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@ Thoughts, aspirations, and priority measures underpinning the ; HHRMRCRIITREREL RIEZRIET 5758 T .

o Company’s medium-term business plan to take effect from 2013. ® Inan effort to ensure its continuous development against the backdrop
® ofachanging operating environment, Kewpie has launched a medium-
e term business plan that carries the Company through to 2015. Guided
® by the plan, Kewpie will implement measures aimed at promoting
e ongoing growth in Japan in conjunction with significant growth
@ overseas while bolstering long-term investment activities.
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o Kewpie has reorganized its mainstay activities into five food-based e Kewpie recorded an increase in net sales during the fiscal year

® business segments from the original four business segments. Moving ® ended November 30, 2012 due largely to successful endeavors in the

o forward, the Company will cultivate new demand in the Condiments e home and ready-made foods markets. From a profit perspective, the

® Products Business, capture an increased share of growing ready-made ® Company enjoyed an upswing in earnings owing mainly to growth in

o food demand in the Delicatessen Products Business, and pursue a e salad condiments and high-value-added ready-made food products.

@ Variety of measures that help secure continuous balanced growth.
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REEI BREOEXRSH Kewpie's Management Philosophy and Policy
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Management Philosophy We contribute to a healthy dietary life with good taste, kindness, and uniqueness.
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ST We aim to be the most trusted and familiar group to all customers.

Food, for ages 0-100
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The slogan “Food, for ages 0-100" represents the stance of Kewpie “to sincerely provide unique, choice products and services distinctive of Kewpie
to a variety of food scenes throughout the lives of our customers.” The Kewpie Group's mission places utmost importance in providing safety and
building reliability at the foundation of everything we do to contribute to a tasty and healthy dietary system as a corporate group specializing in
“food,” an essential part of everyone’s livelihood. At Kewpie, we have consistently devoted ourselves to the philosophy of “Quality First” espoused
by our founder Toichiro Nakashima ever since our founding in 1919, while relentlessly pursuing the desires our customers have for “food.”
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Making the most of our unique capabilities and an ability to create new products,
markets, and demand to embark on a fresh stage of growth
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Minesaburo Miyake
Representative Director, President
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Minesaburo Miyake, Representative Director and President of Kewpie Corporation,
provides details of the Company’s medium-term business plan launched in fiscal 2013.
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® Meeting the needs of a changing domestic market and an Asia region that continues to experience full-fledged growth
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The global economy remained shrouded in a cloud of uncertainty due to such factors as the prolonged financial instability across Europe and a
slowdown in the rate of economic growth in China. In Japan, the deep-seated conservative approach toward spending and persistent low-end
consumption continued to place downward pressure on the domestic market. In the food industry, the prices of grain, dairy, and related products
are rising steadily on the back of raw material costs, which continue to hover at high levels worldwide.

Taking a look at the environment in which Kewpie Corporation operates, households in Japan are increasingly adopting more simplified
cooking methods. At the same time, purchasing patterns are steadily evolving with an upswing in the purchase of food items through such
channels as online supermarkets. This reflects, among other things, Japan’s elderly population. Turning to markets outside of Japan, dietary
lifestyles and systems are becoming increasingly westernized in developing countries throughout Asia. This can be attributed to ongoing economic
development in line with population growth and improvements in disposable income, which are in turn driving global proliferation of convenience,
fast food, and related chain stores. In order to address these changing circumstances and to ensure sustainable growth, the Company is channeling
its energies toward meeting each “challenge” guided by a new three-year medium-term business plan that began in December 2012.

® BEZEF—T—RIC2013-2015 FPHREFHBEZRAT—MLET,

Channeling our energies toward meeting each “challenge,” we will launch our medium-term business plan that covers the three-year period from 2013 to 2015.
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@ Positioning the medium-term business plan as a springboard for further growth
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Kewpie has positioned its new medium-term business plan, which carries the Company through to fiscal 2015, as a springboard that
ensures sustainable growth well beyond the final year of the plan. Under the plan, we have identified a consolidated net sales target of
¥560 billion in the fiscal year ending November 30, 2015. This represents a ¥55 billion increase over the figure for net sales recorded in the
fiscal year ended November 30, 2012. From a profit perspective, operating income for the same period is projected at ¥26.5 billion, up ¥3.1
billion compared with the level reported in fiscal 2012. Driven by these quantitative targets, we will focus on areas that exhibit substantial
growth. Our plans are to aggressively engage in activities that will secure our ongoing development while accelerating investments aimed
at bolstering our infrastructure over the ensuing three years.

To date, the Company has strengthened its Group-wide proposal-based sales and marketing capabilities while focusing on the
reduction of costs in an effort to bolster its earnings structure. At the same time, we have cultivated new demand in Japan by delivering
fresh and appealing products. We have also reorganized our food business activities into five segments and put in place systems that
enable the Company to expand its operations with an increased sense of urgency and pace. Building on this operating base, Kewpie will
carry out a wide variety of measures as it seeks to ensure the Group's sustainable development in Japan while promoting significant growth
overseas, the cornerstones of its medium-term business plan.

0 BENRBEERERMOLES . BERPAVISEBAOREEIMELET,

We will aggressively engage in activities that will secure our ongoing development while accelerating investments aimed at
bolstering our infrastructure.
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e Ensuring the Group's sustainable development in Japan while promoting significant growth overseas
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In working to ensure the Group's sustainable development in Japan, we will address three priority issues. First, we are committed to reinforcing
activities in core areas, which include efforts to create and cultivate greater demand for mayonnaise. Second, we will focus on expanding marketing
channels with an eye toward such unexplored and promising areas as chilled food corners in mass-merchandise and convenience stores, online
sales as well as the medical field. Third, we will introduce innovative technologies as a part of efforts to develop high value-added products that
match growing consumer awareness and interest in health and convenience.

Turning to activities outside Japan, we have continued to expand our global operations. After cementing the Company's position in China
and Thailand, we have boosted sales throughout Asia by expanding in Malaysia and Vietnam. In addition to further developing its business across
inland areas of China, Kewpie has plans to expand its business to Indonesia in autumn 2014. From a product perspective, we are determined to
forge a stronger position within the mayonnaise and dressing market. At the same time, we will establish a presence in other fields including egg
products. We will endeavor to secure a niche within new fields by utilizing our abilities to make high-quality products and unique proposals, which
we have nurtured in Japan. Kewpie will also take up the challenge of entering new fields by developing products that fully satisfy consumers in
each area. In this manner, the Company will promote significant growth overseas focusing on China and Southeast Asia, which collectively boasts
a population of around two billion.

® ERN.BSOEH COBRREDEULET,

We are committed to ensuring balanced growth both in Japan and overseas.
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Toward long-term growth and development on the back of unique and creative capabilities
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In order to ensure balanced growth both in Japan and overseas, Kewpie has positioned efforts to fully harness its unique and creative capabilities
at the heart of its management strategy over the next three years. With this as its wellspring, the Company will work to overcome pending issues in
each of its businesses while creating fresh appeal.

