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As the holding company of the Oenon Group, we hold the shares of
Group companies and oversee activities and disbursements throughout
the Group. In addition to the holding company, the Oenon Group
includes 12 subsidiaries, segmented according to the primary products
they manufacture and sell, as described below.

Alcoholic beverages: Shochu, chu-hi (RTD), sake compounds, sake,
umeshu plum liqueur, processed liquor, wine and others

Food products: Starch for processing, seasonings and others

Enzymes and pharmaceuticals: Enzymes, drug substances, diagnostic
medicines, health foods and others

Real estate and other operations: Real estate sales and leasing and others
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Forward-looking Statements

U R OTHEE

Statements in this investors guide, other than those of historical fact, are forward-looking statements about the future performance of
Oenon Holdings that are based on management’s assumptions and beliefs in light of information currently available, and involve both
known and unknown risks and uncertainties.

Actual events and results may differ materially from those anticipated in these statements.
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From the bounty of nature and with biotechnology as our base, we aim to help people
find enjoyment and health through food.
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SYMBOL
Our corporate symbol is designed to emulate the overlapping letters that make up our name, o, e, n, o, n. The symbol also
uses as its motif two Japanese characters that indicate “togetherness.” This meaning is key to our goal of creating an innova-
tive group of companies that works together to form a chain of value. The color blue evokes the sense of freshness provided
by our biotechnology, while the gold at the center of the symbol emotes the resulting bounty and the joy that our customers

feel. The ring of gold also points to our corporate continuity and to the conviction that for our corporate innovation there is no

end in sight.
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Origin of the Oenon Company Name
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According to Greek and Roman legend, Bacchus gave the goddess Oeno the power to turn whatever she pleased into
wine. As if drawing from these mystical powers, our aim is to delight our customers with the new products and services

we offer. As such, our biotechnology is as if derived from the powers of Oeno, concatenated with “on” to describe our

ongoing developments.
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The Oenon Group takes advantage of its holding compa-
ny structure to encourage business development through
optimal management. In particular, we endeavor to main-
tain our customer-centric stance toward safety and secu-
rity, with a key orientation toward customers and profits.
We focus management on the four points of corporate
social responsibility (CSR), internal control, promoting a
work-life balance among employees and environmentally
conscious management based on the Oenon New Value
Plan, our mid-term management plan. We also work to
improve the Oenon Group’s corporate value and quality

of management through co-creation of future value.

I Record Net Sales

During the fiscal year ended December 31, 2008, the sub-
prime loan issue prompted a worldwide financial crisis, which
led to economic recession. Consumers responded by cutting
back on discretionary spending to sustain their lifestyles,
affecting the alcoholic beverage industry.

Despite this market environment, net sales in our core
alcoholic beverages segment increased 6.4% year on year,
strengthened by our development of competitively priced
product offerings that are attuned to consumer needs and
products created locally for local consumption, coupled with
robust marketing measures. In the enzymes and pharmaceu-
ticals segment, we posted a 12.0% increase in net sales and
19.7% higher operating income, both of which rose to record

levels. This growth was attributable to ongoing initiatives to

AT/ A2NRZXE—XH 1 K2008 [ 2 ] Oenon Investors Guide 2008
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improve ties with dairy producers in the enzymes category, as
well as robust expansion in sales of bulk generics.

As a result of these successful measures, the Oenon
Group posted its highest ever net sales, which grew 7.0%,
to ¥82,893 million. On the income front, operating income
increased despite sharply higher raw materials costs, but
ordinary income remained approximately the same as in the
previous year.

The Oenon Group considers the return of profits to share-
holders to be one of its most important policy initiatives in the
development of its business activities. Accordingly, the Group

has set dividends at ¥7 per share for the period under review.

Aiming for Consolidated Net Sales of ¥88.0
Billion in Fiscal 2009

Fiscal 2009 is the third year of the Oenon New Value Plan,
the Group’s mid-term management plan. We will continue
striving to achieve the plan’s primary objectives of fostering
Group synergies and increasing revenues and profits in our
core alcoholic beverages segment, as well as in enzymes
and pharmaceuticals. We aim for consolidated net sales of
¥88.0 billion and ordinary income of ¥1.8 billion.
| ask for your ongoing support and encouragement of
these endeavors.
April 2009
Yukio Nagai,
President and CEO
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M Corporate Policies

The Oenon Group develops businesses based on biotechnol-
ogy. Mainstay operations, such as the alcoholic beverages
and enzymes and pharmaceuticals segments, center on
fermentation technologies.

Of topmost importance is maintaining an infrastructure that
delivers safe and secure products to our customers. Our key
orientation is toward customers and profits. We also work to
improve the Oenon Group’s corporate value and quality of
management through co-creation of future value.

In accordance with these management principles, our mid-

to long-term business strategies are as follows.
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Mid-to Long-Term Business Strategies

1. We will manage our business with a focus on shareholders.

2. To effectuate profit-oriented management, we will strengthen our core competencies and further promote the reor-

ganization of our business portfolio.

3. Under a holding company structure, we will work toward optimizing the entire Group through the allocation of func-

tions to the Company and all its business entities.

4. In pursuing value desired by customers, we will earn customer loyalty by providing distinctive products and services.

5. We will exercise effective cost leadership through overall cost reductions.

6. By strengthening our financial position, we will enhance our business foundation.

7. We will fulfill our responsibility to society as a corporation by enhancing compliance.

AL/ 4RI 2—=XH1 K2008 [ 4 ] Oenon Investors Guide 2008




+ X MEER, ~ Business Segment Information

B &7 XY Mil5E LR/ Sales by Segment

(HAM/ Millions of yen)

2004 2005 2006 2007 2008

JSERT Shochu 41,731 39,817 37,049 38,518 39,478

(FRAERERY) (Kou-type shochu) 19,647 18,078 15,656 16,182 16,649

(Z5EERY) (Otsu-type shochu) 22,084 21,738 21,392 22,335 22,828
Fa—/\A Chu-hi (RTD) 3,232 1,782 1,100 2,716 6,939
b= P Sake 10,177 8,972 8,256 8,965 8,736
BREE Sake compounds 6,526 6,235 5,952 5,605 5,794
HD A Mirin (rice cooking wine) 1,751 1,641 1,558 1,473 1,433
ZI)IL3a—=JL Brewing and industrial alcohol 1,849 2,674 3,151 3,869 3,105
b i Wine and spirits 6,709 6,340 6,421 6,277 6,243
EEESE Total of alcohlic beverages 71,977 67,464 63,491 67,426 71,730
BR Food products 4,377 4,420 4,645 5,035 5,768
(=N Enzymes and pharmaceuticals 2,282 2,804 3,154 3,331 8,78
RENE Real estate 409 371 364 358 375
Z DAt Others 1,266 1,263 1,310 1,288 1,288

