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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, sake compounds,
umeshu plum wine, processed liquor, wine and others

Food products: Starch for processing, seasonings and others

Enzymes and pharmaceuticals: Enzymes, bulk pharmaceuticals,
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.



JIW—T{EEIBS Corporate Group Philosophy

BRAOEHZENL. KA ARMENR—RIC. ARICRDEULS EEPH B SUVLERHMULET,

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 value chain. 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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We at the Oenon Group are guided by our Corporate
Group Philosophy in conducting our biotechnology-based
business, which focuses on fermentation technologies.
Our top priority is maintaining an infrastructure that
delivers safe and secure products as we remain oriented
toward customers and profits. We also work to maximize
the Oenon Group’s corporate value and quality of man-
agement through co-creation of future value.

How did you succeed in reporting your best sales
ever in such a difficult market environment?
A As everyone knows, consumers are cutting back on
discretionary spending, and the demand shift toward
inexpensive products and frugal spending continues. By
offering products that meet such needs, the Group has been
able to increase sales even when the market continues to shrink.

We saw a particularly robust increase in sales of products
that feature a blend of kou-type and otsu-type shochu. These
products offer flavorful ingredients and a clean finish, as well
as being affordable, all factors that make them popular with
consumers.

Functionally specific chu-hi products such as our new Calo-
rie 50% Off and Zero Sugar offerings remained popular, as did
our Highball series. Another reason for the increase in sales
was our aggressive development of store-brand products.

Sales from our enzymes and pharmaceuticals and bioetha-
nol businesses also improved, each reaching their highest
levels ever.

What are your thoughts on alcoholic beverage
Q product development during fiscal 2011?

In line with our customer-focused approach, we offer

the product value that customers demand. We intro-
duced many new products this spring, such as well-aged
shochu and new highball flavors. We are also offering new
value through products such as Tantakatan Umeshu.

AL/ 2 ANRNZXE—XH 1 K2010 [ 2 ] QOenon Investors Guide 2010
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We will also continue to place particular focus on sake and
store-brand products.

What will be your strategy henceforth in the
Q enzymes and pharmaceuticals business, which
contributes so strongly to your profits?
We are developing our enzymes and pharmaceuticals
business along the themes of health and the environ-
ment. We will be placing particular focus on the enzymes and
bulk pharmaceuticals categories, with the goals of increasing
revenues and expanding business.

In the enzyme category, we are focusing on lactase, cul-
tivating new customers among dairy product manufacturers
and developing new applications for existing customers.

In bulk pharmaceuticals, we will be working to follow up our
success in products for hyperlipidemia and diabetes prepa-
rations by putting our efforts into the development of bulk
pharmaceuticals for generics—a new pillar of our business.

Going forward, we will seek to expand our operations in line
with our plans to boost revenues and profits.

Q What is your forecast for fiscal 2011?

Our performance forecast, which we have already

A announced, calls for net sales of ¥84.0 billion, operating
income of ¥2.2 billion, ordinary income of ¥2.1 billion and net
income of ¥1.0 billion.

We expect to hit our targets for all of our businesses, includ-
ing alcoholic beverages, and to increase net sales and profits.

Based on the Group’s policy of paying stable dividends
on a consistent basis, we expect to pay a dividend of ¥7 per
share, as in the previous period.

April 2011
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.

ALY A2NZXE2—ZH 1 K2010 [ 4 ] Oenon Investors Guide 2010
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B A MRS LR/ Sales by Segment (B Millions of yen)
2006 2007 2008 2009 2010
et Shochu 37,049 38,518 39,478 40,934 41,292
(FR¥EREEY) (Kou-type shochu) 15,656 16,182 16,649 16,776 16,381
(@t =0 <135)) (Otsu-type shochu) 21,392 22,335 22,828 24,158 24,910
Fa—I\A Chu-hi (RTD) 1,100 2,716 6,939 6,738 6,894
=P Sake 8,256 8,965 8,736 8,942 8,862
BREE Sake compounds 5,952 5,605 5,794 5,354 4,812
DA Mirin (sweet sake for cooking) 1,558 1,473 1,433 1,376 1,273
ZILa—=)L Brewing and industrial alcohol 3,151 3,869 3,105 3,648 3,914
b i Wine and spirits 6,421 6,277 6,243 5,854 5,767
BHEESE Total of alcoholic beverages 63,491 67,426 71,730 72,850 72,817
Bm Food products 4,645 5,035 5,768 4,894 4,671
R EED Enzymes and pharmaceuticals 3,154 3,331 3,731 3,485 3,709
TENE Real estate 364 358 375 458 414
NAAITY /=)L Bioethanol — — — 150 830
Z Dt Others 1,310 1,288 1,288 1,321 1,264
72,966 82,893
(&75M / Millions of yen) 55 E#REEE (2010) /Net Sales by Segment (2010)
1000007 ] BRERER 4.4% BIE Real estate 0.5%
. Alcoholic beverages Enzymes and pharmaceuticals \ / é i:;{ rg] i’i/ —JU 1.0%
) i I - _ B 5.6% 9
| = Eonduproducts Food products \ /O%m(gs{m 1%
s 0 K I 0
Enzymes and.
40,000 » pharmaceuticals g;gv[v/”?g;éb 4.7%
;Efﬂefat%egﬁthers industrial alconol _ I
20,000 » %%%wgétiﬁe Ot;/—type shoohu ’
for cooking)
AREES.7% BB 108% ——————F21—/\1 82%
2006 2007 2008 2009 2010 Sake compounds Sake Chu-hi (RTD)
B I XY MRIEZEFIE / Operating Income by Segment (B7M/ Milions of yen)
2006 2007 2008 2009 2010
SR Alcoholic beverages 711 14 (81) 141 502
B Food products 412 153 157 37 157
(=N Enzymes and pharmaceuticals 755 850 1,018 894 928
REEZ DAt Real estate and others 536 416 386 75 521

(H/AM./Millions of yen)

2,800 »
i
Alcoholic beverages
2,100 »
Bm
Food products
1,400 »
0 BREZER
Enzymes and
700> pharmaceuticals
TEEZ DA
Real estate and others
0
-700 »

2006 2007 2008 2009 2010
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H Japanese Alcohol Products

As a result of brand-strengthening efforts for our shochu
products, such as adding Mugizakari Kuro and Imozakari Kuro
to our Mugizakari series, sales of kou-otsu blended shochu
made great gains, providing sales growth. Of special note is
that for the second year in a row we received a gold medal at
the Monde Selection for Honkaku Imo Shochu Satsuma Bijin
Koganesengan, demonstrating that its high quality is being
recognized worldwide.