Serving as a symbol of this commitment to creating unique technologies, products, information, and marketing channels, we plan to complete
construction of Sengawa Kewport (hereafter referred to as Kewport), a new facility located on the site of our Sengawa Factory in autumn 2013.
Kewport is earmarked to help make the most of Group-wide synergies, and create added value through the integration of sales and marketing with
research and development. Moving forward, this new facility will provide the platform for securing long-term Group growth and development.

This fresh appeal is not an extension or by-product of efforts as well as ideas aimed at addressing pending issues. It represents our vision of
the future. Built on the courage to consistently take up new challenges without the fear of failure, Kewpie's unique capabilities are the culmination
of fresh ideas that go well beyond established boundaries and the fulfillment of its potential.

Looking ahead, we will not only do our best to provide customers with attractive products, but also contribute to a healthy dietary life while
becoming the most trusted corporate group distinguished by its widespread popularity.

© XlT. B ERRBRETIZ-ISZAE. HROBEHZEBITHUNWRBEUREZRRULE T,

We will fully harness our unique and creative capabilities across every facet of our business activities encompassing technologies, products,
information, and sales channels. Promoting fresh ideas that go well beyond established boundaries, we will make every effort to fulfill our potential.
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Medium-term Business Plan
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® Overview of the Medium-term Business Plan (2013-2015)
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Ensure continued growth in Japan together with significant growth overseas

DIV—TREFHEE  Management Policies
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Laying a foundation for the future

ERTO 1= DEOREERE o
A4 INR—>3> Making the most of our unique capabilities and an ability 7

Innovation in Japan

to create new products, markets, and demand

Developing overseas
business in earnest
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Strengthening our management base
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® Pending Issues and Strategic Focus with respect to Future Growth
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Continued growth in Japan
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Increase competitiveness and expand market share

. B /M B 3R / Strategic Focus
1. VIR ZOBBHBLEC LS EREEOEH

Further cultivate core fields including the creation of additional
mayonnaise demand

2. RV MRFER EDFTIE IR AR BN DREE

Develop new sales channels including efforts to successfully
address online sales

3. #riedii DIERS SATHIMEfE DAY

Acquire new technologies and create added value

B T OREBHSER
Significant growth overseas
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Harness quality assurance and proposal capabilities developed in Japan

. B /M B 3R / Strategic Focus
1. 7IPOYIR—ATHIBEILK

Expand the mayonnaise market in Asia

2. 7IFPTO.BREIVF7ZOREDEHRIY P DA

Further cultivate existing areas in Asia while developing
new areas

3.0 —TEREFRALUCERMBROIEKX

Expand product domains that employ Group resources including
know-how cultivated in Japan
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Strengthen Business Structures and Generate Profits by Undertaking Investments

Build distribution networks Strengthen ICT functions

[ BEEEBER Investments for Growth
SEDOHEL SENRORERE DIW—T AT+« ADFH R RFEIRDEL
Increase production Ensure the optimal location Newly establish a .
ef‘ficienc;('l I L:>f productilon bases I (‘gvrc{up of‘ﬁée Comsalickizz {0 lpames
2013 - 2015#
1,000@3 WEDBNEE
MRRY ND— I DIBE ICT #gemi1t = 100billion FTRERADHIS BRI M&A

Take up the challenge of
pursuing strategic M&As

Address new developments
including increased production and
overseas business requirements




PR E e
Medium-term Business Plan
f
. " 1 - ,ﬂ!
T BRI d 7 @
! b =
J .

® Strategies by Segment

. EE | u**ﬂ%%/Condiments Products Business

BRASNTOIN—TEES|ITD Drive the Group forward both in Japan and overseas
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® TUPHIECISUREMT. 7I7ONIR—AMHBEILA address the individual attributes of each area

A I JEE / Egg Products Business

BiliDEL EFBEENADHE TEERESHD Lli:tlllausines? p(;zsenge by advancing technologies and taking up the
® SIMERROMFESBHT. J— RS — C AT R chaenge of addressing hew areas

o Cultivate the food service market by developing and expanding the use of high-

® SELEEMDIERICKLDEEIX FDER value-added products

® Reduce business costs by pursuing optimal production

0 H54. M FZE % / Delicatessen Products Business

TUPREDETCHREEXAIET DS Create ready-made food demand by promoting area management
Jp= = =19 N = ~ P — T~ ¢ Expand the three fields of salads and prepared foods, cut vegetables, and cooked
i ;ﬁv{g\ijg g%%gé;&?{f BR DY MR OVE_T 2R rice by drawing on the Company’s technological and development capabilities

¢ Take up the challenge of entering new fields including online and delivery sales
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. DﬂIﬁuDu$¥/ Processed Foods Business

INGFEEEZEBEURFLERRT D Rebuild the earnings platform and secure a return to profits
® LFEAFIDRELYHT O — DS (C K DUNKER DBIER *Rebuild the earnings platform and secure a return to profits

o Strengthen  the ability to develop products and cultivate sales channels by

® &5 1 —DEREEP T, BoubIF CIRISHHZERI adopting a selection and concentration approach toward each category

. IJ7AIT= D)b%%/ Fine Chemical Products Business

BERSAIN—EULTHREILHZESHD Raise the ability to generate profits as a growth driver

@ /- iEERIE T & 7 L0 VRO I EE S RRSEE . Enhan;e the adfded value of hyaluronic acid by creating new functions and
EiEA expand areas of use - '
® EBESTHADTEME A L « 3/ 12 B 12t ¢ Expand potential in the medical field and provide new value
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. %ﬁﬁ :JZU_‘[A%%/DIStrIbution System Business

RIEDERICEDFESNHESHD Raise competitiveness by pursuing greater efficiency
© EANEHIDBIEEIC L IHEDEEROREIL * Optimize transportation and delivery operations by rebuilding the business structure

* Improve distribution services through such efforts as improving distribution networks
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Aimed at Growth and Promoting Increased Management Efficiency
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som —
2012411 FM(EE 2015411585 (E t5158, HERTOER
Fiscal ded Fiscal di i
(+f&M /¥ billion) NoveanSbC:r é(e),arZSWnZ ?Actual) Nov;ncgegi?)r, 281 ‘Sn(%lan) Change SE::Z?;;:::;ES;
bl Net sales 505.0 560.0 +55.0
HEHNR Operating income 23.4 26.5 +3.1 - 4
REFE Ordinary income 24.5 26.9 +2.4 (" )
U HA S Net income 12.3 141 +1.8 a
FTRRIE A\ DBk
REERBEFZEZE(ROA) Return (Ordinary income) on assets 8.4% 8.4% — Take Up the Cha||enge of
B EAREHEHZE(ROE)  Return on equity 7.4% 8.0% +0.6%p Pursuing New Categories
EBITDA* 37.5 44.6 +7.1 L )

*EBITDA = E%F# + Riffi{f&#1& EBITDA = Operating income + Depreciation
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Business Overview
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Review of Operations

20121188

For the fiscal year ended November 30, 2012

SRR Dl TEGREEZE Condiments and Processed Foods Business
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¢ Steady growth in dressing sales in Japan and expansion
throughout East Asia

e Earnings growth as the positive impact of higher revenues more
than offset increases in raw material costs and marketing expenses

