8,200) 100.0 (911) 100.0 (7,288) 899.3 - (7,272) 897.6
Operating

income - 2 - (1) - - (1) -
Net sales 414,000 100.0 392,611 100.0 21,388 105.4 - 19,526 105.0
Operating

income 23,000 5.6 21,646 5.5 1,353 106.3 0.1 1,165 105.4

Eliminations
and corporate

Consolidated
total

Change
excluding

translation
difference

％

Foods-
manufacturing
and sales
Foods-
wholesale

 15.5
0.0

 7.3
 123.0
 116.8

 77.7 0.8
 67.6

 206.0 1.0
 201.8

 414.0 1.9
 392.6

2008.3 Revised forecast

2007.3 Actual

2008.3 Revised forecast

2007.3 Actual

2008.3 Revised forecast

2007.3 Actual

2008.3 Revised forecast

2007.3 Actual

2008.3 Revised forecast

2007.3 Actual

Net sales (¥ billions)
　　　Translation difference

1.4
0.0

1.0

3.3
2.5

3.9 0.0
3.0

14.4 0.1
15.1

23.0 0.2
21.6

2008.3 Revised forecast

2007.3 Actual

2008.3 Revised forecast

2007.3 Actual

2008.3 Revised forecast

2007.3 Actual

2008.3 Revised forecast

2007.3 Actual

2008.3 Revised forecast

2007.3 Actual

Operating
income

Foods-
manufacturing
and sales

Foods-
wholesale

Consolidated
total

Coca-Cola

Others

(¥ billions)

Foods-
manufacturing
and sales

Foods-
wholesale

Consolidated
total

Coca-Cola

Others
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4. Forecasts of unconsolidated business performance (full year)

Forecasts of unconsolidated business performance (full year) ¥ millions
2008.3

Revised forecast 2007.3 Actual
Change

 increase (decrease)

Amount Ratio to
net sales Amount Ratio to

net sales Amount YoY Ratio to
net sales

Net sales 122,500 100.0 119,975 100.0 2,524 102.1 - 2,524 102.1

Operating income 3,500 2.9 4,045 3.4 (545) 86.5 (0.5) (545) 86.5

Recurring income 6,000 4.9 6,056 5.0 (56) 99.1 (0.1) (56) 99.1

Net income 4,500 3.7 5,852 4.9 (1,352) 76.9 (1.2) (1,352) 76.9

Forecasts of unconsolidated net sales (full year)
2008.3

Revised forecast 2007.3 Actual Change
 increase (decrease)

Amount Ratio to
net sales Amount Ratio to

net sales Amount YoY Ratio to
net sales

Soy sauce 52,000 42.5 52,756 44.0 (756) 98.6 (1.5) (756) 98.6
Soy sauce derivative
 products 26,500 21.6 23,958 20.0 2,541 110.6 1.6 2,541 110.6
Del Monte 25,800 21.1 25,326 21.1 473 101.9 - 473 101.9
Sake and wine 14,000 11.4 13,795 11.5 204 101.5 (0.1) 204 101.5
Others 4,200 3.4 4,138 3.4 61 101.5 - 61 101.5
Unconsolidated
 total 122,500 100.0 119,975 100.0 2,524 102.1 2,524 102.1

Change
excluding

translation
difference

％

Change
excluding

translation
difference

％

4.5
5.9

6.0
6.1

3.5
4.0

122.5

120.0

2008.3 Revised forecast

2007.3 Actual

2008.3 Revised forecast

2007.3 Actual

2008.3 Revised forecast

2007.3 Actual

2008.3 Revised forecast

2007.3 Actual

Recurring
income

Net income

Operating
 income

Net sales

(¥ billions)
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5. Forecasts of consolidated business performance (2nd half)

Forecasts of consolidated business performance (2nd half) ¥ millions
2008.3

Revised Forecast
2007.3

2nd half
Change

 increase (decrease)

Amount Ratio to
net sales Amount Ratio to

net sales Amount YoY Ratio to
net sales

Net sales 211,272 100.0 202,901 100.0 8,370 104.1 - 9,018 104.4

Operating
income 11,780 5.6 12,407 6.1 (626) 95.0 (0.5) (531) 95.7

Recurring
income 10,706 5.1 11,909 5.9 (1,202) 89.9 (0.8) (1,121) 90.6

Interim
net income 5,297 2.5 5,713 2.8 (416) 92.7 (0.3) (347) 93.9

Exchange rates
Yen/US$ 115.00 118.59 (3.59) 97.0

Change
excluding

translation
difference

％

5.3 (0.1)