Sales of low-alcohol beverages grew as, in addition to add-
ing functionally specific products to our Chokkyu Shoubu series
of canned chu-hi (RTD) and launching the Godo Highball
series—made with malt whisky—we enhanced development
efforts involving leading retailers.

In the sake category, sales were in line with last year thanks
to robust demand for products in cardboard packs. Of special
note is that for the second year in a row our ltteki Senryo
received a gold medal at the National Research Institute of
Brewing Awards, a mark of recognition of our traditional high-
quality sake brewing.

We maintain our top share of the market for sake compounds,

which includes our top brand, Genroku Bijin.

2009FEEFE 1{5F FY2009 operating income: ¥100 million
2010 %7 5{EM FY2010 operating income: ¥500 million

EEBEOEN A2{(EM  Higher transportation expenses ¥200 mil

PR ESZ AS{EMA  Changes in product mix, other factors ¥500 million

BEOER ATEH

Total decrease: ¥700 million

lion

.

IREEDHY 8EM Lower SG&A expenses ¥800 million
FEMEI X MET 3fEF Lower ingredient costs ¥300 million

B#DAas +11EM

Total increase: ¥1.1 billion

Tehfch T_

LI%E%ET ﬁf"'m =
Shiso Shochu Tantakatan

LB BESEDL ZE AT LROBAN KT
TAARROCHBREKDRERNTI, LZDELW
EOMBEVERNSARTT.

Flavored by a variant of the Japanese herb shiso
from the Hokkaido town of Shiranuka and made
with the cold, clear water derived from the Taisetsu
mountains, Shiso Shochu Tantakatan features a
refreshing flavor. Its gentle bouquet of shiso has
earned this shochu a following from wide-ranging
age groups.

TEZH

ZBEOIY-X

Mugi Zakari Series
EOHOGEDET>EDELIBHO
PAKDIY—X, ZhEEIFARTE
TEFEVWSHICERBITITHWL
ESC

This popular series combines a

=mh  FEmbh  zFmbh  Vvibrant bouquet with a crisp finish.
Mugi Imo Soba  We recommend it to drinkers who
Zakari  Zakari  Zakari i orsy-type shochu too strong
for their taste.

FL/2 A RZXE=XH4 F2010 [ 6 ] Oenon Investors Guide 2010




ZILA—IbiE. 2009 FICHER U o E /IR TH B E) I
HOAEEMDORLELPEBHNAEREZHOKR. TLE
BINERDEUIC, INSOBER. MBEKM2EOE L
BIFBINERD KU,

W FEERPT

FETIE. BERZRLOEVENIAFEDOTE e
BIMWULELURZ, —A. BHEIE. 7LI7ABBEZER
MICRAULER. BERNOIRFIFEMLILEDOD, @it
DFE EAMERALEAD, T LIRS EBRUTREA W
UEUfco DAV B77UNTA4Y Th—ILIk—Z; D
IRFEAEIMULIEEH DD, FEMMEEHETAYOREIRLS
LfcZ&rEh s, FEERRIBHEEBRUTRAWULE
Uic,

ZOMDFEEE.Z - "N Y)—XDZA YTy T %
BibZELED. LhOT—A, NR=)LT—L% 21
I TER T V) OFE EAKRICEMWNLE U,

Z HhthAbh
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Satsuma Bijin Kogane Sengan

BREE B TE) ZRHC. BANSDER
THRAARFRETY, TBETE OIEIDR
HHZEN UL ITRVERSNIEEKDLWARR
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This sweet potato shochu is brewed traditionally
using Kogane Sengan sweet potatoes from
Kagoshima with black malt. The full-flavored
sweetness of Kogane Sengan potatoes lend this
shochu arich, refined taste.

B5UnEWN

BEEE 300mIvU—X
Oshukubai 300 ml
Series

FHELRBREETILITLEN
WEEOEEY Y —X T, A
BEDWESA VT YT Ul

. M LW ToEEEELHL
AZWE CoOME SLEHRAG CC Ve
Ginger  “Nigori”  Rum This umeshu series features
Umeshu Umeshu Blended , )
with Umeshy @ Premium taste in a handy
Extra Pulp size. This is a new type of

umeshu with a variety of
flavors offered in the product
lineup.

Sales of brewing and industrial alcohol also increased,
thanks to the higher production capacity due to our Toma-
komai factory coming on line in 2009, as well as aggressive
sales activities. As a result of the factors described above,

sales of Japanese alcohol products improved overall.

B Wine and Spirits

Sales of liquor for processing increased, in particular those

for use in confectionery. At the same time, although domestic
sales of umeshu rose due to aggressive marketing of premium
umeshu, export sales declined, resulting in lower sales than in
the previous term. Sales of the South African Tall Horse brand
rose, but demand for mid-range and premium wines fell,
causing overall wine sales to drop compared with the preced-
ing fiscal year.

Among other products in this category, we strengthened
the La Tomato series lineup. We also capitalized on Japan’s
boom in popularity of highballs and products with a retro
image to substantially increase sales of Denki Bran.

Godo /\fih—IL V=X
Godo Highball Series

EILNTARAF—%ERLE
INAR=IEEFRICHEEL
HWREHFBYY—XTI,
WIFhbigEn T ungEehs
BREDWIRFRTY,

This is an easy-to-enjoy

INR=IL NAR=IL NAR=)L

series of highball drinks Highball ¥ h52R DA
containing malt whisky. Highball  Highball
Citrus Ume

Each is characterized by a
refreshing taste that never

grows old.
k—ILk—2R
Tall Horse

CR=ILIR=R"E@FIRNILDFyZI5—-TFUY
(=D2IFB) 1 D&, FTRIURBICRBERBE7Z 7Y
DEARRBICEFEFN. BULWEEREREEZIUT U
EmERTAY T,

The character on the Tall Horse label is a giraffe

(a “tall horse”). Grown amid the bounteous natural
environment of South Africa, which is optimal for
viniculture, this high-quality wine is made according to
stringent production standards.

FL/ > A>NRE=ZFA 2010 [ 7 ] Oenon Investors Guide 2010
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BBEDORFTHEEERIBLOKE /
Sake Sales Volume and Industry Ranking

(FKL/Thousands of kiloliters)

HE
30 #1E / Volume

JEfiz /Ranking

24
2RO

No. 5 inindustry

2005 2006 2007 2008 2009 2010

Growing Share of the Sake Market

By sales volume, the Oenon Group’s share of the sake
market continues to rise—from seventh in fiscal 2009 to
fifth in fiscal 2010. Through expanded sales of standard
sake, we have also steadily raised our share of the sake
market since fiscal 2005, when we ranked ninth.