S j‘%%/Egg Products Business
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® Robust results in ready-made food products despite a decline
in revenues owing mainly to increased stability in chicken egg
market prices, which experienced sharp growth throughout the
previous year

® Growth in sales of high-value-added ready-made food products
together with increased earnings owing mainly to increased
stability in chicken egg market prices

35 9"?@§$%/Salad and Prepared Foods Business
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e Substantial growth in packaged salads on the back of measures
aimed at expanding demand; increase in rice dishes and
prepared foods

e In addition to the positive effects of past efforts to strengthen
the Company’s operating base, contributions from increased
revenues

FEFRMEBESESE / Health Function Products Business
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¢ Growth in foods for the elderly despite a downturn in revenues
attributable to weak hyaluronic acid product sales

¢ Continued improvements in costs despite a drop in hyaluronic
acid product earnings

ﬁmiﬁ&z;b%%/msmbuﬁon System Business
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¢ Decrease in existing transactions following the review of business
partner distribution systems and other factors

e Increase in earnings owing mainly to successful efforts to streamline
storage and transportation functions on the back of such factors
as cutbacks in fixed expenses following the elimination and
consolidation of transportation bases

¥ BETIAY BTG LEOEHHBEEINSENET .

—_— . AR EEE / Condiments Products Business
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Business segments have been reclassified from the fiscal year ending November 30, 2013.
(+{8F3 /¥ billion)
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. H54. MASZEEEE / Delicatessen Products Business
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S . NMIEREEE / Processed Foods Business
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Percentage of net sales Net sales Operating income/loss

% . TJ7AIT= b)b%%/ Fine Chemical Products Business
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. IR AT NEBEE / Distribution System Business
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Percentage of net sales Net sales Operating income

2012: 20124 11 BH#I(=4#) / For the fiscal year ended November 30, 2012 (Actual)
2013: 20134 11 BEI(GtE@) / For the fiscal year ending November 30, 2013 (Plan)

2015: 20154 11 BHA(PHEESTBDEMBR) / For the fiscal year ending November 30, 2015 (Performance target
of the medium-term business plan)

HBED20124 11 AH(EM).2013F 11 A GIE) 20154 11 B GHE) O LB TNTN62EM. 70EM. 608 EEARE8EM. 7 @M. 6 BAEROTNET .

* Other than the above, Common Business Operations are included in business segments.

Actual as well as planned net sales and operating income for the fiscal year ended November 30, 2012, the fiscal year ending November 30, 2013, and the fiscal year ending November 30, 2015 are 6.2 billion yen,
7.0 billion yen, and 6.0 billion yen as well as 0.8 billion yen, 0.7 billion yen, and 0.6 billion yen, respectively.
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Condiments Products Business
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A Core Business that Boasts a Wealth of
Top-share Products

Top Share
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Developing product proposals that encompass new dietary ideas as the
means to further expand market share

Kewpie Corporation boasts an established lineup of mayonnaise and dressings, which
maintain a leading share of their respective markets in Japan. The Company delivers
a wide range of products that address the needs of both household and commercial
customers. With the aim of positioning vegetables as a centerpiece of the kitchen table,
we put forward a variety of fresh dietary ideas to meet a broad spectrum of lifestyle
scenes while introducing various easy and convenient food preparation methods. In
this manner, we successfully expanded the use of condiments. Moving forward, we will
endeavor to increase the consumption of vegetables by proposing full course ideas
(salads as a principal meal) in every possible menu from staple diets through main meals
to side dishes.

Turning a keen eye to opportunities outside Japan, we will continue to focus on the
growth markets in Asia. Through a variety of measures including the active introduction
of products that capture local tastes in food, we will nourish a growing awareness and
acceptance of the Kewpie brand overseas.
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A full course of vegetables (Salads as a principal meal)

At Kewpie, where we have taken every opportunity to promote salads as a principal
meal, significant energies are being channeled toward full course vegetable
proposals in an effort to provide value-added health and kitchen table solutions
while increasing vegetable consumption. In specific terms, our proposals include
“in season,” which delivers the pleasures of freshly harvested seasonal vegetables,
“dip style,” which offers a more casual preparation style, and “shared salad,” a dish
that entails the arrangement of vegetables using innovative cutting techniques for
sharing among the family and friends. By putting forward a wealth of attractive menu
proposals, Kewpie is reinvigorating stores and successfully boosting sales.
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Trends in Dressing Production Volume in Japan
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Egg Products Business .
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A Business that Creates Value-added Products
as an Egg Expert

Exclusive
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Ensuring the stable procurement and supply of fresh eggs while
expanding the potential of bread and confectionaries

The Kewpie Group handles around 10%, or approximately 250,000 tons, of the eggs
produced domestically in Japan and is engaged in the development of a variety of
related goods. One of the key factors behind the development of the Egg Products
Business is the expansion of applications of egg whites, which are separated from egg
yolks when producing mayonnaise. Harnessing the unique characteristics of eggs, we
are placing every emphasis on the creation of new value as well as the use of liquid,
frozen, and dried eggs as mainstay ingredients in breads, confectionaries, and other
processed foods.

Kewpie procures eggs from poultry farms spread across the length and breadth
of Japan. The Company also strives to meet every possible demand by drawing on
a network of nationwide egg-breaking plants. Utilizing a variety of techniques to
maintain eggs in a half-boiled state, we are developing a wealth of boiled egg and
omelet products. Moving forward, we will work to expand the potential of egg and food
products by creating a host of unconventional technologies.
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Contracted poultry farms and a nationwide network of 26 egg-breaking plants
Kewpie maintains contracts with over 1,000 poultry farms in Japan and has
established a network of 26 nationwide egg-breaking plants. The Company draws
on the production data of its contracted poultry farms across the country and has
put in place a purchasing structure and systems in each region to ensure the stable
procurement of fresh eggs. In March 2011, Kewpie Egg Corporation commenced
operations at its Miyoshi Factory in Saitama Prefecture. The company is maximizing
efficiency under the concept of a “future-oriented factory that boasts both strength
and friendliness.” These endeavors are serving as a model for enhancing cost
competitiveness and technology improvement.
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Egg Products — From Production to Sale

BROSIEEE w2505t
Volume of Eggs Produced in Japan: Approx. 2.5 million tons
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Kitchen Table Market
General Households
Approx. 1.25 million tons

Commercial Market
Retail Beverage and
Related Stores
Approx. 0.75 million tons

Processed Foods Market
Food and Related Product
Manufacturers
Approx. 0.50 million tons

F1-t-omkE ©2575t
Volume of Eggs Produced by Kewpie: Approx. 0.25 million tons
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Egg yolks Egg whites Whole eggs
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Mayonnaise Bread/ Hams and Spreads Omelets/ Atsuyaki
Confectionaries Sausages Scrambled Tamago
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Delicatessen Products Business .‘."t y
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A Business that Creates Demand in an Expanding
Ready-made Foods Market
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Putting forward fresh menus and food ideas for every possible lifestyle
that garner the support of people of all ages

