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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 principal 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 operations: Real estate sales and leasing

Bioethanol: Bioethanol, ethanol distillation byproducts

Other operations: Restaurants, warehousing and logistics operations
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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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< HL'&D, Message from the President

The Oenon Group employs a holding company structure.
With a key orientation toward customers and profits, the
Group strives to enhance corporate value and quality of
management through the co-creation of future value. We
endeavor to maintain a customer-centric stance toward
safety and security and focus management on corporate
social responsibility (CSR), internal control, promoting a
work-life balance among employees and environmentally
conscious management. Through these activities, we
strive to achieve the objectives of the Oenon New Value

Plan, our mid-term management plan.

Record Net Sales for the Second Year
in a Row

During the fiscal year ended December 31, 2009, the effects
of the worldwide financial crisis affected Japan’s real economy.
Consumers responded by making further cuts in discretionary
spending to sustain their lifestyles, with spending patterns
shifting toward more inexpensive products. This trend had a
major impact on the alcoholic beverage industry.

In this difficult market environment, we concentrated on
effective product promotion and providing products that meet
wide-ranging customer needs. Owing to the success of these
efforts, net sales rose 0.3%, to ¥83,161 million.

In the alcoholic beverages segment, our products that fea-

ture a blend of kou-type and otsu-type shochu were particu-
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larly well received. Our sales in the sake category rose, even
though the overall market contracted, and sales of brewing
and industrial alcohol expanded.

The Group faced a downturn on the profitability front,
however. Ordinary income dropped 23.3%, to ¥1,139 million,
owing to such factors as depreciation and amortization
related to the Tomakomai factories, which started production of
brewing and industrial alcohol and bioethanol in April 2009.

The Oenon Group considers the return of profits to share-
holders to be one of its most important policy initiatives, and
we aim to pay stable dividends on a consistent basis.
Accordingly, the Group has set dividends at ¥7 per share for

the period under review.

| Fiscal 2010 Net Sales Target of ¥86.0 Billion

In addition to maintaining our core orientation toward customers
and profits, we plan to concentrate on customer-focused
marketing activities and continue striving to enhance the
Group’s corporate value. Our targets are net sales of ¥86.0
billion, operating income of ¥1.5 billion, ordinary income of
¥1.3 billion and net income of ¥0.5 billion.

| ask for your ongoing support and encouragement of these

endeavors.

March 2010
Yukio Nagai,
President and CEO
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B 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

(D We will manage our business with a focus on shareholders.

(@ To effectuate profit-oriented management, we will strengthen our core competencies and further promote the
restructuring of our business portfolio through “selection and concentration.”

(® Under a holding company structure, we will work toward optimizing the entire Group through the allocation of

functions to the Company and all its business entities.

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

(® We will exercise effective cost leadership through overall cost reductions.

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

@ We will fulfill our responsibility to society as a corporation by enhancing compliance.
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+ 7 x> MEER, ~ Business Segment Information

B 7 XY ~pl5E R/ Sales by Segment

(H7AM/ Millions of yen)

2005 2006 2007 2008 2009
et Shochu 39,817 37,049 38,518 39,478 40,934
(FR¥EREE) (Kou-type shochu) 18,078 15,656 16,182 16,649 16,776
(Z FEBEm) (Otsu-type shochu) 21,738 21,392 22,335 22,828 24,158
Fa—/\A Chu-hi (RTD) 1,782 1,100 2,716 6,939 6,738
BH Sake 8,972 8,256 8,965 8,736 8,942
ERUEB Sake compounds 6,235 5,952 5,605 5,794 5,354
DA Mirin (sweet sake for cooking) 1,641 1,558 1,473 1,433 1,376
7Z)L3a—=)L Brewing and industrial alcohol 2,674 3,151 3,869 3,105 3,648
by Wine and spirits 6,340 6,421 6,277 6,243 5,854
EEARE Total of alcoholic beverages 67,464 63,491 67,426 71,730 72,850
B Food products 4,420 4,645 5,035 5,768 4,894
R EED Enzymes and pharmaceuticals 2,804 3,154 3,331 3,731 3,485
REhpE Real estate 371 364 358 375 458
NAAITY /=)L Bioethanol — — — — 150
Z DAt Others 1,263 1,310 1,288 1,288 1,321
&t Total 76,324 72,966 77,439 82,893 83,161
(B/AH./Milions of yen)
100000 W R W 3DA, B
Kou-type shochu Mirin ) Food products
(sweet sake for cooking)
80,000 | . .._..
oo — — ] Zmpeat Cp=m0 W EREES
. . Otsu-type shochu Brewing and Enzymes and
60,000 . . . industrial alcohol pharmaceuticals
A »
. . . W Fa—/\« B ER W ~FE
Chu-hi (RTD) Wine and spirits Real estate
oo, g W
=i INAFTH /=)L
Sake Bioethanol
20,000 »
O &rEn B =it
Sake compounds Others
0
2005 2006 2007 2008 2009
B £ X2 FRIEZFIEE / Operating Income by Segment (&5 Millons of yen)
2005 2006 2007 2008 2009
itk Alcoholic beverages 1,908 711 14 81) 141
B Food products 310 412 153 157 37
(=N Enzymes and pharmaceuticals 602 755 850 1,018 894
REEZ DAt Real estate and others 595 536 416 386 75
a5t Total 3,416 2,415 1,434 1,479 1,148
(H/AM./Millions of yen)
4,000 »
W Bk
Alcoholic beverages
3,000 »
B
Food products
2,000
! W BREES
Enzymes andl
1000 pharmaceuticals
B REEZOM
. Real estate and others
0 ] I
-1,000 »

2005 2006 2007 2008

2009
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Shiso Shochu  Hakata no Hana Daishinriki RERIHEHRA
Tantakatan Sannen Chozo Junmai Ono no Komachi
Tokubetsu
Junmaishu

H Japanese Alcohol Products

In the shochu category, we have redoubled campaign efforts
targeting such principal products as Big Man, a kou-type
shochu; and Shiso Shochu Tantakatan. By introducing such
new products as the kou-type shochu Chokkyu Shobu 12%
and providing new value offerings, we boosted overall shochu
sales year on year. At the 2009 Monde Selection, we received
gold medals for five products, including Honkaku Mugishochu
Ginkun and Hakata no Hana Mugi, and a Grand Gold Medal
for Hakata no Hana Sannen Chozo. In low-alcohol beverages,
Oenon expanded its product proposals for the canned chu-hi
(RTD) Splash Time with sugar-free alternatives and strong/
high-alcohol drinks. In the sake category, sales rose year

on year, owing to favorable sales of products in cardboard
packs. At the National Research Institute of Brewing Awards,
announced in May 2009, Oenon received gold medals for
Taisetsu no Kura and ltteki Senryo. We retained a solid top
market share for Genroku Bijin, our top-selling sake com-
pound. Sales of brewing and industrial alcohol also increased,
in line with higher production capacity as our Tomakomai
factory came on line. As a result, sales of Japanese alcohol
products rose to ¥66,995 million.