One factor behind the advances in the Oenon Group’s
Sake business is the superior liquefaction feed technol-
ogy employed at its primary sake plants. This technique,
which is suited to the production of standard sake,
enables us to generate inexpensive, high-quality prod-
ucts throughout the year. It is also central to our ability to
bolster standard sake sales volumes—a core facet of our
new product and store-brand strategies.

Market demand for sake has been falling for a long
time. This trend continued in fiscal 2010, with sales
volume dropping another 4% year on year. Conversely,
our sales volume expanded, causing our market share to
rise from 3.8% to 4.2%. Having realized that our success
in expanding business in this category is closely allied
with our sake market strategies, we have redoubled
efforts to put our sake business strategies into practice.

We have set as our current target a sales volume of
30,000 kiloliters per year, and we aim to boost standard
sake sales to achieve this goal. Over the long term, we
intend to gain a third-place industry ranking, and will
continue working assiduously to stand out further in the
languishing sake market.
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The Oenon Group’s sales in the bulk pharmaceuticals
category were up during the year, owing to a major increase
in sales for diabetes treatments, as well as robust sales for
hyperlipidemia treatments.

Sales in the enzymes category were down overall as,
although we enjoyed a year-on-year increase in overseas sales
of cell culture enzymes, domestic sales of lactase were down.
On the whole, however, we posted sales and profit increases
in the enzymes and pharmaceuticals business.

R, RE. DEE. BRRAD4EMIZRH

Operating in the Enzymes, Bulk Pharmaceuticals, Diagnostic Medicines and Health Foods Businesses

BERERLEZE Enzymes and Pharmaceuticals Business

beeeeaans % Enzymes

HEDEER (579 —1) 1aE Lactase, others

......... RZ Bulk pharmaceuticals

Jr Ry I EERRE Bulk pharmaceuticals for generics

mmmmmmp e

......... 2Z2IE  Diagnostic medicines

EERRMm Health foods

SREMAEAEEA  Hyperlipidemia treatments
YERRAER  Diabetes treatments

BERISIAEK - B - BRI - P I TR E HRBED
AEA—H—CHHESNTVET,

3—0v/¢
Europe

REryv7
Southeast Asia

o G00D-¥NL2

<4249 —+ GODO-YNL2
Lactase

A€r7=7
Oceania

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

SARIN-E] aa E

HBEERERT /-
DISPASE cell culture enzyme
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BSE¥E¥ Food Products

AR, BOREICT b ERORSICED L.
MREST, S U—XHBBCHBL, S ESEEMNL
$Ulco —. MIERHELE, C—LESEI—Y
TUYYDOFB/EERPWUELE, COER. B&
T2 BEBGALLADELLA, BEREOER
LB SR, BEASETE A LE 2%

D S lJrCo

HZ—X«4X SUNNY MAIZE Co., Ltd.

In seasonings, we concentrated on quality products, and

the Ajibugyou series posted solid results, boosting category
sales. On the other hand, sales of starch for food processing
fell, due in particular to lower sales of corn grits used in beer
brewing. As a result, sales of food products were down, but
by holding down cost of sales we succeeded in raising seg-

ment operating income.

Nkat]
LU
L —
TRZ1T LRZ1T

HDARGERR HDAITAT
Ajibugyou FEEEARR
mirin-like seasoning Ajibugyou
mirin-type

fermented seasoning

THEREE, NMMFIIE2/-VENERILBER. TOMMOEE

Real Estate, Bioethanol and Others

RENEEZE. \AATY/—ILRIMELEEZE. ZDfh
DEFEF, BIUEHRERDR U,

FEEEXRIRF. TLEER>BPWLELL, —A.
2009 F 9RALDIRFTZRIB LI /A ALY/ — )L E
EEEE. RENFRICHBL, TLESEBINEGRDR
UTco

/M T Tomakomai Factory

WA TL-YYR- Ry AT/
le 6eme sens d’OENON

Sales and income increased overall in the real estate, bioethanol
and other businesses.

Although sales fell in the real estate business, overall sales
were up owing to favorable performance from the bioethanol
business, which commenced sales in September 2009.
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Bt¥%/\1 51 & Financial Highlights

(BAM/ Millions of yen)
2006 2007 2008 2009 2010
Dol Net sales 72,966 77,439 82,893 83,161 83,707
75 LTI Gross profit 20,840 21,566 18,151 17,345 17,347
B Operating income 2,415 1,434 1,479 1,148 2,110
EERE Ordinary income 2,356 1,493 1,485 1,139 2,015
LR AR Net income 883 727 466 275 898
A ERE Depreciation and amortization 2,095 2,015 2,178 3,500 3,276
BARMZH Capital expenditures 2,090 2,672 7,316 5,246 636
B ER Total net assets 19,414 19,853 19,497 19,240 19,679
HREER Total assets 58,309 61,482 68,646 67,752 62,744
1 Bk 7o b WERHEFZE () Net Income per share (yen) 13.51 11.12 7.13 4.22 13.74
1 YD #EE (M) Net assets per share (yen) 266.66 267.70 262.64 259.51 265.83
1 %Yz b EX$ (M) Dividends per share (yen) 7.00 7.00 7.00 7.00 7.00
BHOEAFMZEE (%) Return on equity (%) 5.1 4.2 2.7 1.6 5.2
HEEALE (%) Equity ratio (%) 29.9 28.5 25.0 25.0 27.7
EEH (N) Number of employees (people) 1,009 1,035 1,079 1,098 1,066
(A FHIERRFERE ) (Excluding average number of temporary workers) (497) (487) (612) (617) (570)

M 55 L=/ Net Sales B =E%#7FU#%/ Operating Income
(BAM/Millions of yen) (&M, Millions of yen)
00,0000 25000

80,000 L 20000 b

600000 15000 |

40,000 [T . 100 0B B

20,000 [T ., s . o B
0 0

2006 2007 2008 2009 2010 2006 2007 2008 2009 2010

W #EF#X/ Ordinary income W X HEAEFIZE / Net Income
(&AM Millions of yen) (H7AM./Millions of yen)
) - 100 b -
L S s 800 » - [
15000 B G | e R
1,000 > - R R 00>,
« B BN N N 2 B B I rrrrrrrrrrrrrrrrrrrr
0 0
2006 2007 2008 2009 2010 2006 2007 2008 2009 2010
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FEEBIR 7 Financial Review