Prepared foods and packaged salads, which remove the time and effort associated with
the cooking of meals while providing just the right amount for the number of people
required, meet the growing needs of an aging society with a falling birth rate as well
as the increasing number of women in the workforce and single-person households. In
addition to delivering an unparalleled level of freshness as a matter of course, as well
as products that harness the attributes of each individual region across a nationwide
network of 24 production bases, the Delicatessen Products Business places every

emphasis on creating demand within the expanding ready-made foods market focusing BEASNESADDOICES

mainly on supermarket, convenience store, and other sales channels.
Alternative Produce Purchased during Periods of Soaring Vegetable Prices

Looking ahead, we will continue to supply salads and prepared foods for the elderly
while bolstering recognition of the “salad club,” the Kewpie packaged salad brand. In
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addition, we will endeavor to further cement our presence in the market. Moreover, BNHE
we will accelerate the pace of our operations and management by integrating the Inexpensive vegetables i 897
production, sales and marketing, distribution, and development functions at a new e
factory in the Tokyo Metropolitan area. Frozen vegetables 1287
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Packaged salad
Sl e Packaged Salad Application Experience

Packaged salads continue to win widespread support by offering the convenience
of immediate consumption without the need for pre-washing together with the

additional economic benefit of providing just the right portions. As a result, demand 0 20 40 60 80 100 (%)
is witnessing a steady upward swing. Vegetables used as ingredients are refrigerated

immediately after harvesting and maintained at appropriate temperatures 201 | 542

throughout the distribution, production, and retail display process. Every effort is

made to deliver innovative ideas including the developing of packaging materials 2012 65.2
that ensure the freshness of products.

Packaged salads are marketed on a nationwide basis under the “salad club”
brand and sold in more than 10,000 supermarkets and convenience stores. W At 5555 T 2012 EEH S TEE]

Source: Fiscal 2012 Salad White Paper issued by the Salad Club
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Processed Foods Business
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A Business that Proposes a Unique and Wide
Range of Foods for Every Possible Age Group
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Delivering a delicious taste, the highest quality, and excellent health to
every generation

Building on its traditional lineup of processed foods such as jams, pasta sauces, and
spreads, Kewpie has taken steps to reinvent itself by consolidating its healthcare products
including baby food, medical food, and nursing care food while reaching out to all age
groups. The Company is determined to deliver a delicious taste through new products,
ways of eating, and applications that both surprise and leave a lasting impression on
customers of all ages from 0 to 100. Moving forward, we will take full advantage of our
development, production, and distribution functions that can accommodate the three
freezing, chilled, and room temperature ranges and cultivate new distribution channels
encompassing, mass-merchandise stores, home delivery product manufacturers, and
convenience stores. As the number of elderly people continues to grow, we will also
concentrate on bolstering our Yasashii Kondate series of foods drawing on our universal
design food approach nurtured over many years in the healthcare business.
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Universal design food

Universal design foods focus primarily on products that are easy to consume and
encompass a wide range of items from everyday to nursing care meals. Kewpie
first launched the Yasashii Kondate series as a universal design food in 1998 and
continues to deliver a steady stream of products that ensure a delicious taste and
enjoyable eating experience to individuals who have difficulties in chewing and
swallowing their food.
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Nursing Care Food Market Scale*
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EEAPHSHE Foods for the elderly (Home use)
T fEERAhSHE Foods for the elderly (Commercial use)
W REmGE Nutraceutical foods
I KDHEE Hydration foods
Bl 357 BRACH#HENE  Porridge agents / Solidification agents
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Source: Fuji Keizai Co., Ltd. “Future Prospect of Food Market for Aged People 2011"
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Fine Chemical Products Business F
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A Business that Enhances Potential Creating
New Possibilities in the Health and Medical Fields
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Adopting a broad-based approach in the development of business in the
food, medical product, and cosmetics fields with a particular focus on
hyaluronic acid

The Kewpie Group engages in the manufacture and sale of hyaluronic acid as well
as health function and medical supply materials. We are the only company in Japan
to manufacture hyaluronic acid utilizing the two production methods of cock’s comb
extraction and microbial fermentation. Together with our proprietary molecular weight
control technology, we are working to meet wide-ranging customer needs.

Among a host of functional materials, Kewpie offers an egg yolk lecithin for use as a
natural emulsifier, egg white peptides that boast outstanding absorbency, and a medical-
use eicosapentaenoic acid (EPA) utilizing oil refining and deterioration prevention
technologies for the treatment of hyperlipidemia. Focusing on our medicinal-use EPA
activities, where sales continue to steadily expand, we intend to refine our manufacturing
capabilities while bolstering our ability to compete particularly in the area of costs in an
effort to build this business into a mainstay growth pillar. Looking ahead, Kewpie will
continue to channel its energies toward developing a broad spectrum of products in the
medicinal products, foodstuffs, and cosmetics fields.
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Molecular weight control technology

Kewpie manufactures various different types of hyaluronic acid. Products range
from a polymer hyaluronic acid, which entails the use of molecular weight control
technology, for application in medicinal products and cosmetics, to the low molecular
penetration-type hyaluronic acid Hyalo-Oligo® for use in cosmetics. While polymer
hyaluronic acid is recognized for providing a moisturizing effect to the surface of
the skin, low molecular penetration-type hyaluronic acid Hyalo-Oligo® penetrates
through to the horny layer greatly increasing the moisturizing effect.
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Principal Products
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Three Core Applications of Hyaluronic Acid
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Pharmaceutical
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Product
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Distribution System Business i |
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A Business that Leads the Industry in Every Facet
of Foodstuff Distribution Activities
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Placing the utmost priority on distribution quality while carefully
addressing increasingly diverse distribution needs SR TEERES

Since its incorporation in 1966, K.R.S. Corporation, a company listed on the First Section Switchable temperature zone

of the Tokyo Stock Exchange that specializes in foodstuff distribution, has continued to
operate storage systems in the four temperature ranges of room, fixed, refrigerated, I @

and freezing and to maintain the quality and freshness of food while leading the industry
in its field. Underpinned by its robust relationships with Group and business partner HosE R R
companies, K.R.S. engages in a comprehensive range of storage and transportation Warm Room Room
activities from the distribution of raw materials by marine vessels and tankers to the PR . .
delivery of foodstuff and related products t kets, restaurant chains, and oo o Ty

elivery of foodstuff and related products to supermarkets, restaurant chains, an Room Chilled Chilled
convenience stores. Currently, the company is entrusted to provide storage and
transportation services to approximately 1,300 clients with more than 80% of its sales FI)U R BR R
coming from outside the Kewpie Group. Looking ahead, K.R.S. will continue to promote Chilled Freezing Freezing
and expand a variety of proprietary initiatives including FCD3+1, which entails the use

. . ) ) L e . mR

of flexible vehicles. The company is committed to delivering quality distribution services Freezing
that ensure the highest levels of safety and reliability.
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Flexible vehicles “FCD3+1"