B Wine and Spirits

Oenon boosted its sales of umeshu plum liqueur with the
highly drinkable Assari Umeshu. Our varied lineup of premium
umeshu products with carefully selected raw materials and
production methods, such as Kogashi Mugi Shochu Umeshu
and Imo Shochu Umeshu, were well received by customers,
leading to a year-on-year sales increase in this category. In
wines, we maintained the previous year’s sales volume by
introducing such products as the South African Tall Horse
brand, which are high in quality but priced affordably so that
they can be enjoyed in the home. Sales of processed liquor

and other items declined, owing to reduced consumer spend-

ing. As a result, overall sales of wine and spirits amounted to
¥5,854 million.

& |
\
NH\ZSIJ‘%E% ) KIS B ~—JLIR—X PARN4N
mxE dtoz - BOE BFE Tall Horse La Tomato
Daiginjo Daiginjo
Gokutaiho Koshi no Hana
Kita no Homare Select
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Major Focuses during Fiscal 2010

In fiscal 2010, we will continue working toward the
objectives defined in the Oenon New Value Plan, our mid-
term management plan. At the same time, we will focus
on the following three priorities in the alcoholic beverages
segment.

B Brewing and Industrial Alcohol

In the past, the Shimizu, Asahikawa and Yuzawa plants were
the principal producers of brewing and industrial alcohol for
the Oenon Group. However, following the April 2009 estab-
lishment of a plant in Tomakomai, Hokkaido, we consolidated
this production at two coastal plants—the Shimizu and Toma-
komai factories.

The construction of the Tomakomai plant has raised our
annual production capacity from 44,000 kiloliters to 76,000
kiloliters.

The biggest advantage of our new setup is the fact that our
plants are in coastal locations, so the crude alcohol we pro-
cure from overseas can be piped directly from docked tankers
to storage tanks at the plants. Coastal locations also make
sea transport more cost-effective, reducing logistics costs.

Leveraging these cost advantages, in addition to serving
existing customers we are working to attract new customers
for brewing and industrial alcohol. As a result, sales from this
business rose 18% in fiscal 2009. In fiscal 2010, we expect a
further 16% rise, to ¥4.2 billion.

In addition to increased sales volumes, we expect this busi-
ness to contribute substantially to profits as depreciation and
amortization expenses fall off in fiscal 2011.

=/ T4 Tomakomai Factory

BEERMAZIVI-IVOELGRE

Principal uses of brewing alcohol

TEA7ILI-ILOERRE
Principal uses of industrial alcohol

— . ~
a
E Vi
E' Sterilizing ihegar
| ?-gi liquid
-
/ L

Miso paste

gl
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BRI R TEBAREMZROAT IV —ERAIATVET,
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B Sake Strategies
Although the sake market is in a long-term downward trend,
in terms of volume sake remains Japan’s second-largest
alcoholic beverage, following beer. No major competitors exist
in this market, which is different from the beer market. We be-
lieve that it is still possible to grow, depending on our strategy.
Notably, our major factories take advantage of our prowess
in liquefaction feed technology, which facilitates the low-cost
mass production of quality sake.
Leveraging our advanced expertise in this area, we are working
to augment sales of standard sake through new product and

FI/> A2NRZEZ—XF1 F2009 [ 7 ] Oenon Investors Guide 2009
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Our major factories take advantage of our prowess
in liquefaction feed technology, which facilitates
low-cost mass production of quality sake.

HEEOEEICRE
ptimizes production of standard
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Bouquet and flavor
otsu-type shochu

BRbWEBRAP S S ZMIZLT
RGEE
Flavorful and refreshing
kou-otsu blended shochu
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FUKUTOKUCHO, which specializes in otsu-type shochu

, which specializes in

Io>EOUMRAHPIE
Refreshing drinkability

private brand strategies. We also plan to achieve further cost re-
ductions as a result of raw material and ingredient price revisions,
as well as by reviewing the production process.

In the year ended December 31, 2008, our domestic ranking
rose from eighth to seventh in terms of market share. We also
held the top ranking for Junmai-shu, with a market share of
more than 10%. Although the sake market has been shrink-
ing in recent years, during the fiscal year ended December
31, 2009, it expanded 2%. For the year ending December 31,
2010, we forecast 4% year-on-year growth, and we expect
Oenon’s share of this category to increase.

2009 £ 12 RHAD X5 i i

Major new products in the fiscal year ended December 31, 2009

B Kou-Otsu Blended Shochu

The market for kou-otsu blended shochu has expanded in
recent years, as consumers find blended products refresh-
ing and affordable. These products combine the rich flavor of
otsu-type shochu with the refreshing crispness of kou-type
shochu. The Oenon Group is particularly well suited to offer
these blends because it includes FUKUTOKUCHO, which
focuses on otsu-type shochu, and GODO SHUSEI, which
specializes in kou-type shochu. Delivering particularly robust
performance have been our Mugi Zakari, Imo Zakari and
Soba Zakari products. Buoyed by demand for Mugi Zakari
and other series, fiscal 2009 sales in this category rose 35%.
Currently, we rank second in the market for kou-otsu blended
shochu products, and the top-ranked company outsells us by
only 6,000 kiloliters. We forecast 10% growth in this category in
fiscal 2010. If achieved, these sales would move us to the top in
terms of market share.

TE2gh, vV—X
Mugi Zakari series

We take advantage of Group synergy to produce kou-otsu blended shochu

in a cost-effective manner
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EEZRELEEX  Enzymes and Pharmaceuticals

BREXEREETR. REE ST RERNERER
InEFRLEMZza77/0—& 0T, BR, RE,
PR RREBEROADDDE TCEEXEZERULTVEY,

BERIFITIE. BRNICE T2 IRFTIFRTHAE EbE L T8N
WeUERUIeH AIEDOEEREICLDBACE TDHNE
DEEER (5759 —t€) ORFGARA L. T LEIFEIERE
U TR UE U, e, mELERERAREZDR
FERFID. RIHRICHN TR EEIERA LE LI, — A, EF
MR ERFEZOZMTEIFNUSFAICHER L, sz £EES
T LEEERLEL,

In enzymes and pharmaceuticals, we have parlayed our
extensive expertise in core fermentation technologies and im-
mune reactions into four business categories —enzymes, bulk
pharmaceuticals, diagnostics and health foods.