B LHDEERE

YHOT EEIRBEREZEHML. 83707HAH
(RTHALE0.7%18) HEINERD F LT, FIZRME T,
TIAR—KT SV RERNOERDEHEIL. NI ALY
JIVRIMTRAEEE DT EFEM. REERC—RE
BEVERNIFSL. BEMNREF21108HM (FI#LL
83.7%18) . EEFMIE2,015HHM (FiHAtL 76.8%1)
EIRDFEUR, FRERTE,. BIHICAEEELS
BOSLENHBODILUcDOT, HEAMAIREATHAELERL
RigRIEHF 722 898EH A M (RIEALL226.0%18) &
ANOF- Uyl

B ABUARE
BE, AERUHEEDIRRT
LEIROMEEICDERLTUE, 62,744BFHERD,
ATHAR & LB L 5,008 B AAHDIRAERD K UTc, Thid
FICENRTZORMEINIEALLZEICLZBREE
BEDRD RUOTBHEEDBNICEEHDTHNET,
BEICDERLTIE. 43,065 BAMERD, BIfARE
B UT5,446 B HADRADERDE LI, INIEEICE
AZDRFREICED, BFRFEENRDLULIEICES
HDTI,
MEEICDOETRLTUE 196798 AMERD, HIEAR
EHBRUTA38EFADEMERD KU INIEEIC,
FIBRREDBMICLDEDTHDET,

W 1#Y/=D HEAFEFIZE / Net Income per Share
(M./Yen)
15»

12
9
6>
3
0

2006 2007 2008 2009 2010

H Overview of Results
Consolidated net sales during the year under review rose
0.7%, to ¥83,707 million—a historical high.

Group income benefited from bolder initiatives involving
store-brand products, higher sales in the bioethanol business
and curtailed selling, general and administrative expenses.
Accordingly, operating income was up 83.7%, to ¥2,110
million, and ordinary income amounted to ¥2,015 million, up
76.8%. In fiscal 2010, net sales amounted to ¥898 million,
surging 226.0% the previous fiscal year, when the Group
recorded extraordinary losses related to the disposal of
inventories.

M Financial Condition

Assets, Liabilities and Net Assets

As of December 31, 2010, total assets were ¥62,744 million,
down ¥5,008 million from one year earlier. The decrease was
mainly due to a decline in tangible fixed assets stemming from
ongoing depreciation and amortization related to the Tomako-
mai factories, as well as a drop in inventories.

Total liabilities were ¥43,065 million, down ¥5,446 million.
This was mainly due to lower interest-bearing liabilities, owing
to loan repayments.

Net assets came to ¥19,679 million, up ¥438 million from
the end of the preceding fiscal year. Higher retained earnings
were the primary reason for the increase.

B B EAFIEEEE /Return on Equity
(%)
75>

6.0
45
3.0

157

2006 2007 2008 2009 2010
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HEvry>a-70—-0DRKR

LHRICKITZ2RERVCRERAFYDOESIE1,859
BARERD, sIEiRE R L T247T BAHDRAD &%
DEUL,

BEEHICLZFryia - 7O-CRIFTZESDIEM
FiF. 5418 AMEENDFLUR, InidEIC, EAR
ZOXINEIS0FAAENHDELILHDOD, HEEH
EATMEAMAIER 1,983 80 M. BAEMNE3 2768 A
AROBHNEEDORKADET128BAAEFZE LIS
EICEBEDTHNET,

BREFBICELDF Py - 7O-ICDWTIE, #1AE
BEDNSDEEIEICKDINA208BAHEENHDE UK
HOD, EEEEDRRBICLEZZHI22HAMRENHD
XUeDT, 756 BAMHDEEBADEBRDE LI,

MEFRESICLDF vy - 70—F. EHEAS
DFDEE3,4008 M. REBEAZDRAFICISIZH
980BE/AH. EEYEDXINVEASTBAMRENHDH U
DT, 4909BAHDOEERAELRDE U,

MW {ZFELE / Total Net Assets
(B M./ Millions of yen)
20,000 »

16,000 »

2006 2007 2008 2009 2010

H Cash Flows
Cash and cash equivalents as of December 31, 2010, were
¥1,859 million, down ¥247 million from a year earlier.

Net cash provided by operating activities amounted to
¥5,418 million. The principal use of cash was income taxes
paid of ¥950 million. Major sources of cash were income
before income taxes and minority interests of ¥1,983 million,
depreciation and amortization of ¥3,276 million and a decrease
in inventories amounting to ¥1,128 million.

Net cash used in investing activities totaled ¥756 million as,
although subsidies from regional government subsidies
provided ¥208 million, the purchase of noncurrent assets
used ¥922 million.

Net cash used in financing activities came to ¥4,909 million.
Of this figure, a net decrease in short-term loans payable
required ¥3,400 million, the repayment of long-term loans
payable used ¥980 million, and cash dividends paid required
¥457 million.

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

DIITEEE e T EEE e

45,000 |

30,000 [T

15,000 [N -
0

2006 2007 2008 2009 2010
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EIEE{EYIBER ~Consolidated Balance Sheets

%% 12H 31 B} (As of December 31)