A new and innovative mode of product transportation, flexible vehicles “FCD3+1"
offer considerable flexibility. By altering the layout of each vehicle’s storage
compartment, products can be freely grouped according to their volume. At the
same time, each compartment can accommodate loads in three temperature ranges
from frozen commodities to heated products. In addition to enhancing distribution
efficiency as a matter of course, this innovation delivers such outstanding benefits
as reduced distribution load. Standing head and shoulders above its competitors
through unique services that its rivals are unable to match, Kewpie is taking up the
challenge of addressing the needs of an evolving foodstuff distribution industry.
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With a wide variety of projects in train, Kewpie continues to actively engage in the development of new products.
. FERAIEF  Condiments Products ,—u‘ N
¢ NEEOBNI IR RLY VI EMREL BRBEOT S I T, . #B(Ranch)&ERICED
° » —_ » 3 3, —F— \g—= 5 Xy S, )y
¢ BARTAROYSIXZ1—% BABRIC LY REUTROADIRREEHTNET, Bay [FITET/mIAOSYFRLYSYI)
e In addition to the development of value-added mayonnaise and dressings, Kewpie is working to influence | The name “Kewpie Butter ’\‘/ll'lk Ranch Dflessmg
®  dietary habits while positioning salads as a principal meal. The Company is putting forward proposals that is derived from the English “farm ranch.
° .t
e help incorporate salad menus that are popular in Europe and the U.S. into domestic Japanese trends. L )
. A58 Egg Products 1 )
¢ EFSFBERBOFHNEUTRIIDEZRI, ST INTREUTERIIPALLYREE [ ?ﬂﬁlacfocumwtmsﬂgt{t;@mﬁ&ﬁo
° e r ‘ 1—E—DEC EB~DERLEET
IRf ILRF O COOERID, LR S0 E REABRTEMRELTNET., & T ERe e # Z*”
: Ke\{vple provides a wide range of egg preducts including Ilqmd.and dried eggs for use as ingredients in a R Ez‘ggse;ti?cgk s{iacrllyleggroyr(’:r:igjge:hl?ryviﬁz
o variety of foods, atsuyaki tamago, a traditional Japanese egg dish, and omelets as a part of the Company’s > x soft-boiled egg white
® lineup of processed egg products. We also develop a variety of distinctive household products including a T '
o cholesterol-free atsuyaki tamago and soft-boiled shell eggs. \ J

Uﬁ’;-f@\iﬁﬁ Delicatessen Products
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° “Salad Club” edible packaged

o Kewpie is working diligently to extend the consumption period of its products in the salads and prepared salads that do not require

: foods field as a part of efforts to minimize waste and food loss at stores while delivering healthy and enjoyable pre-washing.

o dietary lives to customers who are unable to shop on a daily basis. L )
. MIEB&GEZDEF Processed Foods N\

BREEEDTCREERTTHEORRITIING FBTERE]

Marugoto Kajitsu jams made from the freshest of fruits and

FEMORKPED . BREFENUEINIHEIMT.
SHFRSFBNMIRBZRHULTNET, fruit juices, without the use of sugar, marketed under the

Kewpie offers a variety of processed foods using techniques that Aohata brand.
make the most of the taste, flavor, and texture of each ingredient. y,

. IJ7PA > =1IV5EF  Fine Chemical Products -
g s = ~ S, N, AT S (U7
DR ERREIRMEUCEBEC POV BERM BELIFOEAMEALLTEATS | RolnERES 7
° . N _ l
o T EPA( IURIAS I VEIFIV) ZREMERSBRREEE UCERILT SHREITOTNET, rerounral
.
e Kewpie provides high-function hyaluronic acids for use as ingredients in cosmetics and pharmaceuticals. The Company is Hyalorepair® uses a barrier function to help skin
o engaged in research and the commercial development of technologies that employ egg yolk lecithin as a natural emulsifier retain its moisture and prevent dehydration.
e and eicosapentaenoic acid (EPA) as a treatment for hyperlipidemia. L )
e a\

iﬁ%}ﬁl’;ﬁ Overseas Business Development

_ . o PERMAEEICESD
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L]
M BEHFEZITOCNFET, Kewpie mayonnaise
®  Kewpie is developing a wide range of delicious products that meet the needs of individual countries throughout Asia, a region produced locally in China.
+  thatis experiencing increasingly higher interest in foods together with marked growth and development. L )
TZE-ZILDOHRRE Promoting Safety and Reliability
OrL—BEUFAIRFLA QOJ—RrRIvIy=FPUIY O EBRITAZIEIYARATA
THOBEEIRFTAFA) ZER—R(C. FERPNSEEFTE. TENDEENCNIETD BHREUCEEEEIRATLAZERRG
2001 F9ANSAFNIRGA—HN— RiEHEE BHTHERELTVE T BRm@T CEAL. HEITIRHRECEEMER
OPTBEVNSERE N —FEUFT v DEMNEEREDFOTSONELTERRIL ERSF THBTEDIIVRATLATT. 9T
SATLIEBHELUTVNET, TNTUNET, FIVILCEOTEREZROREZEINRE T,
Traceability System Food Engineering Medical Treatment Support System
Kewpie has continued to pioneer the processed Kewpie's production equipment and facilities that Developed in-house, Kewpie is applying its
foodmanufacturingsectorwiththedevelopment underpin the Company's ability to process ingredients production control system to the medical frontline.
of a factory automation-based food traceability through to products in a safe and economic manner are Interactive in nature, this system allows both
system since September 2001. also manufactured in-house. At the same time, Kewpie nurses and patients to confirm the administration
is taking steps to commercialize its proprietary food of intravenous drips and other medications while
engineering know-how for use in food and pharmaceutical minimizing the incidence of error.

production bases.
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Consolidated Balance Sheets