The enzymes category continued to enjoy year-on-year sales
increases in Japan. However, overall sales declined due to
the effects of yen appreciation and a drop in overseas sales of
lactase. Sales of hyperlipidemia treatments and other bulk phar-
maceuticals were also down. However, robust sales of diagnos-
tic pharmaceuticals, including our reagent to test for blood in

the stool, caused category sales to increase year on year.

BER(TACK B - BRM - PV TR E HRZED
ARA—N—[CHEHESNTVED,

EEEEIT
Europe

REry7
Southeast Asia

BOOD-YNLZ

294 —+t GODO-YNL2
Lactase

AE7=7
Oceania

We export lactase to dairy product manufacturers
throughout the world, including North and Latin
America, Europe and Asia. =

Sl i=0] e E

RS BAERT A X/\—F
DISPASE Cell dispersion enzyme
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BSE¥E¥ Food Products

MTARHELE. TicE—LEEAT— 7 Uy Yo
REMENTA LT Sic kD, B LE Ui,

B, BVREIC b BRI ISEN L.
753K TR Y U—XORFICED. 55 S a1

WHERDTUT,

H#Z—X«4X SUNNY MAIZE Co., Ltd.

Sales of starch for food processing fell, due in particular to
lower sales of corn grits used in beer brewing.

Sales in the seasonings segment remained stable owing to
our focus on high-quality products and sales of the Ajibugyou
series, which launched during the year.

)
2 =
& - @ P, ]
.f] I
’& |’ f‘| i
sl AT

LUTY T
[ L g E""" = ’
LREFT BREST
HD AR FERRE HDAITAT
Ajibugyou FEERARE
mirin-like seasoning Ajibugyou
mirin-type

fermented seasoning

THEER, NMAIH/-IVERKRAER, TOMOEE "

Real Estate, Bioethanol and Others

RBEZXRICOVWTIE, RETSABEDOEWER%Z
HEEUICHER. T ERIFRTHIC LB U TBMULE LT,

INAATY/—ILEITERIEFEICDOWTIE, 20095 4
BEDEEZRIBULILLD. RFEFENSIBUREICITN
AN, SN THEORMENESFEERANKITL
felEle KD EFEBRERDE U,

ZOMDERICEVWTIE, MBEEXEDT SN ETHAL
B UTEMW LR U

W IRATL-YYR- Ry ALY
le 6eme sens d’OENON

Revenues from real estate operations increased, owing to
the continued effective utilization of real estate owned by the
Oenon Group.

In the bioethanol business, although production com-
menced in April 2009, sales did not begin until September.
This mismatch led to the advance booking of depreciation and
amortization related to the Tomakomai factory and resulted in
an operating loss.

Net sales from other operations rose, stemming from higher

sales from food services.

Yy h—HhZ¥ CHATEAU D.KAMIYA KEE Taisetsu no Kura
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B4¥%5/\1 71 b/ Financial Highlights

(BAM/ Millions of yen)

2005 2006 2007 2008 2009
bl ] Net sales 76,324 72,966 77,439 82,893 83,161
blia v alEas Gross profit 22,017 20,840 21,566 18,151 17,345
=1y Operating income 3,416 2,415 1,434 1,479 1,148
EEZE Ordinary income 3,256 2,356 1,493 1,485 1,139
WHBHLF 2R Net income 1,253 883 727 466 275

A ERE Depreciation and amortization 2,207 2,095 2,015 2,178 3,500
=N ] Capital expenditures 1,844 2,090 2,672 7,316 5,246
EER Total net assets 17,156 19,414 19,853 19,497 19,240
WEERSE Total assets 62,360 58,309 61,482 68,646 67,752
1 Bk 7o b WEREFE () Net Income per share (yen) 18.36 13.51 11.12 7.13 4.22
1 Y DMEE (M) Net assets per share (yen) 261.58 266.66 267.70 262.64 259.51
1 %Yz b EX$ (M) Dividends per share (yen) 7.00 7.00 7.00 7.00 7.00
B EARFIZEE (%) Return on equity (%) 7.6 5.1 4.2 2.7 1.6
BEEAE (%) Equity ratio (%) 27.5 29.9 28.5 25.0 25.0
EEH (N) Number of employees (people) 1,007 1,009 1,035 1,079 1,098
(A FHIERRFERE ) (Excluding average number of temporary workers) (540) (497) (487) (612 (617)

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

(BAM/Millions of yen) (&M, Millions of yen)

1000000 35000
80,000» 2,800 b oo -
60000 f L 2000 f
40,000> [ N R w0 S mm PR
20,000 700 b I rrrrrrrrrrrrrrrrrrrrrrrrrrrr

0 0
2005 2006 2007 2008 2009 2005 2006 2007 2008 2009

B BEFZE/ Ordinary income W LHRHEFIZE / Net Income

(&AM Millions of yen) (H7AM./Millions of yen)

35000 TB00 P

2,800 1,200 » - [

21000 L 900> b

w0y B B e om0 COREEE R B

-~ B B B B B -~ N W B I ,,,,,,,,,,,,,,,,,,,,,,,,,,,,
2005 2006 2007 2008 2009 2005 2006 2007 2008 2009
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FEEBIR 7 Financial Review

B LHDEERE

LD EEIE. 83,161 AM (FIHILK0.3%38) &
(RLEOFENMBONO . ENRIRTRE TS &
BEROBLEVW-—XICERUIcARREBHISENULKE
ROBINERDFELU .

FIME TIE. 2009F 4B LD BRBUIBEEREA - T
EBR7ID-IILEERSTICNA ALY/ =)L T EIE
ICHESEINRITHEORMENEEEFEANEELLIL
PENBEEEORREERFELREDRMICELD, &
EEEFEE. 1,148E M (RIHALL 22.4%R) . EiE
BEFEIFT,1398 M (F1H#ALL 23.3%m) £RDEL
Too FERIER TR, BEEEDTHROEENHDEL
ebDD, feBHEENDBOEF LR ENH D, EELH
#2758 M (AL 40.9%R) £ ERUT,

B ABUARE
BE ABERUHEEDIKR
LEARDMEEICDEXLTIF. 67,7528 B ERD,
ATEARE LR UB93HAHD A B D X UTc, ThidE
ICIeRHBEERVCEFLEEEENRD Ul LicLBHD
T
BEICDEXLTUF. 48,6128AMHERD, RIHARE
BRUTBITEFHDBILERZRD XU, TNFEIC. REF
BAZDEMN B >TcH DD, K FRIEMHLEDEERE
RORBERSIAFENED U LI LBHDTT,

B —#Rf=D YEHEFIZE / Net Income per Share
(M./Yen)
20

16
12>
8
4
| B

2005 2006 2007 2008 2009

H Overview of Results

Consolidated net sales during the period under review came
to ¥83,161 million, 0.3% higher than the previous period.
Despite shrinking industrywide demand, the Group achieved
this increase through efficient sales promotion efforts, offering
products meeting a wide variety of customer needs.