72,966

77,439

(&7 M./ Millions of yen)

100,000 » - CE B #0A BSR
Kou-type shochu Miin ) Food products
(sweet sake for cooking)
800007 - - . - Z gt CpIr=y B EREES
- Otsu-type shochu Brewing and Enzymes and
- . industrial alcohol pharmaceuticals
Gooo0s = | - . R = "
. . B Fa—/\« | D= B TEE
Chu-hi (RTD) Wine and spirits Real estate
o0 o g B 7
i W Z0Dfth
Sake Others
I N e ==
O &aaEn
. Sake compounds
0
2004 2005 2006 2007 2008
B EIXY M NEENRE/ Operating Income by Segment (B7AM/ Millions of yen)
2004 2005 2006 2007 2008
itk Alcoholic beverages 1,849 1,908 711 14 (81)
Bm Food products 352 310 412 153 157
ERER L Enzymes and pharmaceuticals 301 602 755 850 1,018
RENEZ DAt Real estate and others 519 595 536 416 386

i
Alcoholic beverages
B
Food products

B BREER

Enzymes and
pharmaceuticals

B REEZ DM

Real estate and others
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H Japanese Alcohol Products

Adding to a product lineup that includes Shiso Shochu Tan-
takatan and the Hakata no Hana series, we buttressed our
offerings in the shochu category with a Mugi Zakari series
kou-otsu blended shochu product in a large plastic bottle. At
the 2008 Monde Selection, Hakata no Hana Sannen Chozo
and Hakata no Hana Maromi no Toki once again won gold
medals, and we received the Crystal Prestige Trophy, which is
only presented to companies demonstrating 10 consecutive
years of strong performance in the competition. The Group
boosted sales of sake compounds, which include the top-
selling Genroku Bijin, through the successful development of
various brands. In the sake segment, we worked aggressively
to introduce new products. At the National Research Insti-
tute of Brewing Awards, Koshinohana earned a gold medal,
maintaining our reputation for high-quality products. Oenon
substantially expanded its offerings by launching the canned
chu-hi (RTD) Splash Time and developing the La Cocktail
canned cocktail series. As a result, net sales of Japanese
alcohol products came to ¥65,486 million.

%ElY / Shochu
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Shiso Shochu Tantakatan

&l / Sake

Hakata no Hana Sannen Chozo

E22:2]
Mugi Zakari

7oV TI—
Grand Bleu

]
=

EWLADE
KA FkK
Daishinriki Junmai

L eWES
AE BB JtoE
Daiginjo Gokutaiho
Kita no Homare

Daiginjo Koshi no Hana Select

RSE BOE BRR INBFZEE  FRIMKE
Ono no Komachi

Tokubetsu Junmaishu
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B Wine and Spirits

Net sales in this segment were ¥6,243 million, helped by

our aggressive marketing of the umeshu Oushukubai series,
which continues to deliver solid results. The Group sustained
its sales of wine at the preceding year’s level by conducting
channel promotions centering on mass-merchandisers and
eating and dining outlets and strengthening existing brands
such as Mommessin. We also promoted unique Group value
offerings, such as Fresita, a strawberry sparkling wine. In ad-
dition, we promoted products developed to meet individual
customers’ needs, such as a 500ml bottle of Neptune, our

well-known confectionary liquor brand.
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Enhancing Corporate Value

B Marketing

Oenon creates meaningful value for its customers through excellent
service and a balance between expanding its scale of business and
improving profitability. Our four aims of customer-focused orientation,
in particular, facilitate the development of attractive products that
meet market needs.

Four points that define our customer-focused orientation

Value: Superior quality and functionality

Price sensitivity: Affordable products

Strategy: Market penetration and expansion

Private brands: Enhanced relations with customers and
higher productivity

H Sales

Oenon focuses on product proposals that take into account the needs
of the household market, while ensuring cost effectiveness, dedicating
marketing expenditures that are strategic and appropriate and pro-
moting business scale expansion.

B Production

As a food processing company, Oenon makes great efforts to main-
tain and improve food safety and security through meticulous quality,
hygiene and process management. We realize low-cost operations by
optimizing the scale of our production facilities.

H Distribution

Oenon promotes efficiency in logistics by improving distribution quality
and maximizing Group synergies. To lower costs, order procedures at
all operating companies are unified.

Yxa—JL - Ao 5/ Liqueurs - Cocktail
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Fresita La Tomato

Z-hUTIL
La Cocktail
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Ishokudogen
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In enzymes and pharmaceuticals, we have parlayed our
extensive expertise in core fermentation technologies and
immune reactions into four business categories—enzymes,
bulk pharmaceuticals, diagnostics and health foods.

The enzymes category continued to enjoy significant sales
increases, supported by higher sales of lactase and dispase.
In bulk pharmaceuticals, sales for diabetes treatments, anti-in-
flammatory and other applications also performed well, with a
significant year-on-year growth in sales. Sales in the diagnos-
tics and health food categories were slightly lower compared
with the previous year, but overall sales in the enzymes and
pharmaceuticals sector grew ¥399 million, to ¥3,731 million.
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Enhancing Corporate Value

In the enzymes and pharmaceuticals segment, under the themes of
health and the environment, the Oenon Group maximized its strength
in biotechnology to promote the development of valuable new prod-
ucts from the perspective of selectivity and focus, concentrating on
the enzymes and bulk pharmaceuticals segment. In the enzymes
category, in particular, we continue aggressively to cultivate untapped
markets in major overseas markets such as North America, South
America, Europe and Asia.
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H#=Z—X+4X SUNNY MAIZE Co., Ltd.

Although raw material costs rose sharply, sales of starch for
food processing increased, owing to an expanded volume of
sales of corn grits used in snacks and confections and higher
selling prices. The seasonings segment focused on the sale of
high-quality products. As a result of these efforts, net sales for
the food products segment grew, rising ¥733 million year on
year, to ¥5,768 million.
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mirin-like seasoning  fermented seasoning

TEEERE., TOMNEZE Real Estate and Others
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Real estate operations involve the purchase and sale, leasing
and rental of real estate. The continued effective utilization of
real estate owned by the Oenon Group led to a ¥17 million rise
in net sales during the period under review, to ¥375 million.
Net sales from other operations, which include food ser-
vices, warehousing and cargo handling, remained essentially
unchanged from the previous fiscal year, at ¥1,228 million.

v h—=HhZ¥ CHATEAU D.KAMIYA KEE Taisetsu no Kura
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=\ T Tomakomai Factory

Operations at the Tomakomai Factories

With the April 2009 commencement of operations at its
Tomakomai Factory in Hokkaido, Oenon will join Japan’s
leaders in brewing and industrial alcohol production capac-
ity. In the severely price-competitive alcoholic beverage
industry, the ability to produce alcohol should enable the
Company to boost its sales through multifaceted sales pro-
motion activities.