2011 2012
Assets EEDSD
Current assets: MENEE:
Cash and deposits BeERUES 19,553 33,394
Notes and accounts receivable - trade SHFRERUTEE S 64,875 66,684
Securities Bz 5,000 10,000
Purchased goods and products Bk UEGR 10,936 11,553
Work in process 115 650 1,163
Raw materials and supplies BRI RO 5,291 5,190
Deferred tax assets RER B EE 2,249 2,266
Other z ot 2,813 2,918
Allowances for doubtful accounts EEEEERS (260) (152)
Total current assets TENEESET 111,110 133,018
Fixed assets: BEEEE:
Tangible fixed assets BREEEE
Buildings and structures YR UEERY) 126,175 130,277
Accumulated depreciation AT E A SRETER (79,048) (81,977)
Net book value BYIROWBERY) (W%8) 47,127 48,300
Machinery, equipment, and vehicles HigaEE R ERE 125,481 129,574
Accumulated depreciation T{E A SRETEE (103,196) (106,641)
Net book value HmEBROERE ([%8) 22,284 22,933
Land Tt 40,759 42,129
Lease assets —2&E 3,418 5,116
Accumulated depreciation T{E A SRETEE (928) (1,659)
Net book value U—XEE (§1%8) 2,490 3,457
Construction in progress EERIRENE 2,146 5,864
Other Z At 8,599 9.766
Accumulated depreciation T{E A SRETEE (7,335) (7,874)
Net book value Zofth (f6%8) 1,263 1,892
Total tangible fixed assets BREEEEESET 116,072 124,577
Intangible fixed assets BECEEEE
Computer software VINDIT7 1,805 1,871
Other Z DAt 496 533
Total intangible fixed assets BB EEESET 2,301 2,405
Investments and other assets KwEZOMOERE
Investment securities “EBMhEEsS 19,796 20,051
Long-term loans receivable RPGHE 743 629
Prepaid pension costs AR ER 16,745 15,951
Deferred tax assets e EE 805 1,320
Other Z At 8,958 9,141
Allowances for doubtful accounts EHEIERS (742) (580)
Total investments and other assets wmEZTOMOEESST 46,306 46,514
Total fixed assets BE&ESET 164,680 173,496
Total assets BESE 275,790 306,515
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2011%.2012F 11 B30B([C# T URLBEFEE  As of the fiscal years ended November 30, 2011 and 2012
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2011 2012
Liabilities BEDH
Current liabilities: neaE:
Notes and accounts payable - trade ZINFHERUERE 39,259 41,715
Short-term loans payable SLE PN 7,237 8,197
Accounts payable-other ES/N 13,401 15,299
Accrued expenses RILNEA 8,865 8,917
Accrued income taxes KRINEATE 3,192 6,692
Deferred tax liabilities RIEREEE 14 12
Reserves for sales rebates T LERSIHE 943 995
Reserves for bonuses B5518%® 1,060 1,005
Reserves for directors’ and corporate auditors’ bonuses ®EES55 4% 123 129
Reserves for losses on disaster KEIEKREIHE 54 —
Asset retirement obligations EEREERS 12 —
Other T DA 1,755 2,917
Total current liabilities mBBaESET 76,019 85,882
Non-current liabilities: BE&E:
Bonds & 500 10,000
Long-term loans payable REEASE 663 799
Deferred tax liabilities IR aE 6,801 6,338
Reserve for retirement benefits BESIEI 58S 2,421 2,595
Asset retirement obligations EEREERS 315 342
Other Z DA 3,775 4,630
Total non-current liabilities EE&ESst 14,477 24,705
Total liabilities aE&Et 90,497 110,587
Net assets EEDSR
Shareholders’ equity: HREEKR:
Paid-in capital BARE 24,104 24,104
Capital surplus BAXRFIRE 29,434 29,434
Earned surplus FEFRE 113,622 123,143
Treasury stock Bk (3,386) (3,389)
Total shareholders’ equity HEBEXREET 163,774 173,292
Accumulated other comprehensive income: OO BIEFIHRETE ¢
Unrealized holding gains on securities ZOfthE IS STl =58 1,210 2,646
Unrealized holding gains (losses) on hedges RIEN Y TIER 2 7
Foreign currency translation adjustment ABNERAEYHE (4,973) (5,009)
Total accumulated other comprehensive income ZOfDBIFFRRETEESET (3,766) (2,355)
Minority interests: DERERSD - 25,284 24,991
Total net assets MBESE 185,293 195,928
Total liabilities and net assets aEMEESST 275,790 306,515
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Consolidated Statements of Income and Consolidated Statements of Comprehensive Income

EHEERETEE / Consolidated Statements of Income

Net sales

Cost of sales
Gross profit

Selling, general and administrative expenses
Operating income

Non-operating income
Interest income
Dividends receivable
Equity in earnings of affiliates
Reversal of allowance for doubtful accounts
Dividends income of insurance
Other

Non-operating expenses
Interest expenses
Bond issuance cost
Other

Ordinary income

Extraordinary gains
Gains on sales of fixed assets
Insurance income
Compensation income
Gains on negative goodwill
Reversal of allowance for doubtful accounts
Gains on extinguishment of tie-in shares
Other

Extraordinary losses

Losses on disposal of fixed assets

Losses on valuation of investments in capital of subsidiaries and affiliates

Losses on impairment of fixed assets
Loss on disaster
Other

Income before income taxes and minority interests

Total income taxes

Income taxes

Income taxes-deferred
Income before minority interests
Minority interests

Net income

o

£

ot
o

bl i
7o LRI

IRFEERV—HERE
I=E ik

I=E AN E
SEFR
SHBCHE
BDELCKLDIREFT
BRIEIEERAHE
RIRBECH &
Z 0Dt

EXNER
INFIR
HHERITE
Z DAt

EEFE

IR
BE&ETAE
REVRIRE
SEBEE
BOONAFER
BREISERAHE
REEKRHERER
Z 0t

HERIIRR
BEE&ERAIE
Bt ERHEE
RIRIRK
KEICKBDIEK
Z DAt
BESREI LR

EABE
EAT. ERBRRUEER
EAE R
DR EIAR AL
DERREF
ELiETE

EiEDIEFIRETEE / Consolidated Statements of Comprehensive Income

Income before minority interests

Other comprehensive income
Unrealized holding gains on securities
Unrealized holding gains (losses) on hedges

Foreign currency translation adjustment

Share of other comprehensive income of associates accounted for using equity method

Comprehensive income

Total comprehensive income attributable to:

Shareholders of Kewpie Corporation

Minority interests

BRI AR AT S A A 2

ZOfiDBIBEF R
ZDfthE s i =28 E
HRIEN W TIB
ABMEREME

BOEERRLICH T SRIESE

BIEFR
(RER)
BUKRECHRDIBENR
DEIRE ([C1R S DIER @

2011
486,435

369,347
117,088

96,271
20,816

1,409
189
336
146
161
574

313
152

161
21,912

399
59

246
74
20

4,687
1,143
532
746
1,635
628
17,624

7,235
7,617
(381)
10,388
939
9,449

2011
10,388

(732)
96
17

(845)
©)

9,656

8,838
817

(87 /¥ million)
20114.2012%F 11 B30B8(C# T UREEFE  For the fiscal years ended November 30, 2011 and 2012

2012
504,997

379,932
125,065

101,696
23,368

1,513
155
348
206
157
151
494

414
222

53

139
24,467

1,500
69
645
558
368

63

2,614
828

1,643
142
23,354

8,915
10,516
(1,601)
14,438

2,147
12,291

20114.2012%F 11 B30B8C# T UREEFE For the fiscal years ended November 30, 2011 and 2012

2012
14,438

1,496
1,486
10

1

@)

15,935

13,701
2,233
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Consolidated Statements of Changes in Net Assets

#REEA / Shareholders’ equity

(=N
FlRE
Capital
surplus

aA®
Paid-in
capital

2010118 308%S

Balance at November 30, 2010 Zl

29,432

LHAZEENRA,/ Changes of items during the fiscal year

EREFRAOEMNCHS
FIERIFREDEN

Increase in earned surplus due to
changes to the ends of accounting
periods for consolidated subsidiaries

FIREDEY

Dividends from surplus

E VIR

Net income

BHoHROEE

Repurchase of treasury stock

SISt Sl sy

Disposal of treasury stock

BotkR o

Retirement of treasury stock

HREEARLNDIEED
HARZE B EA (FEER)