2010

B LSRR
Change

B EEDE ASSETS

| REh&EE Current assets
1 RERVTFES Cash and deposits 2,306 1,724 2,425 2,121 2,363 242
2 RMF RO TEHE Notes and accounts receivable-trade 19,015 21,047 22,263 22,585 22,100 (485)
3 AfEEss Short-term investment securities — — 0 4 5 1
4 IR EERE Inventories 8,429 9,694 9,943 — — —
5 BREUE S Merchandise and finished goods — - — 7,777 6,751 (1,025)
6 TH® Work in process — — — 311 349 37
7 EMEROTE &S Raw materials and supplies — - — 1,330 1,189 (140)
8 IR EE Deferred tax assets 450 669 763 948 739 (208)
9 FIthAER Prepaid expenses 132 126 174 131 106 (25)
10 Z0Dfth Other 506 765 765 941 637 (304)
11 B2 Allowance for doubtful accounts (32) (33) (25) (18) (18) 0
mEEEST Total current assets 30,807 33,993 36,309 36,133 34,224 (1,909)
Il EE&E Noncurrent assets
() BREEEE Property, plant and equipment
1 &Y Buildings 8,154 8,062 8,638 8,733 8,260 (473)
2 1BEY Structures 1,378 1,340 1,373 2,133 1,990 (143)
3 EMEBERUEKRE Machinery, equipment and vehicles 4,864 4,582 4176 7,761 5,889 (1,871)
4 TEZREHBR Tools, furniture and fixtures 292 319 312 253 213 (40)
5 tih Land 7,087 8,680 8,646 8,791 8,791 )
6 V—REE Lease assets — — — 277 238 (39)
7 ERRIRENE Construction in progress 203 514 5,403 32 20 (12)
BEEEESS Total property, plant and equipment 21,980 23,500 28,551 27,983 25,403 (2,579)
(2) MLEEERE Intangible assets
1 &g Leasehold rights 11 11 11 11 11 —
2 DNk Goodwill 924 163 238 338 439 100
3VIhkUzF Software 169 148 336 427 352 (74)
4 ZD Other 386 485 600 512 493 (18)
EFEEEESST Total intangible assets 1,491 809 1,187 1,290 1,297 7
Q) BEZOMDERE Investments and other assets
1 REFIMEEZS Investment securities 1,940 1,775 1,345 1,201 1,166 (35)
2 REFENE Long-term loans receivable 7 4 3 2 0 )
3 REBRTIAERA Long-term prepaid expenses 208 214 187 189 182 7
4 RER e EE Deferred tax assets 597 241 189 192 240 48
5 REATES Long-term deposits 500 500 500 500 — (500)
6 D1t Other 825 492 422 267 241 (25)
7 Ef5| % Allowance for doubtful accounts (50) (50) (48) 7) (12) (4)
REZDOMOEESRET Total investments and other assets 4,030 3,178 2,599 2,345 1,819 (526)
BEEEESE Total noncurrent assets 27,501 27,488 32,337 31,619 28,520 (3,098)

Total assets 68,646

(5,008)
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£ 128 31 BI%E (As of December 31)

(B7H/ Millions of yen)

HISELLIERE
2010 Change

W &&FDE LIABILITIES

| FRE&E

Current liabilities

1 RILFERVOERE Notes and accounts payable-trade 6,050 6,880 7,442 6,686 6,384 (301)
2 B AE Short-term loans payable 5,003 5,749 7,530 4,580 4,230 (350)
5 1m0 s S e - - -
4 ) —REH Lease obligations — — — 55 58 3
5 Rih& Accounts payable-other 5,499 5,443 5,262 5,171 4,844 (827)
6 RINER Accrued liquor tax 7,241 8,130 8,928 9,588 9,466 (121)
7 KINVEERE Accrued consumption taxes 282 584 636 706 750 44
8 RINEANFEE Income taxes payable 674 337 389 654 522 (132)
9 BE55|4e Provision for bonuses 70 66 59 55 55 0
10 REES5IH% Provision for directors’ bonuses 61 61 46 47 35 (1)
11 RILER Accrued expenses 207 248 262 316 299 (17)
128D & Deposits received 277 293 315 325 338 13
13 BEEGIILFR Notes payable-facilities - - 3,722 288 154 (134)
14 Z DAt Other 581 771 1,617 88 82 6)
mENEESE Total current liabilities 25,950 28,566 40,195 28,563 27,223 (1,340)
Il EIE&E Noncurrent liabilities
1 IR FHRERHLE Bonds with subscription rights to shares 3,984 3,984 — — — —
2 REfEAE Long-term loans payable 3,949 3,670 3,540 14,560 10,530 (4,030)
I RPFELE Long-term deposits received 3,254 3,307 3,407 3,190 3,270 80
4 Y —EHE Lease obligations — — — 222 180 42)
5 BEE(5I 4E Provision for retirement benefits 1,021 1,154 1,136 1,163 1,166 2
6 RERBEF5 4% Provision for directors’ retirement benefits 251 58 61 18 18 —
7 FDt Other 483 887 808 793 676 (116)
BEE&East Total noncurrent liabilities 12,944 13,061 8,954 19,948 15,842 (4,106)

Total liabilities

(5,446)

W #BEEDE NET ASSETS

BEXE Capital stock 6,946 6,946 6,946 6,946 6,946 —
BEXRRERE Capital surplus 5,577 5,577 5,577 5,576 5,576 (0)
FRRRE Retained earnings 4,344 4,614 4,622 4,440 4,881 440
Bk Treasury stock 47) (53) (56) (57) (59) (1)
KEELRSGET Total shareholders’ equity 16,820 17,084 17,090 16,906 17,345 438
— Valuation difference on available-for-

Z OB MEESFTMEES sale securities 619 413 135 49 30 (19)
BIEAY JiB% Deferred gains or losses on hedges 0 6 (55) 7 (1) 9)
= = Total valuation and translation

£ . O

il - MEEEESE adjustments 620 419 80 57 28 (29)
DERESY Minority interests 1,974 2,348 2,326 2,276 2,305 29

MEESE

REMEESE

Total net assets

Total liabilities and net assets

19,414
58,309

19,8563
61,482

19,497
68,646

19,240
67,752

19,679
62,744
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HILIELRETEZE Consolidated Statements of Income

(B7M./ Millions of yen)