Oenon also plans to maximize the biotechnologies it has
cultivated through its years of sake brewing experience
through its bioethanol business and will conduct empirical
tests with a view to supplying bioethanol stably and effi-
ciently. In addition to helping to counter global warming, the
Tomakomai Factory will invigorate agriculture and foster new
industry development in Hokkaido.

Overview of the Tomakomai Factories

Business: (1) Bioethanol technology testing plant
(2) Production of brewing and industrial alcohol
Area: Approx. 87,000m?

Start of operations: April 2009

Capital investment: (1) ¥4.9 billion (including subsidies)
(2) ¥3.8 billion
(1) 15,000 kl/year (2) 45,000 kl/year

Capacity:
B Brewing and Industrial Alcohol Plant

By employing a berth that facilitates the transfer of crude
alcohol via a pipeline directly to a docked tanker and by
introducing a cogeneration system that uses waste heat
efficiently, the distillation facility will use only 80% of the
energy that such plants typically require. These measures
will help to conserve the environment as well as reduce
costs. This plant, which has a projected annual produc-
tion volume of 45,000 kI, will become core to the Group’s
alcohol business.

B Bioethanol Technology Testing Plant

The Group will conduct empirical tests at the bioethanol
technology testing plant. Ultimately, we aim to provide

a stable and efficient supply of bioethanol, a raw mate-

rial used to produce biofuel alternatives to gasoline. The
plant has a 15,000 kl/year capacity. To employ this output
effectively, we will study the use of distillery effluent in
cattle feed and other environmentally conscious projects.
Although the plant initially will run on minimum access rice,
in the future Oenon plans to use high-yield rice grown in
Hokkaido.
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B4¥%5/\1 71 5/ Financial Highlights

(BAM/ Millions of yen)
2004 2005 2006 2007 2008
bl ] Net sales 80,313 76,324 72,966 77,439 82,893
blia v alEas Gross profit 22,766 22,017 20,840 21,566 18,151
=1y Operating income 3,022 3,416 2,415 1,434 1,479
EEZE Ordinary income 2,843 3,256 2,356 1,493 1,485
WHBHLF 2R Net income 576 1,253 883 727 466

A ERE Depreciation and amortization 2,408 2,207 2,095 2,015 2,178
=N ] Capital expenditures 2,705 1,844 2,090 2,672 7,316
EER Total net assets 15,839 17,156 19,414 19,853 19,497
HWEERSE Total assets 63,323 62,360 58,309 61,482 68,646
1 Bk 7o b WERFZE () Net Income per share (yen) 8.98 18.36 13.51 11.12 7.13
1 Y DHMEE (M) Net assets per share (yen) 243.09 261.58 266.66 267.70 262.64
1 #kY 7z D EEYE () Dividends per share (yen) 5.00 7.00 7.00 7.00 7.00
BT EAFEE (%) Return on equity (%) 4.0 7.6 5.1 4.2 2.7
HEEALE (%) Equity ratio (%) 25.0 27.5 29.9 28.5 25.0
EEH (N) Number of employees (people) 991 1,007 1,009 1,035 1,079
(4\. THIEREE R E R (Excluding average number of temporary workers) (527) (540) (497) (487) (512)

W 55 L=/ Net Sales B =E%#7FU#%/ Operating Income

(&AM Millions of yen) (B7AM./Millions of yen)
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20,000 > [ S . 000 B I ————————————————————

0 0
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B BEFZE/ Ordinary income B LHAHEFIZE / Net Income
(&AM Millions of yen) (&AM, Millions of yen)
3500 b 9,B00 b -eeeem e
2,800 R e 12000 R
21000 L Q00 »
14000 600>
(IR N [ N N CUREEE B B N B
0 0
2004 2005 2006 2007 2008 2004 2005 2006 2007 2008
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FEEBIR 7 Financial Review

B HEDRERIE

LH KT S5t L. 82,8938 A (RIHALL7.0%18)
ERJBIUICEDERSBOFENMEX T ZH, 5|1&HEE
B INMEEEROBEBARIRTICMNA. BEROIELL
Z—XICERUERORHBICE TN UHER. BINEARD
FUllco

FlERE TR FEMEHERCTRILF—IXNOEERE
DEEERITIUH BINEEETHIBREEREE
DIRFEIEMREIC KD, EEEEMN 31,4798 (R
HALE3.2%I8) S8R &R0 EREEE MR ERTHL A& D
1,4858B 77 (BIHALL0.6 %) =R W LKX L e, LU
BHYS, BIEADRRIFRICE W TR EBMII TS D
ENBODXRUIcDT, FEIELEARF) RIS BT & LEE UL TR
DU, 466B LM (RETHALL35.9%R) e D KU

B ABUARE
BE. ABERUHEEDIKRT

ZHARDOMEEICDESILTCIE. 68,6468 MR
D, BIEARELBRUT7,164BHHOEMERD XU,
INiFEl, T ESIEMICH S ZMFRERO TEEDE
m. ROENMITSERICH SBREEEEDIEMICK
5HDTY,

BEICOETHLTUL 49,1498 7ML, BIlARE
BUT7520BAMEDBINERD K UTc, ThIFEI A
SIEMICH SIVFRROERE OB _ EEEMIC
FESRIER DM, RO SR TIBRRICH SBEEE
BEAAFREOEMFICLEHDTT,

B —#Rf=D YEHEFIZR / Net Income per Share
(M./Yen)
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H Overview of Results

Consolidated net sales in the period under review came to
¥82,893 million, 7.0% higher than the previous period, despite
shrinking industrywide demand as a result of the economic
downturn. The Group achieved an increase under these con-
ditions by focusing on aggressive sales of high-value-added
products meeting a wide variety of customer needs.

Although the Group was affected by sharply higher raw
materials and energy costs, consolidated operating income
grew 3.2%, to ¥1,479 million, owing partially to a rise in sales
by the highly profitable enzymes and pharmaceuticals segment.
Consolidated ordinary income was essentially stable, edging
down 0.6% from the previous year, to ¥1,485 million. However,
in comparison with the previous year, when the Group posted
a gain on sales of investment securities as extraordinary
income, net income fell 35.9%, to ¥466 million.

M Financial Condition

Assets, Liabilities and Net Assets

As of December 31, 2008, total assets were ¥68,646 million,
up ¥7,164 million from one year earlier. Principal reasons for
the change were an increase in notes and accounts receiv-
able, in line with higher net sales, as well as higher tangible
fixed assets stemming from construction of the Tomakomai
Factories.