Net changes of items other than
shareholders’ equity

15

(14)

LB RAE

Total changes during the fiscal year

20114118 308%5/

Balance at November 30, 2011 2t

29,434

F#
FRE

Earned
surplus

109,600

(2,883)

9,449

(2,544)

4,021

113,622

Betki

Treasury

stock

(3,847)

(2,105)

2,558

461

(3,386)

HEEK
att

Total

shareholders’

equity

159,290

(2,883)

9.449

(2,105)

23

4,484

163,774

holding gains

i
= 8

MBIR®

Financial Information

(B73F /¥ million)

20115 11B30BCHETURLEESEE  For the fiscal year ended November 30, 2011

ZDMDBIEFIRERETEE/ Accumulated other comprehensive income

Zoft
Bl
FlEES

Unrealized

HRIEANY =
bk
Unrealized
holding gains
(losses) on

on securities hedges

1,111 (20)

99 17

99 17

1,210 (2)

REIRE ZOMOBIE | DEkE
ARHE FBRREFESH | FH
Total accumulated | Minority
other interests
comprehensive
income

o
aft
Total net
assets

Foreign
currency
translation
adjustment

(4,247) (3,156) 24,767 180,901

(2,883)

9.449

(2,105)

23

(726) (610) 517 (92)

(726) (610) 517 4,391

(4,973) (3,766) 25,284 185,293

20125 11 B30B(CHETURSEESEE  For the fiscal year ended November 30, 2012

2012

#REEA /Shareholders’ equity

ZOMDBIEFEBRETEE/ Accumulated other comprehensive income

=2
FRE
Capital
surplus

aXE
Paid-in
capital

Flla
RRE

Earned
surplus

El=t7 5

Treasury
stock

HEEKR
ait
Total

shareholders’
equity

holding gains

Z DAt
eIliEN 2
Sl EEE

Unrealized

HRIENY 2
it
Unrealized
holding gains
(losses) on

on securities hedges

RBRE
REEE

Foreign
currency
translation
adjustment

ZDOBIE
FlIREEESE
Total accumulated

other

comprehensive
income

DERE
159
Minority
interests

waE
ait
Total net
assets

20114 11/8308%=

Balance at November 30, 2011 24104

29,434

113,622

(3,386)

163,774

1,210 (2)

(4,973) (3,766) 25,284 185,293

UHIZBYEE,/ Changes of items during the fiscal year

EREFREOEIMCHS
FIRREDEN

Increase in earned surplus due to
changes to the ends of accounting
periods for consolidated subsidiaries

FIREDES

Dividends from surplus

(2,770)

(2,770)

(2,770)

L ElEs

Net income

12,291

12,291

12,291

BeHXOERE

Repurchase of treasury stock

BeE#kR 00D

Disposal of treasury stock

BekXOBA

Retirement of treasury stock

HEEXRUSNOEED
LHRZENEA (FER)

Net changes of items other than
shareholders’ equity

1,436 10

(35) 1,410 (293) 1,116

LPTHRST

Total changes during the fiscal year

9,520

@

9,518

1,436 10

(35) 1,410 (293) 10,634

20124118 308%5/

Balance at November 30, 2012 20,1108

29,434

123,143

(3,389)

173,292

2,646 7

(5,009) (2,355) 24,991 195,928
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Consolidated Statements of Cash Flows . (BB /¥ million)
: 20114201211 B 308([C# T URLBEEE  For the fiscal years ended November 30, 2011 and 2012

[ ] 2011 2012

° Cash flows from operating activities EREBDICLSFrvIa1-J0—-
L d Net income before income taxes and minority interests SRR Y R 17,624 23,354
: Depreciation and amortization PEAGEEPIE= 13,641 14,089
° Losses on impairment of fixed assets PeRiEEEES 746 1,643
° Amortization of goodwill DONAEEEE — 38
° Equity in losses (gains) of affiliates FECLDIRER (&) (146) (206)
Y Losses (gains) on valuation of investment securities EahEETE (&) 261 8
) Losses (gains) on valuation of investments in capital of subsidiaries and affiliates BFat B ELsTMma (&) 532 —
® Gains on negative goodwill BOONAFEER — (368)
([ J Losses on adjustment for changes of accounting standard for asset retirement obligations EEREEBIEFTEREOERICHD 214 —
Increase (decrease) in reserve for retirement benefits BRI EI NS nENEE O %E) (27) 170
Decrease (increase) in prepaid pension costs FINEERERORAEE (EH0EE) 1,015 793
Increase (decrease) in reserve for sales rebates 5t LIRS HEOENEE (K2 58) (76) 52
Increase (decrease) in reserve for directors’ and corporate auditors’ bonuses HEES5|YenEINEE CHRI%E) (19) 6
Increase (decrease) in reserve for bonuses BE55|4E&DIENE L 58) 86 (55)
Increase (decrease) in allowances for doubtful accounts SR YESOEINEE (L %E) (141) (270)
Interest income and dividends receivable TR ERUOSIERYES (526) (503)
Interest expenses XILVFIE 152 222
Losses (gains) on sales of investment securities S EBMEEEsEAE () 60 (44)
Losses (gains) on sales and disposal of fixed assets B E EERFTLE () 1,086 789
Decrease (increase) in notes and accounts receivable - trade e L fEEDRL EE (BI0%5E) (350) (1,766)
Decrease (increase) in inventories TEREEEDRA 58 (EH0%E) (1,575) (1,003)
Increase (decrease) in notes and accounts payable - trade T ABEFEOEIEE (% E8) 465 2,307
Increase (decrease) in accounts payable - other KRInEDENEE G E8) (273) (199)
Increase (decrease) in accrued consumption taxes KINHERSDIENEE (L 58) 126 303
Increase (decrease) in long-term accounts payable RARILEOBIEE R 58) (198) (19)
Other Z oAt 711 425
Sub-total INET 33,390 39,765
Interest and dividends income FERUESEOZEEE 565 575
Interest paid FRDZINEE (216) (201)
Income taxes paid EAREDZINEE (10,332) (6,894)
Net cash provided by operating activities EBEEFPCLDIFrYII1-J0— 23,405 33,246

Cash flows from investing activities BEFBICELBFrYI1-J0—
Purchases of tangible fixed assets BREEEEEDREICLDZL (12,326) (19.,747)
Purchases of intangible fixed assets BILEEEEOIEBICKLDZH (691) (752)
Purchases of investment securities S E B OIS IC LD (328) (284)
Proceeds from sales of investment securities JEBMIES DFTENCIDUNA 124 107
Proceeds from redemption of investment securities EBMEEZOEECKIDINA — 2,000
Acquisition of subsidiaries’ shares FRUKAOMBC LD - (1,859)
Payments of loans receivable BHFCLDIZE (67) (181)
Collection of loans receivable HFROEURIC LBDINA 442 446
Payments into time deposits EMFEROBALCLDZL (46) (3,007)
Proceeds from withdrawal of time deposits ERFARDILRICEIDUNA 1,593 45
Other Z oAt (865) (1,201)
Net cash used in investing activities BEEHICIDFrYvIa-J0— (12,166) (24,434)