Group income was affected by depreciation and amortiza-
tion related to the Tomakomai factories—expenses corre-
sponding to the production of brewing and industrial alcohol,
as well as the bioethanol business—combined with lower
sales in the highly profitable enzymes and pharmaceuticals
segment. As a result, consolidated operating income fell
22.4%, to ¥1,148 million, and consolidated ordinary income
dropped 23.3%, to ¥1,139 million. The Group posted extraor-
dinary income stemming from the sale of noncurrent assets,
as well as a loss on disposal of inventories, causing consoli-
dated net income to plunge 40.9%, to ¥275 million.

M Financial Condition

Assets, Liabilities and Net Assets

As of December 31, 2009, total assets were ¥67,752 million,
down ¥893 million from a year earlier. Decreases in inventories
and property, plant and equipment were the principal reasons
for these changes.

Total liabilities came to ¥48,512 million at year-end, down
¥637 million. Although long-term loans payable increased, the
total was down, mainly because of the redemption of bonds
with subscription rights to shares and lower notes payable—
facilities.

B B EAFIEEEE /Return on Equity
(%)
10

2005 2006 2007 2008 2009
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MEEICDEERLTI, 19,2408HMERD, BIHIRE
B U T256B AADRADERDE U, IniFEIC, F
WRIRE DR KRV Z DB ML METRE DR
£%5HDTT,

B Xvrya-70—0DKR

LUHOEEFRSICLDFry Y- 7O-ICRII2ESR
DIEMEEIE. 3,827TAAMRERD XU, INIEEIC., it
ABEBEOBARE7S6E M. EAREDOXINEC3I9H A
M. 55 LEEDBMEAI22EARELRHDXLILHDD,
FieERAERYHMAIZR898H M. RMERIZE3,500
BAARVORILEROBIME659BAMZE LS
C&BHDTY,

BREFEICLDFryya - 7O—c2WTIE, EIcEE
HWEBHEICKLBDINABI9H M. BEIEEEDRTHIC LS
INA17EAARBDELILEDOD, BEEEDIEICK
5% H8,847HAMNHD. 7,702B AHDE TR &7
DEUL,

MEEBICLD Ty Yy -TO—F FIRFHEMT
BEOEEICLDXZE3,9848 7M. HHEAEOHIER
$13,800B FHDREA YT DX IVEAS8BFMD H
DELEHDOD, REBBANICKZINATZ,0008 AR
lC&D, E#F3,5708AMEMWN LR U,

B EICED, HHRICRITSFrva-70—33038A
RS L. BERUREREYOHERERS2,41085H
ZMA. REROCREAEYOHRESIZ2,10685H
EmbERUI,

MW {ZFELE / Total Net Assets
(B M./ Millions of yen)
200000

16,0000 |

12,0000

8000 f

40000 L
0

2005 2006 2007 2008 2009

Net assets were ¥19,240 million, down ¥256 million from a
year earlier. Lower retained earnings and a decreased valua-
tion difference on available-for-sale securities were the primary
reasons for this decline.

H Cash Flows

During the period under review, net cash provided by operat-
ing activities was ¥3,827 million. Principal uses of cash
included a decrease in notes and accounts payable of ¥756
million, income taxes paid of ¥639 million and an increase in
notes and accounts receivables of ¥322 million. Major sources
of cash were income before income taxes and minority interests
of ¥898 million, depreciation and amortization of ¥3,500 million
and an increase in accrued liquor tax of ¥659 million.

Net cash used in investing activities came to ¥7,702 mil-
lion. Major sources of cash were proceeds from government
subsidies of ¥899 million and ¥217 billion in gain on disposal
or sales of noncurrent assets. Uses of cash included ¥8,847
million to purchase of noncurrent assets.

Net cash provided by financing activities amounted to
¥83,570 million. This included ¥3,984 million in payments for
redemption of bonds with subscription rights to shares and
a ¥3,800 million net increase in short-term loans payable, as
well as ¥458 million in cash dividends paid. The main source
of cash was ¥12,000 million in proceeds from long-term loans
payable.

As a result of these factors, cash and cash equivalents on
December 31, 2009, were ¥2,106 million, down ¥303 million
from ¥2,410 million at the beginning of the fiscal year.

W #AEET /Total Assets
(H7AM./Millions of yen)
750000

60,000 » [ - T

45,000 |

30,000 [T

15,000 [N -
0

2005 2006 2007 2008 2009
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%% 12H 31 H#%E (As of December 31)

EIEE{EYIBER ~Consolidated Balance Sheets

2009

B LSRR
Change

B EEDE ASSETS

| REhEE Current assets
1 RERVTFESE Cash and deposits 3,421 2,306 1,724 2,425 2,121 (303)
2 RBF R UG E Notes and accounts receivable-trade 20,607 19,015 21,047 22,263 22,585 322
3 AfEEss Short-term investment securities — — — 0 4 4
4 IR EERE Inventories 8,422 8,429 9,694 9,943 — —
5 Bm&kUHE Merchandise and finished goods — — — — 7,777 —
6 TH® Work in process — — — — 311 —
7 BEMEIR OB Raw materials and supplies — — — — 1,330 —
8 IR EE Deferred tax assets 338 450 669 763 948 185
9 FIthAER Prepaid expenses 143 132 126 174 131 (43)
10 Z0Dfth Other 464 506 765 765 941 176
11 5A514% Allowance for doubtful accounts (45) 32 (33) (25) (18) 6
mEEEST Total current assets 33,353 30,807 33,993 36,309 36,133 (175)
Il EE&E Noncurrent assets
(") BREEEE Property, plant and equipment
1 &Y Buildings 8,404 8,154 8,062 8,638 8,733 94
2 BEY) Structures 1,483 1,378 1,340 1,373 2,133 760
3 KR N OERE Machinery, equipment and vehicles 5,410 4,864 4,582 4,176 7,761 3,585
4 TEREER Tools, furniture and fixtures 351 292 319 312 253 (59)
5 tih Land 7,700 7,087 8,680 8,646 8,791 144
6 U—REE Lease assets — - — — 277 =
7 ERIRENE Construction in progress 669 203 514 5,403 32 (5,371)
EXEEEESET Total property, plant and equipment 24,020 21,980 23,500 28,551 27,983 (567)
(2) MLEEERE Intangible assets
1 &g Leasehold rights 11 11 11 11 11 —
2 DNk Goodwill 1,001 924 163 238 338 100
3IVIhkUxF Software 142 169 148 336 427 91
4 ZD Other 399 386 485 600 512 (88)
EFEEEESST Total intangible assets 1,654 1,491 809 1,187 1,290 103
Q) BEZOMDERE Investments and other assets
1 REFIMEES Investment securities 2,239 1,940 1,775 1,345 1,201 (143)
2 RGNS Long-term loans receivable 10 7 4 3 2 )
3 REBRTIAERA Long-term prepaid expenses 204 208 214 187 189 1
4 RS EE Deferred tax assets 398 597 241 189 192 3
5 REATES Long-term deposits — 500 500 500 500 —
6 D1t Other 639 825 492 422 267 (155)
7 Ef5| % Allowance for doubtful accounts (60) (50) (50) (48) @) 40
KREZDMDOEESET Total investments and other assets 3,432 4,030 3,178 2,599 2,345 (253)
BEEEESE Total noncurrent assets 29,007 27,501 27,488 32,337 31,619 (718)