Total liabilities amounted to ¥49,149 million at year-end,
up ¥7,520 million. This was primarily because of increases in
notes and accounts payable, as sales growth led to greater
purchasing and an increase in accrued liquor tax. Also, con-
struction of the Tomakomai Factories prompted an increase in
notes payable to acquire fixed assets.

B B EAFIEEEE /Return on Equity

(%)

2004 2005 2006 2007 2008
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MEEICDODERLTE 19497 AHERD, BIEARE
B UT356B DRI EBRD X UTc, TNIFEIC. ZD
B M FHIEE S DR IC LD HDTI,

THRHCDMEER. AERRFTEERELBELTOM
06#IRA U, 262M648k 72D, BCERLXIE, 25.0%
ERRDFEUTI,

B Xvry>a-70—0DKR

UHADEEFHICLDFryya-7O-ICRIFTIESRD
BINEEIE, 2,725 A ERDE UL, IhidEIC, 55 EE
HEDIBINEE, 2158 AM. EABRDXINES22EH HHEH
HOEUIcH DD, BiEHERLIMFIZRT,189FH M.
REERE2,178B AR KRV KRILVEROIEN7988 %
SHEUECEFICLDHDTT,

BEFEHICLDZF vy -7O—2WTIE, EIcEE
FHEIEICKBDWRALAIBEAELHDELLHDD, BEE
EOREICLSX 4,478 AMANBD. 3,20068AHD
BaRADEmDEUR,

MEERICLDFryya-70— . REBASDRE
IC&BX 5298 7M., IEH4EDXINERAS6E ML HD
XUcHOD, BEABASOMIEREE2,1808 AMDEM
FicKD, E:F1,176EAMEMUE U,

BlEIC&D, HBICEF2Fvy>2-70—F7008A
FEmL. RERVREREDOHREZRS1,7098 5%
mz. BeEROCREASFEVOHRESIGF2,4108 M L%
DELI

W {EZFESE / Total Net Assets
(B Millions of yen)
20,0000

16,000 >

12,0000
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0
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Net assets were ¥19,497 million, down ¥356 million from a
year earlier. This reduction was due primarily to a decrease in
the valuation difference of other securities.

Net assets per share on December 31, 2008, came to
¥262.64, down ¥5.06 from a year earlier. The equity ratio was
25.0%.

H Cash Flows

During the period under review, net cash provided by operat-
ing activities was ¥2,725 million. Major uses of cash included
a ¥1,215 million increase in trade receivables and income
taxes paid of ¥522 million. On the other hand, income before
taxes and minority interests provided ¥1,189 million, deprecia-
tion and amortization ¥2,178 million and an increase in
accrued liquor tax of ¥798 million.

Net cash used in investing activities came to ¥3,200 million.
The principal source of cash was ¥1,413 million in proceeds
from government subsidies, while payments for acquisition of
fixed assets used ¥4,478 million.

Net cash provided by financing activities was ¥1,176 mil-
lion. Payments for long-term loans payable amounted to ¥529
million, and dividends paid were ¥456 million, while the net
increase in short-term loans payable provided ¥2,180 million.

As a result of these factors, cash and cash equivalents on
December 31, 2008, were ¥2,410 million, up ¥700 million

from ¥1,709 million at the beginning of the fiscal year.

W #AEET /Total Assets
(&AM, Millions of yen)
750000

60,000 »

45,000 »

30,000 »

15,000 »

2004 2005 2006 2007 2008
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£ 12831817 (As of December 31)

EIEE{ENIBER ~Consolidated Balance Sheets

(BAM/ Millions of yen)

B LIBRER
2008 Change

B ZEEDES ASSETS

| REVEE Current assets
1 REkUVTHES Cash and deposits 2,605 3,421 2,306 1,724 2,425 700
2 SEFE R U EEE Notes and accounts receivable 21,974 20,607 19,015 21,047 22,263 1,215
3 WAEN&RE Inventories 9,271 8,422 8,429 9,694 9,943 249
4 REREEE Deferred tax assets 324 338 450 669 763 93
5 RIthAEF Prepaid expenses 146 143 132 126 174 48
6 Z0fth Other current assets 438 464 506 765 765 0)
7 Ef5IEE Allowance for doubtful accounts (47) (45) 32 (33) (25) 8
MBEESE Total current assets 34,714 33,353 30,807 33,993 36,309 2,315
Il EIE&RE Fixed assets
(") BREEEE Tangible fixed assets
1 &% Buildings 8,712 8,404 8,154 8,062 8,638 576
2 BEY Structures 1,532 1,483 1,378 1,340 1,373 33
3 EREEREKRE Machinery, equipment and vehicles 5,760 5,410 4,864 4,582 4,176 (405)
4 TEREER Tools, furniture and fixtures 391 351 292 319 312 (7)
5 Lih Land 7,704 7,700 7,087 8,680 8,646 (34)
6 EFRIREE Construction in progress 193 669 203 514 5,403 4,888
BREEEEESET Total tangible fixed assets 24,295 24,020 21,980 23,500 28,551 5,051
(2) MEEEEE Intangible fixed assets
1 fEihiE Leasehold 11 11 11 11 11 —
2 DNk Goodwill 1,037 1,001 924 163 238 75
3VI7hUzr Software 174 142 169 148 336 188
4 ZDfth Other intangible fixed assets 420 399 386 485 600 114
EREEEESET Total intangible fixed assets 1,643 1,554 1,491 809 1,187 377
(3) REZ DD EE Investments and other assets
1 REFMESS Investment securities 1,624 2,239 1,940 1,775 1,345 (430)
2 REAERE Long-term loans receivable 22 10 7 4 3 1)
3 RIARTIAER Long-term prepaid expenses 190 204 208 214 187 (26)
4 @RS EE Deferred tax assets 444 398 597 241 189 (52)
5 REpfES Long-term deposits — — 500 500 500 -
6 2D Other investments and other assets 440 639 825 492 422 (70)
a-¢EHEES Allowance for doubtful accounts (61) (60) (50) (50) (48) 1
BEBZDMOEESET Total investments and other assets 2,670 3,432 4,030 3,178 2,599 (579)
EE&EESE Total fixed assets 28,609 29,007 27,501 27,488 32,337 4,849

Total assets
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£F12H31 817 (As of December 31)

2004

2005

2006

(B7M./ Millions of yen)