RIS
12831 HT#RT LI=&EE (Fiscal years ended December 31) 2010 Change
| BEE Net Sales 72,966 77,439 82,893 83,161 83,707 545
Il 55 LIRMH Cost of sales 52,126 55,873 64,742 65,816 66,360 543
bt vl Gross profit 20,840 21,566 18,151 17,345 17,347 2
Il BREERV—IREIEE Selling, general and administrative expenses 18,424 20,132 16,671 16,196 15,237 (958)
HEMNE Operating income 2,415 1,434 1,479 1,148 2,110 961
IV BN Nonoperating income
1 ZEFIR Interest income 2 10 4 1 0 1)
2 ZRic Y= Dividend income 33 42 36 23 24 0
IZAEER Rent income 73 72 73 80 78 2
4 RBEE Foreign exchange gains 4 4 — 2 — ©)
5 B8ODNAEHZE Amortization of negative goodwill — 120 163 164 163 )
6 HMEUXA Miscellaneous income 56 90 45 49 47 (1)
HEENMIEEET Total nonoperating income 170 341 323 322 314 7)
V EENER Nonoperating expenses
1 XIFIE Interest expenses 178 218 239 271 357 85
2 #BK Miscellaneous losses 51 63 78 59 52 (7)
BENERAE Total nonoperating expenses 230 281 318 331 409 78
EENE Ordinary income 2,356 1,493 1,485 1,139 2,015 875
VI $5RIFI Extraordinary income
1 EIE & ETAE Gain on sales of noncurrent assets 774 1 79 0 (79)
2 BB Gain on sales of investment securities 0 902 16 — — _
3 BRI HERAR Reversal of allowance for doubtful accounts 5 0 9 2 @)
4 ZEENE Proceeds from breach of contract 28 — — — = =
5 EHCKREER R E Blemished rice subsidies — — — 110 50 (59)
6 EEMBEESEEE Proceeds from government subsidies — — — — 46 46
7 B H Proceeds from allotment of shares — — — — 28 28
8 BEHAREINEEREAZ  Reversal of retirement reserve 12 — — — — =
9 HIHAIBRIEER Gain on prior period adjustment — — 73 19 30 11
10 Z 0t Other o7 126 1 20 18 %)
HRIREES Total extraordinary income 848 1,030 96 239 176 (62)
VIRS#HEEES Extraordinary loss
1 EIEEERA - 558148 Loss on sales and retirement of noncurrent assets 419 188 176 22 32 10
%=t-CN Impairment loss 436 511 138 35 = (35)
3 e RENEELDE Loss on disposal of inventories 191 53 2 239 — (239)
4 OV 7 = EETHmE Loss on valuation of golf club memberships 2 — 10 7 19 12
5 EH M AE Loss on sales of investment securities — 5 1 — _ _
6 R EE ML %HlE Loss on revaluation of investment securities 137 81 — — — —
7 SR EBSS Special retirement allowances — — — 91 7 (83)
8 BEEINER Voluntary recall expense — — — — 34 34
9 SREAMIMRE Payment on legal settlement — - — — 35 35
10 Zott Other 81 64 62 83 78 5)
B¥REXREE Total extraordinary loss 1,268 904 391 480 208 (271)
TS SRR EMALE  Income before income taxes and
minority interests 1,936 1,619 1,189 898 1,983 1,084
HEANFL FERBRUEZER Income taxes—current 1,239 409 565 880 842 (37)
BN SRR Income taxes-deferred (337) 431 128 (245) 194 440
DEHREFZ Minority interests in income (losses) 151 52 29 (11) 48 59
LHAFLFI AR Net income 883 727 466 275 898 622
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EEFTEAREFTEHTEE Consolidated Statements of Changes in Shareholders’ Equity

2009 12A31HTRT LIcEE

(Fiscal year ended December 31, 2009)

(BE/H,/ Milions of yen)

¥ E&EA Shareholders’ equity

gxe | wEARe | Aumse | pous |HRERASE
Capital Capital Retained Treasury

; sharehold-
stock surplus earnings ers’ equity

2008%F 12 A 31 B%E Balance as of December 31, 2008 6,946 5,577 4,622 (56) 17,090
EREASSEEROLEE Changes in items during the period
FREDEY Dividends from surplus — — (457) — (457)
L ERMF Net income — — 275 — 275
BHCHHA OIS Purchase of treasury stock — - - @) @)
HekRouns Disposal of treasury stock — 0) — 1 1
REBAUANDEEHDER  Net changes in items other than shareholders’
SHEEDOLEE (WEE) ety - - - — —
EESHEFEEROZTEESET  Total changes in items during the period — (0) (182) (1) (183)
2009%F 12 B 31 B%S Balance as of December 31, 2009 6,946 5,576 4,440 (57) 16,906

il - REHEEE

Valuation and translation
Z DM BEAY Y
A= E EE]
Deferred
gains or
losses on
hedges

5T - R
E=WREAR
E
valuation and
translation
adjustments

WEEAS
Total net
assets

Minority
interests

Valuation
difference on
available-for-
sale securities

2008FE12A 31 B%E Balance as of December 31, 2008 135 (55) 80 2,326 19,497
BIERSEEROEEEE Changes in items during the period
FIREDELY Dividends from surplus — — — — (457)
L ERMF Net income — _ _ — 275
ElRLSE0IE: Purchase of treasury stock — — — — @)
Bk ouns Disposal of treasury stock — — — — 1
HEIEARUNDEEDERE  Net changes in items other than shareholders’
SHEEFOLEE (W) ety (85) 62 (22) (50) (72)
SRS EEPOLTEEERET  Total changes in items during the period (85) 62 (22) (50) (256)
2009 ¥ 12 B 31 B%& Balance as of December 31, 2009 49 7 57 2,276 19,240

2010 12A31HTRT LIcEE

(Fiscal year ended December 31, 2010)

(B7AM./ Milions of yen)

#¥EEZER Shareholders’ equity

B5E

HEEXGE
BOH= Totaln
sharehold-
ers’ equity

Retained
earnings

Capital
stock

Capital
surplus

2009412831 HEE Balance as of December 31, 2009 6,946 5,576 4,440 (57) 16,906
ERRFEEFOEEE Changes in items during the period
FREOEY Dividends from surplus — — (457) — (457)
ZEARER 4 Net income — — 898 — 898
B2 kXS Purchase of treasury stock — — — ) @)
Bk onns Disposal of treasury stock = ) — 0 0
HEBAUANDEEHDER  Net changes in items other than shareholders’
SHEEDOLEE (WEE) ety — = — = —
ERAHEEROLTELEASET  Total changes in items during the period — () 440 ) 438
201012831 HEE Balance as of December 31, 2010 6,946 5,576 4,881 (59) 17,345

cBHEES

Valuation and translation adjustments
Z D EHRE =T - R
bl o =EEGE

Valuation IE
difference on valuation and
available-for- translation
sale securities adjustments

DEEERS
Minority
interests

MEESE
Total net
assets

Deferred
gains or

losses on
hedges

2009%F 12 A 31 B%E Balance as of December 31, 2009 49 7 57 2,276 19,240
EREASEEROLEE Changes in items during the period
FIREDOEY Dividends from surplus - — — — (457)
LHEARERIZS Net income _ _ _ _ 808
B2k OIS Purchase of treasury stock = — — — )
ElaY =L 1Y) Disposal of treasury stock = — — — 0
REBAUANDEEHDER  Net changes in items other than shareholders’
SHEETOLTHE (figg) equty 19) © (29) 29 0
ERSHEETOEHEESET  Total changes in items during the period 19) 9) (29) 29 438
2010E12A 31 B%S Balance as of December 31, 2010 30 ( 28 2,305 19,679
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EiEr vy 1« 70—518 2 Consolidated Statements of Cash Flows