Total assets
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(B7M/ Millions of yen)

BIELLISRE
#4128 31 HIRTE (As of December 31) 2008 2009 Change
B &EODE LIABILITIES
| REIEME Current liabilities
1 RILFERUOERE Notes and accounts payable-trade 6,639 6,050 6,880 7,442 6,686 (756)
2 THABAE Short-term loans payable 8,670 5,003 5,749 7,530 4,580 (2,950)
31 ELUsEET R FORIE (o DTN DO W - = ~ 3984 ~ G984
4 ) —REH Lease obligations — —_ _ _ 55 _
5 Rkih& Accounts payable—other 5,035 5,499 5,443 5,262 5171 (90)
6 RINERH Accrued liquor tax 7,398 7,241 8,130 8,928 9,588 659
7 RiHETE Accrued consumption taxes 521 282 584 636 706 70
8 RIEATRE Income taxes payable 704 674 337 389 654 265
9 E55|EE Provision for bonuses 73 70 66 59 55 (4
10 #EBE535| 4% Provision for directors’ bonuses — 61 61 46 47 1
11 RILEH Accrued expenses 209 207 248 262 316 54
12L& Deposits received 316 277 293 315 825 10
13 RABERIRRIAFR Notes payable—facilities - - - 3,722 288 (3,433)
14 ZDh Other 1,028 581 771 1,617 88 (1,529)
mEaESET Total current liabilities 30,598 25,950 28,566 40,195 28,563 (11,631)
Il EIE&E Noncurrent liabilities
1 R FHEMIEE Bonds with subscription rights to shares 4,000 3,984 3,984 — — —
2 REAEASE Long-term loans payable 1,902 3,949 3,670 3,540 14,560 11,020
3 REFED & Long-term deposits received 3,205 3,254 3,307 3,407 3,190 (217)
4 ') —1EH Lease obligations — — — — 222 —
5 BEfaI5I M Provision for retirement benefits 938 1,021 1,154 1,136 1,163 27
6 RERBET 5|1 HE Provision for directors’ retirement benefits 214 251 58 61 18 43)
7 F DAt Other 2,502 483 887 808 793 (15)
BEE&EAE Total noncurrent liabilities 12,762 12,944 13,061 8,954 19,948 10,994

Total liabilities

B 2EEEEFS MINORITY INTERESTS

DERERS Minority interests 1,843 — —_ _ _ _
B ZEA0NE SHAREHOLDERS’ EQUITY
| EXx& Capital stock 6,938 - — — _ _
Il EXRIRE Capital surplus 5,568 - - — _ _
Il FIZRIRE Retained earnings 3,973 — - - — _
IV ZDhEMELSSTHZELES  Valuation difference of other securities 717 - - - = —
V BE#H Treasury stock (1) - - - - _

BXEE Total shareholders’ equity 17,156 - - — - —

KR, PHHERHSD

RUEFEE

Total liabilities, minority interests and
shareholders’ equity

62,360

W #BEEDE NET ASSETS

Bx® Capital stock - 6,946 6,946 6,946 6,946 -
BEXRERE Capital surplus - 5,577 5,577 5,577 5,576 (0)
MRFRE Retained earnings - 4,344 4,614 4,622 4,440 (182)
Bk Treasury stock - 47) (53) (56) (57) (1)
KEEXRGET Total shareholders’ equity - 16,820 17,084 17,090 16,906 (183)
ZOME ML HEES \:/;aalltgaggé\u(:iltf;f:;ence on available-for- _ 619 413 135 49 (85)
BREANY VB Deferred gains or losses on hedges - 0 6 (55) 7 62
S - REEEESE Total valuation and translation adjustments — 620 419 80 57 (22)
DESERS Minority interests - 1,974 2,348 2,326 2,276 (50)

BREMEESE

Total net assets
Total liabilities and net assets
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HILIELRETEZE Consolidated Statements of Income

(B7M./ Millions of yen)