5.7

10.7 (0.1)

11.9

11.8 (0.1)

12.4

211.3 (0.6)

202.9

2008.3 Revised forecast

2007.3 2nd half

2008.3 Revised forecast

2007.3 2nd half

2008.3 Revised forecast

2007.3 2nd half

2008.3 Revised forecast

2007.3 2nd half

Recurring
income

Net income

Operating
 income

Net sales
(¥ billions)

　　　Translation difference
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6. Forecasts of capital expenditures, depreciation and amortization
 (full year)

¥ millions

Consolidated Japan Overseas Kikkoman Tone Coca-
Cola

Kibun Food
Chemifa

2006.3 Actual 17,156 14,144 3,011 6,596 6,077 －

2007.3 Actual 17,064 11,861 5,203 4,024 4,508 2,145
2008.3 Full year
forecast 23,700 16,700 7,000 5,800 7,600 1,540

Consolidated Japan Overseas Kikkoman Tone Coca-
Cola

Kibun Food
Chemifa

2006.3 Actual 14,223 11,560 2,662 5,864 4,464 －

2007.3 Actual 16,290 13,193 3,096 5,572 4,627 1,753
2008.3 Full year
forecast 17,800 14,600 3,200 6,200 5,100 1,950

Capital expenditures
（including intangible fixed assets and long-term accrued expenses）: full year

Depreciation and amortization
（including intangible fixed assets and long-term accrued expenses）: full year

16.7 7.0

11.9 5.2

14.1 3.0

0.0 5.0 10.0 15.0 20.0 25.0

2006.3 Actual

2007.3 Actual

2008.3 Full year
forecast

Projected capital expenditures Japan
Overseas

(¥ billions)

14.6 3.2

13.2 3.1

11.6 2.7

0.0 5.0 10.0 15.0 20.0 25.0

2006.3 Actual

2007.3 Actual

2008.3 Full year
forecast

Projected depreciation and amortization Japan
Overseas

17.2

23.7

14.2

16.3

17.8

17.1
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IV. Supplementary schedules
1. Sales to third parties by business segment

Consolidated Total ¥ millions

Interim 2007.9 Interim 2006.9 Change
increase (decrease)

Amount Share Amount Share Amount YoY Share

Soy sauce 44,117 21.8 42,184 22.2 1,933 104.6 (0.4) 929 102.2
Soy sauce derivative
products 15,044 7.4 13,731 7.2 1,312 109.6 0.2 1,312 109.6
Del Monte 23,987 11.8 23,859 12.6 128 100.5 (0.8) 34 100.1
Sake and wine 6,506 3.2 6,463 3.4 43 100.7 (0.2) 43 100.7
Other food 13,787 6.8 14,770 7.8 (982) 93.3 (1.0) (1,122) 92.4
Foods-
manufacturing
and sales 103,445 51.0 101,009 53.2 2,435 102.4 (2.2) 1,197 101.2
Foods-wholesale 37,847 18.7 31,955 16.9 5,892 118.4 1.8 4,644 114.5
Coca-Cola 57,380 28.3 53,343 28.1 4,037 107.6 0.2 4,037 107.6
Others 4,054 2.0 3,401 1.8 652 119.2 0.2 628 118.5
Consolidated total 202,727 100.0 189,710 100.0 13,017 106.9 10,508 105.5

Japan

Interim 2007.9 Interim 2006.9 Change
increase (decrease)

Amount Share Amount Share Amount YoY Share

Soy sauce 24,100 17.2 24,861 18.1 (760) 96.9 (0.9)
Soy sauce derivative
products 15,044 10.8 13,731 10.0 1,312 109.6 0.8
Del Monte 20,721 14.8 20,850 15.2 (128) 99.4 (0.4)
Sake and wine 6,506 4.7 6,463 4.7 43 100.7
Other food 9,873 7.1 11,196 8.2 (1,322) 88.2 (1.1)
Foods-
manufacturing
and sales 76,247 54.6 77,103 56.2 (856) 98.9 (1.6)
Foods-wholesale 2,373 1.7 3,436 2.5 (1,062) 69.1 (0.8)
Coca-Cola 57,380 41.0 53,343 38.9 4,037 107.6 2.1
Others 3,838 2.7 3,206 2.4 632 119.7 0.3
Consolidated total 139,840 100.0 137,090 100.0 2,750 102.0