B HIEHE

P{0[0}] Change

B &{EDL LIABILITIES

| REIEE Current liabilities
1 RILFEROERE Notes and accounts payable 7,196 6,639 6,050 6,880 7,442 561
2 JHHABAE Short-term debt 7,784 8,670 5,003 5,749 7,530 1,781
3 1 FHAEEME Bonds maturing within one year 5,000 — — — = =
4 1 FYREBFRTHOEMEE Warrant bonds maturing within one year — — — — 3,984 3,984
5 KL Other payables 4,561 5,035 5,499 5,443 5,262 (181)
6 RINERH Accrued liquor tax 7,867 7,398 7,241 8,130 8,928 798
7 RIGHEHRE Accrued consumption tax 584 521 282 584 636 51
8 RINVEATE Accrued income tax 831 704 674 337 389 51
9 E55|LE Allowance for employees’ bonuses 78 73 70 66 59 6)
10 ®KEE535 4% Allowance for directors’ bonuses — — 61 61 46 (15)
11 RINEA Accrued expenses 215 209 207 248 262 13
12Ebh%E Deposits payable 208 316 277 293 315 22
13 BEEERSXILFE Notes payable for purchase fixed assets - - - - 3,722 3,722
14 Zonith Other current liabilities 785 1,028 581 771 1,617 845
mEaESET Total current liabilities 35,111 30,598 25,950 28,566 40,195 11,628
Il BE&E Long-term liabilities
1 R ALE Warrant bonds - 4,000 3,984 3,084 - (3,984)
2 REABA®E Long-term debt 3,472 1,902 3,949 3,670 3,540 (130)
3 REFED & Long-term deposits payable 3,143 3,205 3,254 3,307 3,407 99
4 REG 5| 4E Allowance for employees’ retirement benefits 1,450 938 1,021 1,154 1,136 17)
5 RERRREG5| Y Allowance for directors’ retirement benefits 271 214 251 58 61 2
6 =Dt Other long-term liabilities 1,778 2,502 483 887 808 (78)
BEE&East Total long-term liabilities 10,116 12,762 12,944 13,061 8,954 (4,107)

Total liabilities

BEAGH

W AEEEEFS MINORITY INTERESTS

43,361

38,894

41,628

DEKRERHS Minority interests 2,255 1,843 —_ _ _ _
W E4ADE SHAREHOLDERS' EQUITY
| EFXE Common stock 6,938 6,938 - - - -
Il EXRIRE Capital surplus 5,540 5,568 - — _ _
I FIFERRE Retained earnings 3,043 3,973 - —_ _ _
IV 20t E sl MiZEL S Valuation difference of other securities 351 717 - - = —
V 2R Treasury stock (34) (1) — _ _ _

BEREE Total shareholders’ equity 15,839 17,156 - - - -

BR. PHHERS

Total liabilities, minority interests and

RUBEGE
W #BEEDE NET ASSETS

shareholders’ equity

=N Common stock - - 6,946 6,946 6,946 —
BFXRRERE Capital surplus - - 5,577 5,577 5,577 (0)
fBRRE Retained earnings - - 4,344 4,614 4,622 8
Bk Treasury stock — - (47) (53) (56) 2
HEERGET Total shareholders’ equity - - 16,820 17,084 17,090 ()
ZFDthEMAEEEHEZEEES® Valuation difference of other securities — - 619 413 135 (277)
REA Y Vigik Deferred hedging gains (losses) — - 0 6 (55) (61)
W mEEEEAE 0 Eeon ourenoy ransiation - - 620 419 80 (339)
LEEEEFS Minority interests — - 1,974 2,348 2,326 (22)

MEESE

REMEESS

Total net assets

Total liabilities and net assets
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HILIELRETEZE Consolidated Statements of Income

(B7M./ Millions of yen)

BISELIERE
12831HT# T LIc&EE (Fiscal years ended December 31) 2008 Change
| BE& Net Sales 80,313 76,324 72,966 77,439 82,893 5,453
Il 55 LR Cost of sales 57,547 54,306 52,126 55,873 64,742 8,868
ballat il Gross profit 22,766 22,017 20,840 21,566 18,151 (3,415)
l RGEERV—REES Selling, general and administrative expenses 19,743 18,600 18,424 20,132 16,671 (3,460)
BRI Operating income 3,022 3,416 2,415 1,434 1,479 45
IV EZUNE Nonoperating income
1 ZEFIR Interest income 1 0 2 10 4 )
2 RIS Dividend income 26 28 33 42 36 (5)
I ZAEER Rental income 76 73 73 72 73 1
4 REBER Foreign currency exchange gain 2 5 4 4 — (4)
5 B0DNAENEE Amortization of negative goodwill — — — 120 163 43
6 HEUNA Other nonoperating income 104 85 56 90 45 (45)
V EENER Nonoperating expenses
1 AR Interest expenses 344 285 178 218 239 21
2 Mgk Other nonoperating expenses 45 67 51 63 78 15
BRI Ordinary income 2,843 3,256 2,356 1,493 1,485 8
VI FFRIF Extraordinary income
1 EEEETH® Gain on sales of fixed assets 16 0 774 1 0 )
2 WEF Mo Gain on sales of investment securities 0 42 0 902 16 (886)
3 BRI UERAK Reversal of allowance for doubtful accounts 9 1 5 0 4 4
4 ZEGENE Proceeds from breach of contract — — 28 — — —
5 REIGI 5| UERAK Reversal of retirement reserve — — 12 — — _
6 BTEAIE MBI Prior period adjustment income — — — - 73 73
7 Z0fth Others 1 0 27 126 1 (124)
VIl $5RIiER Extraordinary losses
1 RERBESE Directors’ retirement benefits 20 — _ _ _ _
2 RERBEHEILERALE  Transfer to directors’ retirement benefits
reserve 138 - - — — —
3 EEEER - FTHIE Loss on sales and disposal of fixed assets 429 152 419 188 176 (11)
4 FIBER Impairment loss on fixed assets — — 436 511 138 (373)
5 #ENEELD 1 Loss on disposal of inventories 306 355 191 53 2 (50)
6 J)L7 =EHEHEE Loss on revaluation of memberships 115 — 2 — 10 10
7 BB M E Loss on sales of investment securities 3 — — 5 1 ©)
8 BT ML MiE Loss on revaluation of investment securities 51 3 137 81 — 81)
O BEENMHESHERTIEK  Loss on transition to defined contribution
pension plan — 168 — — — —
10 2ot Others 122 69 81 64 62 @
SR ATYEAMAIZE  Income before income taxes and
minority interests 1,684 2,550 1,936 1,619 1,189 (429)
FEAFL ERFROEZESR Income, residential and enterprise taxes 1,198 1,144 1,239 409 565 156
EANTE RS Adjustment for income taxes (257) 14 (337) 431 128 (302)
DRI Minority interests 167 138 151 52 29 (22
L HAF 2 Net income 576 1,253 883 727 466 (260)
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EEFTEARETEHITEE Consolidated Statements of Changes in Shareholders’ Equity

(B7AM/ Millions of yen)