HiSF LI iRIEE
12831 HT#RT LI=&EE (Fiscal years ended December 31) 2009 Change
= Net Sales 76,324 72,966 77,439 82,893 83,161 268
Il 55 LIRff Cost of sales 54,306 52,126 55,873 64,742 65,816 1,074
o LA Gross profit 22,017 20,840 21,566 18,151 17,345 (806)
l RGEERV—REES Selling, general and administrative expenses 18,600 18,424 20,132 16,671 16,196 (475)
B Operating income 3,416 2,415 1,434 1,479 1,148 (330)
IV E5UNEE Nonoperating income
1 ZEFR Interest income 0 2 10 4 1 @)
2 R Y& Dividend income 28 33 42 36 23 (13)
3ZAEER Rent income 73 73 72 73 80 7
4 BBER Foreign exchange gains 5 4 4 — 2 2
5 BDDNAEBIEE Amortization of negative goodwill — — 120 163 164 1
6 HEUXA Miscellaneous income 85 56 90 45 49 4
V E¥NER Nonoperating expenses
1 ZIFE Interest expenses 285 178 218 239 271 32
2 Mgk Miscellaneous losses 67 51 63 78 59 (19)
BRI Ordinary income 3,256 2,356 1,493 1,485 1,139 (345)
VI R FIER Extraordinary income
1 BIE EEFTAIZR Gain on sales of noncurrent assets 0 774 1 0 79 79
2 BB M55 Gain on sales of investment securities 42 0 902 16 = _
3 HEIG | 4ERAR Reversal of allowance for doubtful accounts 1 5 0 4 9 5
4 ZEGENE Proceeds from breach of contract — 28 - - = —
5 EHCRRBEER RS Blemished rice subsidies - — - - 110 110
6 B F5 I HERALK Reversal of retirement reserve — 12 — — — _
7 BIEAIREMEIER Gain on prior period adjustment — — — 73 19 (54)
8 Zfth Other 0 27 126 1 20 19
VIl $5RIE %R Extraordinary loss
1 EIEEERA - 55H18 Loss on sales and retirement of noncurrent assets 152 419 188 176 22 (154)
2 WigE% Impairment loss — 436 511 138 35 (103)
3 iR ENEENDE Loss on disposal of inventories 355 191 53 2 239 237
4 0)L 7= EEFHmE Loss on valuation of golf club memberships — 2 — 10 7 3)
5 { &G MIEETEiE Loss on sales of investment securities — — 5 1 _ _
6 IREFMALZ S Loss on revaluation of investment securities 3 137 81 = — =
7 FRREEE Special retirement allowances — — — — 91 =
8 FEFEMHESEIEBITIE.  Loss on transition to defined contribution
pension plan 168 — — — — _
9 ZDh Other 69 81 64 62 83 21
SR ATYEAMAIZE  Income before income taxes and
minority interests 2,550 1,936 1,619 1,189 898 (291)
BT FERBRUEZER Income taxes—current 1,144 1,239 409 565 880 3il5
BN Income taxes—deferred 14 (337) 431 128 (245) (373)
VIR Minority interests in income (losses) 138 151 52 29 (11) (40)

LHRREFI R

Net income
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it®Z Consolidated Statements of Changes in Shareholders’ Equity

(BE/H,/ Milions of yen)

¥ E&EA Shareholders’ equity

2008 12H31 HT# T UREE (Fiscal year ended December 31, 2008)

- BARIRE
Capital Capital
stock surplus

R RE
Retained
earnings

qops |FEREAR

Treasury

Total
sharehold-
ers’ equity

2007E12RA 31 B%E Balance as of December 31, 2007 6,946 5,577 4,614 (53) 17,084
EREASSEEROLEE Changes in items during the period
FIREDAEY Dividends from surplus — — (457) — (457)
L ERRE R ZE Net income — — 466 — 466
BHCHHA OIS Purchase of treasury stock — — — (5) (5)
HekRouns Disposal of treasury stock — 0) — 2 1
REBAUANDEEHDER  Net changes in items other than shareholders’
K:-l-ﬂEfE:EFI OZEEE (fFF)  eaulty — — — — —
EESHEFEEROZTEESET  Total changes in items during the period — (0) 8 2 5
2008FE12A 31 B%E Balance as of December 31, 2008 6,946 5,577 4,622 (56) 17,090

fifi - |MEE=EE

Valuation and translation adjustments

Z DB HEE

¢ RIEANY Y
#HiHfi=ES B
Valuation Deferred
difference on| gains or
available-for- | losses on
sale securities| hedges

¥l - RH
EEEaE
Total

valuation and

translation
adjustments

DEHRERS
Minority
interests

WEEAR
Total net
assets

200712831 HES Balance as of December 31, 2007 413 6 419 2,348 19,853
EERETEERDOEEE Changes in items during the period
FREDEY Dividends from surplus — — — — (457)
L ERREF A Net income — _ _ — 466
B DEIS Purchase of treasury stock — — — — ®)
Bk ouns Disposal of treasury stock — — — — 1
HEIEARUNDEEDERE  Net changes in items other than shareholders’
SHEEFOLEE (W) ety 277) 61) (339) 22) (361)
ERESHEESTOEHEESET  Total changes in items during the period (277) 61) (339) (22) (356)
2008FE 12HA 31 B%S Balance as of December 31, 2008 135 (55) 80 2,326 19,497

(BE/H,/ Milions of yen)

¥E&E#& Shareholders’ equity

aEs magst (WEEFEH

2009 12A31HTRT LIcEE

(Fiscal year ended December 31, 2009)

Capital
stock

Capital
surplus

Retained
earnings

Treasury

sharehold-
ers’ equity

2008F12A 31 B%E Balance as of December 31, 2008 6,946 5,577 4,622 (56) 17,090
ERERSHEEFOTEE Changes in items during the period
FREDELY Dividends from surplus - — (457) — (457)
L ERRLFAE Net income = _ 275 — 275
H kOIS Purchase of treasury stock = — — @ @
Bt ossn Disposal of treasury stock = ©) = 1 1
HREBAUANDEEHODER  Net changes in items other than shareholders’
SHEEDOLEE (WEE) ety — = = = —
ERERHFEEROLEEESE  Total changes in items during the period — ©) (182) ) (183)
2009F12A 31 B%E Balance as of December 31, 2009 6,946 5,576 4,440 (57) 16,906

il - REERS

Valuation and translation adjustments

ZOMHMEE | EEAY Y

Ee it F o EE

Deferred
gains or

losses on
hedges

Valuation
difference on
available-for-
sale securities

¥l - RH
EEEaE
Total

valuation and

translation
adjustments

DEHRERS
Minority
interests

WEEAR
Total net
assets

ZOOSE 12831 B&%S Balance as of December 31, 2008 135 (55) 80 2,326 19,497
ERRIEEROLEE Changes in items during the period
FREDEY Dividends from surplus — — — — (457)
YRR Net income — _ — — 275
B DEIS Purchase of treasury stock — — — — @)
ElSLSEN0Liay Disposal of treasury stock — — — — 1
HEIEARUNDEEDERE  Net changes in items other than shareholders’
SEEETOLEBE (g el (85) 62 (22) (50) 72)
ERSHEEPOEEEAST  Total changes in items during the period (85) 62 (22) (50) (256)
200912831 HES Balance as of December 31, 2009 49 7 57 2,276 19,240

FI/> A2NRZEZ—XF1 F2009 [ 17 ] Oenon Investors Guide 2009



EiEr vy 1« 70—518 2 Consolidated Statements of Cash Flows

(B7/M./ Millions of yen)