Overseas

Interim 2007.9 Interim 2006.9 Change
increase (decrease)

Amount Share Amount Share Amount YoY Share

Soy sauce 20,017 31.8 17,322 32.9 2,694 115.6 (1.1) 1,690 109.8
Soy sauce derivative
products
Del Monte 3,266 5.2 3,009 5.7 257 108.5 (0.5) 163 105.4
Sake and wine
Other food 3,914 6.2 3,573 6.8 340 109.5 (0.6) 199 105.6
Foods-
manufacturing
and sales 27,197 43.2 23,906 45.4 3,291 113.8 (2.2) 2,053 108.6
Foods-wholesale 35,473 56.4 28,518 54.2 6,954 124.4 2.2 5,707 120.0
Coca-Cola
Others 215 0.4 195 0.4 20 110.6 (3) 98.4
Consolidated total 62,886 100.0 52,619 100.0 10,267 119.5 7,757 114.7

Change
excluding

translation
difference

％

Change
excluding

translation
difference

％
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2. Sales to third parties by geographical segment

Interim 2007.9 ¥ millions

Interim 2007.9 Interim 2006.9 Change
 increase (decrease)

Amount Share Amount Share Amount YoY Share

Japan 139,840 69.0 137,090 72.3 2,750 102.0 (3.3) 2,750 102.0
Overseas 62,886 31.0 52,619 27.7 10,267 119.5 3.3 7,757 114.7
North America 48,825 24.1 43,453 22.9 5,371 112.4 1.2 3,874 108.9
Other 14,061 6.9 9,165 4.8 4,895 153.4 2.1 3,883 142.4
(Europe) 6,499 3.2 4,946 2.6 1,552 131.4 0.6 779 115.7
(Asia & Oceania) 7,561 3.7 4,219 2.2 3,342 179.2 1.5 3,104 173.6
Consolidated
total 202,727 100.0 189,710 100.0 13,017 106.9 10,508 105.5

[2nd half] 2008.3 Revised forecast ¥ millions
2008.3

Revised forecast
2007.3

2nd Half
Change

 increase (decrease)

Amount Share Amount Share Amount YoY Share

Japan 148,759 70.4 146,499 72.2 2,260 101.5 (1.8) 2,260 101.5
Overseas 62,513 29.6 56,402 27.8 6,110 110.8 1.8 6,758 112.0
North America 49,323 23.4 46,821 23.1 2,501 105.3 0.3 3,498 107.5
Other 13,189 6.2 9,581 4.7 3,608 137.7 1.5 3,259 134.0
(Europe) 6,479 3.0 5,790 2.8 689 111.9 0.2 314 105.4
(Asia & Oceania) 6,710 3.2 3,790 1.9 2,919 177.0 1.3 2,945 177.7
Consolidated
total 211,272 100.0 202,901 100.0 8,370 104.1 9,018 104.4

[Full year] 2008.3 Revised forecast ¥ millions
2008.3

Revised forecast 2007.3 Actual Change
 increase (decrease)

Amount Share Amount Share Amount YoY Share

Japan 288,600 69.7 283,589 72.2 5,010 101.8 (2.5) 5,010 101.8
Overseas 125,400 30.3 109,022 27.8 16,377 115.0 2.5 14,516 113.3
North America 98,148 23.7 90,275 23.0 7,873 108.7 0.7 7,373 108.2
Other 27,251 6.6 18,746 4.8 8,504 145.4 1.8 7,142 138.1
(Europe) 12,978 3.1 10,736 2.7 2,242 120.9 0.4 1,093 110.2
(Asia & Oceania) 14,272 3.5 8,010 2.1 6,262 178.2 1.4 6,049 175.5
Consolidated
total 414,000 100.0 392,611 100.0 21,388 105.4 19,526 105.0

Change
excluding

translation
difference

％

Change
excluding

translation
difference

％

Change
excluding

translation
difference

％
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