#¥REEZX Shareholders’ equity
3 HEELGE
HE#st Total
sharehold-
ers’ equity

Capital Retained Treasury
surplus earnings stock

2007%12A31HTR T LI=&EE (Fiscal year ended December 31, 2007)

2006&1 2A31H%ES Balance as of December 31, 2006
ERERFEEFOLEE Changes during the period under review
FIREDORCY Dividends from capital surplus — — (457) — (457)
W HAAE R 2% Net income during the period under review — — 727 — 727
HokXORE Acquisition of treasury stock — — - @) @)
Bk ouns Disposal of treasury stock — 0 — 1 2

HEIEARUNDEEDERE  Net changes to items other than shareholders’
SHEEROTEEE (§gE) equity during the period under review _ _ _ _ _

ERSHEEROZTEHEESST  Total change during the period under review — 0 269 (5) 264
2007F12B318%S Balance as of December 31, 2007 6,946 5,577 4,614 (53) 17,084

- REEEE
Valuation, currency translahon and other adjustments

9 2 X5 | ABRERS | SiEEAS
#“‘Hﬂﬁ%ﬁﬁ EH ast |~ Minority Total net

Valuation Deferred Total valuation, interests assets
difference of | hedging currency
other gains translation and
securities (losses)  |other adjustments
200612831 H%S Balance as of December 31, 2006 619 0 620 1,974 19,414
EESHEEROLTHEE Changes during the period under review
FlRE DY Dividends from capital surplus — — — — 457)
LR ZE Net income during the period under review — — — — 727
HEHRRADEIS Acquisition of treasury stock — — — — 7)
Bk ouns Disposal of treasury stock — — — — 2
HEEARUNDEEDERE  Net changes to items other than shareholders’
Eﬁ-gfaqqg);{@jgg (%@gﬁ) equity during the period under review (206) 5 (200) 374 174
HEREASHEEROLEEESST  Total change during the period under review (206) 5 (200) 374 438
2007&1 2831 Elﬁilaj Balance as of December 31, 2007 413 6 419 2,348 19,853

(BE/AH./ Milions of yen)

¥E&EA Shareholders’ equity

qoms |FERABH

Capital Reta_ined Treasury sha-ll-%tlfclal d-
2008%128B31HT#®T UEE (Fiscal year ended December 31, 2008) surplus earnings stock e
2007FE128318%S Balance as of December 31, 2007 6,946 5,577 4,614 (53) 17,084
Bt EERDLEEEE Changes during the period under review
FIREDEY Dividends from capital surplus — — (457) — (457)
L ERRF Net income during the period under review — — 466 — 466
Bk OES Acquisition of treasury stock — — — (5) (5)
HekRouns Disposal of treasury stock — 0) — 2 1

HEIEARUNDEEDERE  Net changes to items other than shareholders’
SHEEROTEEE (F8) equity during the period under review _ _ _ _ _
BRAHEETROEEFEAET  Total change during the period under review — 0) 8 @) 5
2008% 12831 H%S Balance as of December 31, 2008 6,946 5,577 4,622 (56) 17,090

St Minority Total neegt-l-
Valuatlon Deferred Total valuation, interests assets
difference of | hedging currency
other gains translation and
securities (losses)  |other adjustments
2007512831 8%& Balance as of December 31, 2007 413 6 419 2,348 19,853
Bt ST EE R D LEENEE Changes during the period under review
FIREDOY Dividends from capital surplus — — — — (457)
LHERAF 2 Net income during the period under review — — — — 466
B DEIS Acquisition of treasury stock — — — — )
Bk ouns Disposal of treasury stock — — — — 1
KREBARUANDIEE DELS Net changes to items other than shareholders’
SHEEROTHE (MiZE) equity during the period under review 277) 61) (339) ©2) (361)
EEASHEERDOLEEEAST  Total change during the period under review 277) 61) (339) (22) (356)
2008F12831H%S Balance as of December 31, 2008 135 (55) 80 2,326 19,497
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EiErvyvSo 1« 70—518Z Consolidated Statements of Cash Flows

(B7/M./ Millions of yen)