12831 HT#T LI=&EE (Fiscal years ended December 31) 2005 2006 2007 2008 2009
| BERESICEZDFryya - 70— Cash flows from operating activities
MEE Y H RS Income before income taxes and minority interests 2550 1,936 1,619 1,189 898
R mE A& Depreciation and amortization 2,207 2,005 2,014 2,178 3,500
TRk Impairment loss — 436 511 138 85
LA EEANEE Amortization of consolidation adjustments 76 — — — —
DA DEENZE Amortization of goodwill — 77 75 69 56
BDDNADEHEE Amortization of negative goodwill — — (120) (163) (164)
BRI 5 Mg (Rl %E) Increase (decrease) in provision for retirement benefits (5612) 83 10 17) 26
RERBANI SO (g 1010950 (decrease) in provision for directors 67) 87 ) 2 (14
BEEI4E0EME (%) Increase (decrease) in allowance for doubtful accounts 7 (23) 1 (10) (47)
®"EEBS55|4E0BME (R E) Increase (decrease) in provision for directors’ bonuses — 61 — (15) 1
SEH B R OSSR Y & Interest and dividend income (29) (36) (52) (40) (24)
FINFIE Interest expenses 285 178 218 239 271
BEFMIETHER Loss (gain) on sales of investment securities (42) @] (897) (14) —
& BB ML FTmE Loss on revaluation of investment securities 3 137 81 — —
EEEETT A Gain on sales of noncurrent assets 0 (774) (1) ) (79
EEEERTTAIE Loss on sales and retirement of noncurrent assets 152 419 188 176 22
TV 7 =EiEHEE Loss on valuation of golf club memberships — 2 — 10 7
To IR ENEELD B Loss on disposal of inventories 355 191 53 2 239
EHCRREBER N E Blemished rice subsidies - - - - (110)
ZHEEREES Proceeds from compensation for damages — - (45) — =
GIEGESES EAREA Loss (gain) from prior period adjustment — - - (73) (19)
KRR SE Special retirement allowances — — — - 91
T ESH ERITIEL Loss on transition to defined contribution pension plan 168 — - — —
so EEEDR AR (JENEE) Decrease (increase) in notes and accounts receivable-trade 1,367 1,591 (1,836) (1,215) (322)
fe R EEEDRAE (EN%E) Decrease (increase) in inventories 492 (198) (866) (252) 283
TABBEOENE (R %E) Increase (decrease) in notes and accounts payable-trade (556) (589) 779 561 (756)
KIERDIEINEE (R %E) Increase (decrease) in accrued liquor tax (468) (156) 864 798 659
ZDMOREEEDHAEE (3EHN%E) Decrease (increase) in other current assets (26) (299) (242) (60) @)
ZOOFEEaEOEMNE (4 %8) Increase (decrease) in other current liabilities 255 100 343 (305) 119
ZDMOETEEBOIEINNE (R4r8E) Increase (decrease) in other noncurrent liabilities 552 (185) (203) 86 (188)
Z ot Other, net (439)  (217) 633 155 81
e Subtotal 6,344 4,868 3,125 8440 4567
FEROEHEEDZEER Interest and dividends received 29 34 52 42 25
S DI Interest expenses paid (293) (180) (209) (234) (226)
BERESOZEEE Compensation for damages received - - 45 - -
ERCKEEER S O IR Blemished rice subsidies received - - — - 110
EABFEDOXRINEE Income taxes paid (1,337) (1,159 (749) (522) (639)
HEEHICLBF Py o 7O— Netcash provided by operating activities 4,742 3,562 2,264 2,725 3,827
Il #EFEICLZFvryya - 70— Cash flows from investing activities
EHESDOBEAIC L Z2XH Payments into time deposits (4) () (14) (14) (14)
EHESDINRIC & DINA Proceeds from withdrawal of time deposits 4 4 199 14 14
RIPFESOEAIC L B Increase in long-term deposits — (500) — — —
BEEEEDIEICL DX H Purchase of noncurrent assets (1,429) (2,510) (2,993) (4,478) (8,847)
EEEEDRTTHIC & DUYNE Loss (gain) on disposal or sales of noncurrent assets 47) 522 162 ©) 217
EE#BEIC L DUINA Government subsidies — - — 14183 899
BREFMIISOIEICL DX H Purchase of investment securities (38) (5) (346) (90) @)
BREBMIEEDTFHIC L DINA Proceeds from sales of investment securities 80 0 996 61 0
FRUKIXDEBMEIE IC L2 Purchase of investments in subsidiaries (487) — (5) (15) (14)
BESEOTEAMS TAMBRIER & 2% Y ﬁ’r?ysrgggésgggsgsosllggggi shares in line with inclusion _ _ (59) _ _
ENE0EIIC L BINA Collection of loans receivable 15 5 2 2 2
Z ot Other, net 16 ©)  (210) 89) 44
BEEFBICEBF P ya - 70— Net cash used in investing activities (1,889) (2,579) (2,268) (3,200) (7,702)
Il BAFESICELBDFrya - 70— Cash flows from financing activities
HHABAS OIS RE Net increase (decrease) in short-term loans payable 1,350  (2,700) 965 2,180  (3,800)
RHEIEAIC K BINA Proceeds from long-term loans payable 600 3,200 100 — 12,000
RIABAZDRFICK 2 Repayment of long-term loans payable (2,634) (2,120) (1,175) (529) (130)
T IIER I EORTIC L BINA F;Eﬁteset%s;‘;c;rrgslssuance of bonds with subscription 4,000 _ _ _ _
DR EDOEBIC L 2 H F;%yhrtnsetnotssgc;rrgidemption of bonds with subscription _ _ o _ (3,984)
T7AF VR ) —REHDERFIC B3 Payments for finance lease obligations - - - - 41)
HEERICL DR Payments for redemption of bonds (5,000) - - - =
[EEAOFE/N ] Cash dividends paid (324)  (457)  (458)  (456)  (458)
DPBIRENOEHEDOXINER Cash dividends paid to minority shareholders (20) (14) (15) (14) (14)
Z 0t Other, net ) ®) ®) ) (1)

BEEEIC L BF ¥y a - 70— Net cash provided by (used in) financing activities ~ (2,036) (2,098) (588) 1,176 3,570
IV IRERVREFEFEYOIEME (R E) Netincrease (decrease) in cash and cash equivalents 816 (1,115) (592) 700 (303)
V B&RUOBRERAFEVOHERERS Cash and cash equivalents at beginning of period 2,601 3,417 2,301 1,709 2,410
VI B&RUREREVOHRERES Cash and cash equivalent at end of period 3417 2,301 1,709 2,410 2,106

AL/ ALNRZE—XH A k2009 [ 18 ] Oenon Investors Guide 2009




BHOEHEIE DT Taxable Alcohol Volume

B EESRUEASDEET/ Total of Domestic and Imported Beverages (KL /Kiloliters)
1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009
b=—pii] Sake 1,067,831 1,015503 966,758 907,950 856,376 762,931 737,676 709,767 676,156 658,835 633,903
aEEBR Sake compound 56,450 60,851 63,492 66,024 65,579 63,487 64,141 61,059 55,394 51,060 48,427
Continuous