(B7/M./ Millions of yen)

12831 HT#T LI=&FE (Fiscal years ended December 31) 2007 2008 2009 2010
| BEESICEDFryya 70— Cash flows from operating activities
TS Z AR W HAE R 25 Income before income taxes and minority interests 1,936 1,619 1,189 898 1,983
EAERE Depreciation and amortization 2,095 2,014 2,178 3,500 3,276
PoEiE=ES Impairment loss 436 511 138 35 —
DA DEHNEE Amortization of goodwill 77 75 69 56 62
BDODNADERE Amortization of negative goodwill — (120) (163) (164) (163)
BEE 5 U 01BNE (RA%R) Increase (decrease) in provision for retirement benefits 83 10 (17) 26 2
RERBEHI AL OMIE (R 101095 (decrease) in provision for directors a7 ©) 2 (4 -
EF5 | MEDEINE (B%E) Increase (decrease) in allowance for doubtful accounts (23) 1 (10) (47) 3
‘REEBS3 | MBI (RLEE) Increase (decrease) in provision for directors’ bonuses 61 — (15) 1 (11)
TRHBERUOZERYE Interest and dividend income (36) (52) (40) (24) (24)
FINFIE Interest expenses 178 218 239 271 357
B ERMIEAFEIER Loss (gain) on sales of investment securities ) (897) (14) — —
®E B ML FETAE Loss on revaluation of investment securities 137 81 — - -
KRB H Gain on allotment of stock — — — — 28)
EIE & ETTAE Gain on sales of noncurrent assets (774) 1) ) (79) 0
EEEERTTAIE Loss on sales and retirement of noncurrent assets 419 188 176 22 32
JIL 7 =EtEHmiE Loss on valuation of golf club memberships 2 — 10 7 19
TR ENEELD B Loss on disposal of inventories 191 53 2 239 —
EHCRREBER R E Blemished rice subsidies - - - (110) (50)
REEERES Proceeds from compensation for damages — (45) — - —
EEmEEERELE Proceeds from government subsidies - - - - (46)
B Legal settlement — — — — 35
BEENER Voluntary recall expense — — — - 34
BB R EIER Loss (gain) from prior period adjustment - - (73) (19) (30)
SLERESE Special retirement allowances — — — 91 7
so LEEDH AR (JE0E8) Decrease (increase) in notes and accounts receivable-trade 1,591 (1,836) (1,215) (322) 485
e BRHEEDOHIE (FEINEE) Decrease (increase) in inventories (198) (866) (252) 283 1,128
HEAEBHOIBINEE (RAER) Increase (decrease) in notes and accounts payable-trade  (589) 779 561 (756) (301)
KRISERDIBINEE (FER) Increase (decrease) in accrued liquor tax (156) 864 798 659 (121)
ZOMDFREEEDHAEE (8hNEE) Decrease (increase) in other current assets (299) (242) (60) 7) 313
ZDMOFREIREDEINGE (B 48)  Increase (decrease) in other current liabilities 100 343 (305) 119 (251)
FOMOETEEEOEME (RA4EE)  Increase (decrease) in other noncurrent liabilities (185) (203) 86 (188) (48)
Z Dt Other, net (217) 633 155 81 22
INEE Subtotal 4,868 3,125 3,440 4,557 6,688
AERUEYEEDZEEE Interest and dividends received 34 52 42 o5 24
FIE D INEE Interest expenses paid (180) (209) (234) (226) (875)
EEREESOZIE Compensation for damages received — 45 — — 17
ERCKEHREER RS DR Blemished rice subsidies received — — — 110 50
SRS DI Payment on legal settlement - - - - (35)
EANBE DTN Income taxes paid (1,159) (749) (522) (639) (950)
HEEHICLDF Py a - 7O— Netcash provided by operating activities 3,562 2,264 2,725 3,827 5,418
Il #EFEICLZFvryya 70— Cash flows from investing activities
EHELDBAICLZETH Payments into time deposits 4 (14) (14) (14) 4)
TEHFESDIRIC K BUXA Proceeds from withdrawal of time deposits 4 199 14 14 14
REFESOEAICL DX Increase in long-term deposits (500) - - — -
BEEEDIEICL DX Purchase of noncurrent assets (2,510) (2,993) (4,478) (8,847)  (922)
BEEEEDRSHICLBINA (ZXH)  Gain (loss) on disposal or sales of noncurrent assets 522 162 6) 217 @)
EEMBEIC L BIA Government subsidies - — 1,413 899 13
W5 BRGNS DFBIEICLBUXA  Proceeds from local government subsidies - - - — 208
BREBMIEEORBICL DR E Purchase of investment securities (5) (346) (90) @) @)
‘REBMEEDOFTEHIC K BIXA Proceeds from sales of investment securities 0 996 61 0 6
SR DOBIEEICLZXE Purchase of investments in subsidiaries — ) (15) (14) @)
BEBAOTEELS TARBRIEL L33 }Tr?\/srgggésof?ég;;g;%l:trgﬁ shares in line with inclusion _ (59) _ _ _
EffeaLIIC & ZUNA Collection of loans receivable 5 2 2 2 1
Z At Other, net 91) (210) (88) 44 (59)
’EFEMICEBFr Y2 - 7A— Net cash used in investing activities (2,579) (2,268) (3,200) (7,702)  (756)
ll BAEHIC LB Fryya - 70— Cash flows from financing activities
THAIE A DM (RAEE) Net increase (decrease) in short-term loans payable (2,700) 965 2,180  (3,800) (3,400)
REBAIC L BINA Proceeds from long-term loans payable 3,200 100 — 12,000 =
RIBEAZORFICK DX Repayment of long-term loans payable (2,120) (1,175) (529) (130) (980)
DR E DB L 2 Pr%yhrpsegssgrrgesdemptlon of bonds with subscription _ _ _ (3,984) _
T7AFV A ) —REBDIRFIC LD Payments for finance lease obligations — - - (41) (65)
[ EAREE/N-] Cash dividends paid (457)  (458)  (4B6)  (458)  (457)
DEREAN DI HE DI Cash dividends paid to minority shareholders (14) (15) (14) (14) (14)
Z Dt Other, net (5) (5) 3) (1) @)