12831HT# T LI&EE (Fiscal years ended December 31) 2005 2006 2007 2008
| BEEEEHICLZFryya-- 70— Cash flows from operating activities
e e LT R stk Ay Income before income taxes and minority interests 1,684 2,550 1,936 1,619 1,189
RAENE Depreciation and amortization 2,408 2,207 2,095 2,014 2,178
BB K Asset impairment loss — — 436 511 138
SEAE AR RN E B HNEE Amortization of consolidation adjustments 139 76 — — —
DA DEHEE Amortization of goodwill — - 77 75 69
BDODONADERE Amortization of negative goodwill — — — (120) (163)
ERAMSI LS OEIME (Ao o eee (Gecrease) inallowance for employees 1% (612 8 10 (17
BEEBEYEUEOENE (RE) Irrwect?re:ns%eer(]?%cerﬁ:fsites) in allowance for directors 187 (57) 37 5) >
BEEIL4L0EMNE (R E) Increase (decrease) in allowance for doubtful accounts @1) 7 (23) 1 (10)
‘REES5|4EDENE (L) Increase (decrease) in allowance for directors’ bonuses - - 61 — (15)
M ER VORI Y E Interest and dividend income @7) (29) (36) (52) (40)
FINFIE Interest expenses 344 285 178 218 239
‘BB M HER Loss (gain) on sales of investment securities 3 (42) ) (897) (14)
H BB ML FETAE Loss on revaluation of investment securities 51 3 137 81 —
[EIE & ETAIZE Gain on sales of fixed assets (16) 0 (774) ©] )
EEEERTTAIE Loss on sales and disposal of fixed assets 429 152 419 188 176
T 7 S EHEHmE Loss on revaluation of memberships 115 — 2 — 10
HRENE EEALME Loss on disposal of inventories 306 355 191 53 2
THIEERES Proceeds from compensation for damages — — — (45) —
FIEEEEAY EN A Prior period profit adjustment income — — — — (73)
EENEFESHIERTEL Loss on transition to defined contribution pension plan — 168 — - =
s HEEDRAEE (BhNEE) Decrease (increase) in trade receivables 1,471 1,367 1,591  (1,836) (1,215)
HEEEDRAEE (1BIN%E) Decrease (Increase) in inventories (45) 492 (198) (866) (252)
EAEHOEINE (RA%8) Increase (decrease) in accounts payable (376) (556) (589) 779 561
KIVBFROEME (R Increase (decrease) in accrued liquor tax (130) (468) (156) 864 798
ZOMDFREEEDHAEE (8hN%FE) Decrease (increase) in other current assets 160 (26) (299) (242) (60)
ZFOMORBABOEIMNEE (FH4 %) Increase (decrease) in other current liabilities (187) 255 100 343 (305)
ZOMmOETEEEDENE (RA%E)  Increase (decrease) in other fixed liabilities 1,678 552 (185) (208) 86
Z0t Others (085)  (439) (217) 633 155
ISt Subtotal 8,086 6,344 4,868 3,125 3,440
SRV DZEEE Interest and dividends received 28 29 34 52 42
FIBOXINE Interest paid (340) (293  (180)  (209)  (234)
BEBESOZEEE Compensation for damages received - - - 45 -
EANBFEDOXRINEE Income taxes paid (1,264) (1,337) (1,159) (749) (522)
HEEEICEB ¥y a - 7A— Net cash provided by operating activities 6,508 4,742 3,562 2,264 2,725
Il #EFEICEZFvyya-70- Cash flows from investing activities
EHESDBEAICL DX H Increase in time deposits ) (4 (4) (14) (14)
EHEEDIRIC K DINA Decrease in time deposits 4 4 4 199 14
RIFFESDEAICL DX H Increase in long-term deposits — — (500) — =
BEEEDIFICL DX Payments for acquisition of fixed assets (4,250) (1,429) (2,510) (2,993) (4,478)
BEBEDBRESHIC & 2T }?i%rgir;tssegr (proceeds from) disposal or sales of o4 47) 529 162 ©)
EEMBEIC K ZIA Proceeds from government subsidies — — — — 1413
REFMIIASOIRIC L 2K H Payments for acquisition of investment securities (42) (38) (5) (346) (90)
BEEMIEEDEHIC L BINA Proceeds from sales of investment securities 13 80 0 996 61
FodEROBMEEC & 2% F’Siybn;%riw;;gg acquisition of additional shares in _ (487) _ (5) (15)
BESEOTEALS TAMRRME & 2% Y ﬁ’ﬁé@gg&;‘f&gﬁ?&%ﬁggﬁ shares in line with inclusion _ _ _ (59) .
BRE0EIIC & BIA Proceeds from collection of loans 7 15 5 2 2
ZOfth Others (46) 16 91) (210) 88)
BEFBEICEBF ¥ Yya - 70— Net cash used in investing activities (4,294) (1,889) (2,579) (2,268) (3,200)
Il MEEEICLDFry>a - 70— Cash flows from financing activities
FZEAME A& DO FIETREE Net decrease (increase) in short-term loans payable (1,080) 1,350  (2,700) 965 2,180
REPBAICL DA Proceeds from long-term loans payable — 600 3,200 100 —
RIABGAZDRFICK 2 Payments for long-term loans payable (3,174) (2,634) (2,120) (1,175) (529)
FERITICL BUXA Proceeds from issuance of new shares 2,133 — — — —
R FHEMEEDORITICLDINA Proceeds from issuance of warrant bonds — 4,000 — — =
HEERICLZTH Payments for redemption of bonds —  (5,000) — — =
A4S DTINEE Dividends paid (279) (324) (457) (458) (456)
DEKRENDEYEDINEG Dividends paid to minority interests (12) (20) (14) (15) (14)
Z 0t Others 28) @) ®) ®) @)
M#EEICE B F vy a2 - 70— Net cash (used in) provided by financing activities ~ (2,420) (2,036) (2,098) (588) 1,176
IV BLRUESAZYOEINGE (RE) Il\éﬁttslncrease (decrease) in cash and cash equiva- (206) 816  (1,115) (592) 700
V BE&RUBRERASEYOHEES Cash and cash equivalents at beginning of period 2,807 2,601 3,417 2,301 1,709
VI B2 RUBRERASEYMOIRES Cash and cash equivalent at end of period 2,601 3,417 2,301 1,709 2,410
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EHEORHME DTS Taxable Alcohol Volume

e £ =
% z

B EESRTEBAS DA/ Total of Domestic and Imported Beverages (KL)

1998 1999 2000 2001
oy Sake 1,102,831 1,067,831 1,015,503 966,758

2002 2003 2004 2005 2006 2007 2008

907,950 856,376 762,931 737,676 709,757 676,156 658,835

BRER Sake compound 54,544 56,450 60,851

66,024 65,579 63,487 64,141 61,059 55,394 51,060

. . Continuous
EiRIVEE  distilation
L&S51w>S Japanese spirits

(shochu) 399,202 419,680 413,442 464,953

484,641 501,473 520,648 510,341 497,098 473,159 474,830

‘ Simple system
BREE distillation
L&S5BrwS Japanese spirits

(shochu) 325,109 340,556 358,121 361,613 386,840 449,350 526,566 536,856 550,954 559,794 549,558
HDh Mirin 109,291 134937 153207 113,552 106,045 107,879 107,737 110,312 112,159 114,382 111,784
E—IL Beer 6,256,087 5,832,675 5,571,660 4,931,307 4,394,514 3,982,913 3,917,302 3,606,826 3,537,141 3,498,508 3,270,377
REA Fruit wine 401,141 283110 261286 262,257 270,459 250,999 246,687 252,460 240,733 234,516 241,377
HEREEE  Sweet fruit wine 15,880 14927 15544 11,217 8,331 7,371 7223 11482 11417 7,616
74 AF—  Whisky 138,811 132,139 125791 116269 105,504 97,778 87,486 84,533 80,686 75,295 74,099
727 — Brandy 25,593 22,59 21,163 15,237 13,332 11,791 10,700 9,682 8,789 8,128
HH Sparkling liquor - - - — (2,692,739) (2,376,698) (1,782,154) 1,586,908 1,550,140 1,431,789
Z DD Other brewed
ey liquors _ - - - - - — 1,097,099 888551 797,348
2P vy Alcohol and spirits
for material 25,024 22,176 30,777 31,044 27,004 44,599 79,081 78,289 102,453 118,178 199,818
JFa21—J)L Liqueurs 279,870 372,499 400,280 473,014 572,033 606,169 709,117 778,244 781,094 1,024,442 1,250,739
Powder liquor and
MHRE miscellaneous
liquor 980,309 1,403,783 1,636,739 2,279,946 2,633,313 2,607,903 2,622,217 2,669,503 2,094 2,128 1,886

Total 10,113,726 10,103,367 10,064,376 10,096,326 9,980,786 9,592,698 9,662,322 9,447,102 9,380,399 9,290,842

Hgs  ERT O ERERIAREK  Source: National Tax Agency JAPAN Statistics of Liquor Taxation

7E) 2006458 OEFUEREICHE L, 200655 & DEHEOMENEESNE Ulc, 2003%F~ 2005F D "HSE, 3 HEE, C&FEh&xd,

Notes: Starting in 20086, alcohol product classifications have been changed in accordance with May 2006 revisions to the Liquor Tax Law.
During the 2003-2005 period, Sparkling liquor is included in the “Miscellaneous liqueurs” category.