EiR&®E  distilation
L&S5w>S Japanese spirts

(shochu) 419,680 413442 464,953 484,641 501,473 520,548 510,341 497,098 473,159 474,830 480,193
‘ Simple system
BREE distillation
L&S5BrwS Japanese spirits
(shochu) 340,556 358,121 361,613 386,840 449350 526,566 536,856 550,954 559,794 549,558 535,366
DA Mirin 134,937 153,207 113,652 106,045 107,879 107,737 110,312 112,159 114,382 111,784 109,378
E—IL Beer 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 3,054,825
BEH Fruit wine 283,110 261,286 262,257 270,459 250,999 246,687 252,460 240,733 234516 241,377 251,719
HIERREE  Sweet fruit wine 14,927 15,544 13,547 11,217 8,331 7,371 7,223 11,482 11,417 7,616 6,731
74 XAF—  Whisky 132,139 125,791 116,269 105,504 97,778 87,486 84,533 80,686 75,295 74,099 81,735
727 — Brandy 22,595 21,163 18,539 15,237 13,332 11,791 10,700 9,682 8,789 8,128 7,010
HH Sparkling liquor - - — — (2,592,739) (2,376,698) (1,782,154) 1,586,908 1,550,140 1,431,789 1,208,212
Z DD Other brewed
[ liquors - - — - - — — 1,097,009 888551 797,348 762,987
Y vy Alcohol and spirits
7 for material 22,176 30,777 31,044 27,004 44,599 79,081 78,289 102,453 118,178 199,818 252,970
JF¥a1—J)L Liqueurs 372,499 400280 473,014 572,033 606,169 709,117 778244 781,094 1,024,442 1,250,739 1,614,946
Powder liquor and
Mm% miscellaneous
liquor 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 2,403

Total 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 9,129,242

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

) 2006 £ 5 B DSEFUERE (LWL, 2006 E0 & DEREONENEESINE Ulc, 2003F~ 2005F 0 "HEHE, I HEZE, CEEhE T,

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.

B EES R/ All Types of Alcohol B 5B/ Sake
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X NDIKR ~ Stock Information

(20094 12 B 31 HIRTE,/ As of December 31, 2009)

% Common stock

TR RER IR Total number of shares authorized 200,000,000 #k (shares)
FITEERR DI Total number of shares outstanding
h
(B2 219,057 thZzBR<) (Excluding 219,057 shares of treasury stock) 65,367,139 # (shares)
HEH Number of shareholders 11,031 4
JREH] Closing date
12A31H December 31

ER#kE#S Ordinary general meeting

3R

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

HEREEEA Stock transfer agent

=ZUREFERITHRASH
RREFREXAOA—TH4ELSS

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

NEDFE  Method of public notification

BFNE (http://www.oenon.jp)
RREULPHZERWESE. BARENEICEE

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#kE Major Shareholders

(F#k/ Thousands of shares)
FFtREL FHREE (%)

Number of Percentage of

Shareholder shares shares held
F—EamREREESHT The Dai-ichi Mutual Life Insurance Co. 4,711 7.20
B H T IFIRIT Mizuho Bank, Ltd. 2,443 3.73
RS E SRt Nanyu Trading Company Ltd. 1,884 2.88
BRI ERTT Hokuyo Bank, Ltd. 1,750 2.67
AL/ VIR=ILT a0 VT RAEEEF %S Oenon Holdings Employee Shareholder Association 1,664 2.54
;21;:1;;‘: —EX LR 7A=Y Mellon Bank ABN AMRO Global. Custody N.V. 1,637 2.35
HAYZ Y — kT MEFERITHA ST (E5E0) The Master Trust Bank of Japan, Ltd. (Trust A/C) 1,351 2.06
BRGNSt Japan Securities Finance Co., Ltd. 1,177 1.80
HANSZX7 1 - T—EXEFRITHRA S (EFEO)  Japan Trustee Service Bank, Ltd. (Trust A/C) 1,107 1.69
EMNFREE The Norinchukin Bank 1,054 1.61
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TIW—=7L£DIKR ~Oenon Group at a Glance

£$t4% Company Name FERFEEAZR Primary Operations
BRIEFERIST B - 'R BR - ERROBIERS
GODO SHUSEI CO., LTD. Production and distribution of alcoholic beverages, foods, enzymes and pharmaceuticals
ERREERA ST R - BRmORIEHRST
FUKUTOKUCHO CO., LTD. Production and distribution of alcoholic beverages and foods
EAREEHA R EEE - BmORIERSTS
FUKUMUSUME SAKE BREWERY CO., LTD. Production and distribution of alcoholic beverages and foods
WHEBRE XGRS ESE - BmORIERSTS
AKITAKENHAKKO KOGYO CO., LTD. Production and distribution of alcoholic beverages and foods
FEoEESE®RA S SEE D BLE 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 S
SUNNY MAIZE CO., LTD. Production and distribution of starch for processing
HLEEERART SEFE DRSS
Yamashin Trading Co., Ltd. Sales of alcoholic beverages
AT 31— EEE - BRODIRES
Wako Co., Ltd. Sales of alcoholic beverages and foods
JI—T v oA sit BEE
Gotech Co., Ltd. Warehousing business
BReAT /Y7y hI—RL—Y 3y FHEOTE. EERUVER
Oenon Asset Corporation Purchase and sale of real estate, renting and maintenance
KRS KRETIE B - BRORTRURBIEDEER
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 R </IETH>
KITANOHOMARE SHUZO CO., LTD. (Otaru Factory) J
A

BREBHRART AT/ VIR=ILT ¢ T 2GRS <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<ERIS>
GODO SHUSEI CO., LTD. (Tokyo Factory)

BOEBERARH <IFNRTH> MHERETERASL OHRTH>
KOSHINOHANA SHUZO CO., LTD. (Niigata Factory) AKITAKENHAKKO KOGYO CO., LTD.
A (Yuzawa Factory)

AT/ VIR=IVT « ¥ T AR <SBREEREAFTRT > ERBEBRRASH<FRATIFY—>
OENON Holdings, Inc. (Alcohol Research & Institute) GODO SHUSEI CO., LTD. (Ushiku Winery)

ERREERA St <ERTS>

FUKUTOKUGHO CO., LTD bo @t AT/ UR—LT (U AMRRH<Ki>
(Nirasaki Factory) . a A OENON Holdings, Inc. (Headquarters)
5 ARERTRA <EKTH>

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

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

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

FUKUTOKUCHO CO., LTD. (Satsuma Factory)

AELEERS
Major sales offices
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