HEEEICELBF vy a - ZA— Net cash provided by (used in) financing activities  (2,098) (588) 1,176 3,570  (4,909)
IV RERVRERFEYOIEME (R E) Netincrease (decrease) in cash and cash equivalents  (1,115) (592) 700 (303) (247)
V RERUEERFYOIHEES Cash and cash equivalents at beginning of period 3,417 2,301 1,709 2,410 2,106
VI BERUBEEREYVOIHRES Cash and cash equivalent at end of period 2,301 1,709 2,410 2,106 1,859
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BHOREHIE DT Taxable Alcohol Volume

B EESRUEASDEET/ Total of Domestic and Imported Beverages (KL /Kiloliters)
2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010
B Sake 1,015,503 966,758 907,950 856,376 762,931 737,676 709,757 676,156 658,835 633,903 592,867
aEEBR Sake compounds 60,851 63,492 66,024 65,579 63,487 64,141 61,059 55,394 51,060 48,427 44,910
Continuous

EiR&®E  distilation
L&S5Ew>S Japanese spirts

(shochu) 413,442 464,953 484,641 501,473 520,548 510,341 497,098 473,159 474,830 480,193 467,169
‘ Simple system
BREE distillation
L&S5BrwS Japanese spirits
(shochu) 368,121 361,613 386,840 449,350 526,566 536,856 550,954 559,794 549,568 535366 510,076
DA Mirin 153,207 113,652 106,045 107,879 107,737 110,312 112,159 114,382 111,784 109,378 106,708
E—IL Beer 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 2,947,945
BEH Fruit wine 261,286 262,257 270,459 250,999 246,687 252,460 240,733 234516 241,377 251,719 266,904
HIERREE  Sweet fruit wine 15,544 13,547 11,217 8,331 7,371 7,223 11,482 11,417 7,616 6,731 6,782
74 XAF—  Whisky 126,791 116,269 105,504 97,778 87,486 84,533 80,686 75,295 74,099 81,735 95,944
727 — Brandy 21,163 18,539 15,237 13,332 11,791 10,700 9,682 8,789 8,128 7,010 6,866
HH Sparkling liquor - - — (2,592,739) (2,376,698) (1,782,154) 1,586,908 1,550,140 1,431,789 1,208,212 994,141
Z DD Other brewed
(B3] liquors — - - — - — 1,097,099 888551 797,348 762,987 737,516
2P vy Alcohol and spirits
7 for material 30,777 31,044 27,004 44,599 79,081 78,289 102,453 118,178 199,818 252,970 294,849
¥ a1—J)L Liqueurs 400,280 473,014 572,083 606,169 709,117 778244 781,094 1,024,442 1,250,739 1,614,946 1,896,059
Powder liquor and
Mm% miscellaneous
liquor 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 2,374

Total 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 9,050,806

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 liquor” category.
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X NDIKR ~ Stock Information

(20104 12 B 31 HIRTE/ As of December 31, 2010)

% Common stock

TR RER IR Total number of shares authorized 200,000,000 #k (shares)
FITEERR DI Total number of shares outstanding
h
(B2 229918 % kR<) (Excluding 229,918 shares of treasury stock) 65,356,278 # (shares)
HEH Number of shareholders 10,173 %
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 FHHRHEE (%)

Number of Percentage of

Shareholder shares shares held
B—EaRREASHt The Dai-ichi Mutual Life Insurance Co. 4,711 7.18
TOARRIN Iv)Ry Z7VR UEFYR Prospect Japan Fund Ltd. 4,013 6.11
R ESHAHTFRIT Mizuho Bank, Ltd. 2,443 3.72
SRSt Nanyu Trading Company Ltd. 1,884 2.87
AL/ VIR=IT 1 VT A EE KSR Oenon Holdings Employee Shareholder Association 1,837 2.80
HASHIFRIT Hokuyo Bank, Ltd. 1,750 2.66
HAYR Y-S X MERERITHRASH (EFE0O) The Master Trust Bank of Japan, Ltd. (Trust A/C) 1,344 2.04
T4 I =TS KA R Citigroup Global Markets Japan Inc. 1,251 1.90
HANSZAT - Y—EXEFRTHRASH (BFEO) Japan Trustee Service Bank, Ltd. (Trust A/C) 1,155 1.76
EMfRREE The Norinchukin Bank 1,054 1.60
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TIW—=7L£DIKR ~Oenon Group at a Glance

£%t4 Company Name FELREEAST 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
TR TR Rt B - RROUERS
AKITAKENHAKKO KOGYO CO., LTD. Production and distribution of alcoholic beverages and foods
DB BEHA L AR D BEIRSS
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 JI)L—7%vy T—% Group Network

FtOEmERR S <IMETIH> BREESRRSE<BINTIEH> .
KITANOHOMARE SHUZO CO., LTD. (Otaru Factory) GODO SHUSEI CO., LTD. (Asahikawa Factory)

AL/ VIR=IVT 1 T AAEH
<ENRTH>
OENON Holdings, Inc.

?'ﬁig*éﬁaﬁ%ﬁ A (Tomakomai Factory)
SAELS BRERSLS> L— AREEHR S < BT >

GODO SHUSEI CO., LTD.
" ’ ) GODO SHUSEI CO., LTD.
(Hachinohe Factory, Enzymes and Pharmaceuticals Factory) (Tomakomai Factory)

WHERETEGXSH <HBRITH>
AKITAKENHAKKO KOGYO CO., LTD.
(Yuzawa Factory)

BoERSHEARML RIS > .

KOSHINOHANA SHUZO CO., LTD. L

(Niigata Factory) ARTHEHRRI <FRTAFU—>
GODO SHUSEI CO., LTD. (Ushiku Winery)

ARBEBE AT o 8% AL/ VIR—=ILT o V7 AR <R >

<HERIH> P a N OENON Holdings, Inc. (Headquarters)

GODO SHUSEI CO., LTD.
(Tokyo Factory) G

AT/ VIR=IT « v T AR S <SEEERUTER >
OENON Holdings, Inc. (Alcohol Research & Institute)

14

ERREEKAST AREEFRRSE<EKIS>
<EETiH> GODO SHUSEI CO., LTD. (Shimizu Factory)
FUKUTOKUCHO CO., LTD.
(Nirasaki Factory)

EAREEHRAR T <BTH>

RERERRIAT FUKUMUSUME SAKE BREWERY CO., LTD. (Nada Factory)
<FEEIH>
FUKUTOKUCHO CO., LTD.
(Satsuma Factory)

BERREBEFRARUE<AEKRIE>

ARELEENS FUKUTOKUCHO CO., LTD. (Kurume Factory)
Major sales offices
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