W EIEAEHHER / All Types of Alcohol

(FKL,/Thousands of kiloliters)
T2,500

1000 ®8 W W W oW

1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008

B 5EESE#®/ Shochu

(FKL/Thousands of kiloliters)

B 5E#R / Sake

(FKL/Thousands of kiloliters)

1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008

B E—-/Li#% /Beer

(FKL/Thousands of kiloliters)

1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008

1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008

AL /> A NRRE—ZH1 2008 [ 19 ] Oenon Investors Guide 2008



X NDIKR ~ Stock Information

(2008412831 HR%E/ As of December 31, 2008)

%™ Common stock

FITRTRERTUIR K Total number of shares authorized 200,000,000 #k (shares)
FHITARNDOBE Total number of shares outstanding 65,375,517 #k (shares)
HREH Number of shareholders 9,298 &

JREHY Closing date
12A31H December 31

EEHEERSE  Ordinary general meeting

3R

The ordinary general meeting of shareholders is held in March each year

BEREEEA Stock transfer agent

=ZURIEFERITHRASH
RREFREXADOA—T BH4ESS

Mitsubishi UFJ Trust and Banking Corporation
4-5, Marunouchi 1-chome, Chiyoda-ku, Tokyo, Japan

NEDAE Method of public notification

BEFAE (http://www.oenon.jp)
LY ZERVESIF. BARRERREICESE

Electronic notification (http://www.oenon.jp)
However, if this method is unavailable, the Company’s public notices appear in the Nihon Keizai
Shimbun.

B X#F Major Shareholders

(F#/ Thousands of shares)
B FRERLEER (%)

Number of Percentage of
Shareholder HETES shares held

HAYRY—h 75X MSERTHRASHE (55E0) The Master Trust Bank of Japan, Ltd. (Trust A/C) 4,784 7.29
E—EmRREE ST The Dai-ichi Mutual Life Insurance Co. 4,711 7.18
YPFI—AIVN\YFIY VY TXIA OYRY  The Chase Manhattan Bank N.A. London, S.L. 2,608 3.97
IR I ALZNRA FHIV Omnibus Account

Bt H I IFIRIT Mizuho Bank, Ltd. 2,443 3.72
BANSZT ¢ - Y—EREFRTHRASE (EE04G)  Japan Trustee Service Bank, Ltd. (Trust 4G) 2,271 3.46
HRA SR EEt Nanyu Trading Company Ltd. 1,884 2.87
HRSHAFRTT Hokuyo Bank, Ltd. 1,750 2.66
HRNSZAT ¢ - T—EXEFHRITHAS (EFEO)  Japan Trustee Service Bank, Ltd. (Trust A/C) 1,683 2.56
AT/ ViR—ILT a4 VT ARES RS Oenon Holdings Employee Shareholder Association 1,404 214
X0y I\ N—=FT4— 75472y AL=Z/XX  Mellon Bank Treaty Clients Omnibus 1,392 212
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TJIW—=7LDIKkR ~ Oenon Group at a Glance

£1t4% Company Name FELREENZA Primary Operations
BRIEFERIST B - B, BR - EEROBISERTE
GODO SHUSEI CO., LTD. Production and distribution of alcoholic beverages, foods, enzymes and pharmaceuticals
ERREERA ST R - BRmORIERST
FUKUTOKUCHO CO., LTD. Production and distribution of alcoholic beverages and foods
EARBEHRA ST EEE - BmORIERSTS
FUKUMUSUME SAKE BREWERY CO., LTD. Production and distribution of alcoholic beverages and foods
T ERETE=EART ESE - BmORIERSTS
AKITAKENHAKKO KOGYO CO., LTD. Production and distribution of alcoholic beverages and foods
FEoEESE®RA S SEFE D BIE RS
KITANOHOMARE SHUZO CO., LTD.. Production and distribution of alcoholic beverages
BOERSHRARHT TEFR D EIEREE
KOSHINOHANA SHUZO CO., LTD. Production and distribution of alcoholic beverages
BT Z—X1X IO TR O S AR R
SUNNY MAIZE CO., LTD. Production and distribution of starch for processing
e S e SEFE DRSS
Yamashin Trading Co., Ltd. Sales of alcoholic beverages
AT I— EEE - BRODIRS
Wako Co., Ltd. Sales of alcoholic beverages and foods
JI—T v oAt BE#E
Gotech Co., Ltd. Warehousing business
BReAT /Y7y hI—RL—Y 3y FHEOTE. EERUER
Oenon Asset Corporation Purchase and sale of real estate, renting and maintenance
HASHKXRETIE B - BRORTRUORBIEDEER
Taisetsu no Kura Co., Ltd. Sales of alcoholic beverages and foods, and operation of restaurants

B J)IL—7%v kT7—% Group Network

ARERRA R <8I TH>
GODO SHUSEI CO., LTD. (Asahikawa Factory)
FtoEEEHRA S </IETH>
KITANOHOMARE SHUZO CO., LTD. (Otaru Factory) J
A

BREBHRART AT/ VIR=ILT o T 2R <EIETIH >
</N\FL - BREERTSE>

OENON Holdings, Inc. (Tomakomai Factory)
GODO SHUSEI CO., LTD.

(Hachinohe Factory, Enzymes and Pharmaceuticals Factory) EREBGRR ST <EINKIH>
GODO SHUSEI CO., LTD. (Tomakomai Factory)

ERERGASH<ERIE>
GODO SHUSEI CO., LTD. (Tokyo Factory)

BOBESHARY <AL TH> P NERBBIEHRSU<BRIS>
KOSHINOHANA SHUZO CO., LTD. (Headquarters Factory) L . (%IzT;\AI/(aEE;cﬁ?;)O KOGYO CO., LTD.
AL/ VIR—IVT « T AR <SBEERMRT > EREBGASHE<FRTAIFU—>
OENON Holdings, Inc. (Alcohol Research & Institute) GODO SHUSEI CO., LTD. (Ushiku Winery)
SR TE S & T2
ﬁ;ﬁ%ﬁﬁf;ﬁf%ﬁl%> do o% AT/ V=T v AR AR <FAE>
(Nirasaki Factory) ’ ’ N A A OENON Holdings, Inc. (Headquarters)

. BREBHRRR <BEATH>

GODO SHUSEI CO., LTD. (Shimizu Factory)
EAREEKRA S <#TH>

FUKUMUSUME SAKE BREWERY CO., LTD. (Nada Factory)
BERREERISE<ABXIE>

FUKUTOKUCHO CO., LTD. (Kurume Factory)
BREREEGA U <EETS>

FUKUTOKUCHO CO., LTD. (Satsuma Factory)

AELEERS
Major sales offices
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