Cash flows from financing activities MHEHCLBFrVvy1-J0—
Net increase (decrease) in short-term loans payable FERAE AR DFEIENIZE CR2 88) (2,390 883
Repayment of lease obligations U—REBORFICLDIE (737) (903)
Proceeds from long-term loans payable REBANCEDIINA — 1,201
Repayment of long-term loans payable RBBAEORFC KDY (11,167) (995)
Proceeds from issuance of bonds HEORITCIDINA — 9,946
Cash dividends paid [FEEAORZ/N ] (2,883) (2,770)
Cash dividends paid to minority shareholders DEREANDE LB DZINEE (299) (337)
Repurchase of treasury stock BEeHRXOMECLDZL (2,105) @
Net cash provided by (used in) financing activities MBEBCLDFrYI1-J0— (19,583) 7,022
Effects of exchange rate changes on cash and cash equivalents RERUVREASENICHRINEER (275) 43
Increase (decrease) in cash and cash equivalents BERUCRESFSYWOEBNE GRL5E) (8,620) 15,877
Cash and cash equivalents at the beginning of the fiscal year BERUCHRSRASYOHEERS 33,121 24,509
Increase in cash and cash equivalents resulting from merger with unconsolidated subsidiaries FEEFRULOEHCHSIRERVREASNOEINE 7 —
Cash and cash equivalents at the end of the fiscal year RERVREFAENOHRERES 24,509 40,387
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Consolidated Financial Summary

f = 1y
RO Revenue and Earnings

T LS FRGKRPT S S BREOIFAIC KD BIHALE 3.8% D
1BIR. B EHED FSHIMEEDSRR EDIRTEHMBR
UECECNIR IR PEZEEDEC ET 12.3 % DB

S

MBIR®

Financial Information

For the period under review, net sales climbed 3.8% year on year. This was largely attributable to
robust results in the condiments as well as salads and prepared foods businesses. From a profit
perspective, operating income increased 12.3% year on year, owing to such factors as growth in high-
value-added product sales to the ready-made foods market and successful efforts to reduce costs
through restructuring.

T EZEAM  Operating income ] LRBMEFIES  Netincome |
% 5 S Netsales % .
= | Fa 57 Operating income ratio  —ll— WHRAEF)ZEZR  Netincome ratio  —fll—
(+EM/ (+fEm/ (+Em/ %)
¥ billion) - Ny N b?’b %Q‘O &V ¥billion) ¥billion) b,
soof & @ Y 20
400 10
300
200 0 5
100
0 ® Q Q N a3 0 0
§$ 8 N N <
I I O

BABURTRE R O S8 @#%E  Financial Position and Capital Expenditure

HWEE . RTERSBNLEEDOD. BIRC L DEEMTE
HHARA R DENR EC KD ROA.ROES LR, #i@ig&E
BEECHSHIHP. 2013FERCHEB I SW)IFI1—
R— bR E ERORE CHE T EHE BRHLREREED D

{ABREE Totalassets  Imm
% fEE  Netassets i |
BS&AKLEER Equity ratioc  —l—

—

HABERBFIZRE  Return on total assets (ROA) =l
BHOEARYHMFZIEE  Return on equity (ROE)

*5t@ /Plan

Despite upswings in both total assets and shareholders’ equity, ROA and ROE also improved due
to a variety of factors including increases in ordinary income and net income on the back of revenue
growth. During the period under review, Kewpie undertook to bolster its capabilities through the
development of new bases aimed at generating future growth. Capital expenditure mainly comprised
investments in salad factories and the construction of Kewport, a new facility located on the site of our
Sengawa Factory which is scheduled to come online in autumn 2013.

S%{MIXE%E Capital expenditure
SATEANEE  Depreciation

[

—

(+Em/ - (+8r/
¥billion) © ¥billion)
300 8.0 20
N oo
6.0 > N O N
200 SR N ©
40 10 > -
100 20
0 0 0
g & O N v g & O N
S & PSP

f oo —
RIEE Return to Shareholders

HHIDECHE(F 2 HEEO 145720 20M.DOE (F1.8%.
oM@ 24.4 % & EM. RAIE 2 HEE D 22 HZ 5tHE,
BEHEREEICDUC(F DOERRA1.8% U EEULDDE
fEmHMEmE25% M E(CEl=E LS,

=3 1 RSz O HHBHEFIR
Earnings per share-primary (EPS)

—_ 1#k%R0D

Free cash flow per share

Kewpie declared a cash dividend of 20 yen per share for the period under review, an increase of two
yen per share. This represents a dividend on equity (DOE) ratio of 1.8% and a consolidated payout ratio
of 24.4%. Taking the aforementioned into consideration, the Company has confirmed its goal of again
raising its year-on-year cash dividend by two yen per share to 22 yen per share for the next period.
At the same time, Kewpie plans to maintain an in principle DOE target of 1.8% or higher while lifting
its consolidated payout ratio target to 25% or more.

J—FpwvI1-J0O— ; 1Y DAEYE  Cash dividends 7l

BC&AREYZE Dividend on equity ratio (DOE) —fll—

0
) S ) & )
80 ® @‘-ﬂ o> 20
A @ © 100.0 e <
< S A> &
— ™~ <"
0 |7 50.0 ,5\5& 10
T & & & T & © & & 0
S F L S S S (SRR G
JU—Frys1-70-
= B%+fvvy1-J0- + BAFYYI1-J0-
Free cash flows = Operating cash flows + Investing cash flows
* zDftOBEIEE
® Other Management Indices
(%)
2008 2009 2010 2011 2012
st LB Rl Cost of sales to sales ratio 77.5 75.8 75.3 75.9 75.2
T LERERER SG&A expenses to sales ratio 19.5 20.2 20.2 19.8 20.1
BN R Current ratio 123.8 137.6 130.9 146.2 154.9
BHFafELR Debt-to-equity ratio 28.4 17.2 15.3 6.8 13.6
PRAMUR =R (£2) Price/earnings ratio [PER] (times) 20.9 16.7 14.6 16.9 14.6
M EE SR (5) Price/book value ratio [PBR] (times) 1.1 1.0 1.0 1.0 1.1
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HKIVEH

Stock Information

* RO

® Share Overview

FATOREIRN#EE: 500,000,000 %%
Number of Authorized Shares: 500,000,000 shares

FATBERINHE2: 153,000,000 ¥
Number of Shares Issued: 153,000,000 shares

BoHRIiE: 100 4k
Shares per Trading Unit: 100 shares

HEHH:107,782%
Number of Shareholders: 107,782

* RBEEORR

@ Principal Shareholders

* FEEALRAT

® Breakdown of Shareholders

BS&EEKYN 2,139

Treasury stock

EAZOM 23.409% ——

Individuals, other

HEEAE 9.269% ——

Foreign corporations,
etc.

20124 11 B 308187/ As of November 30, 2012

30.12% SRR

Financial institutions

0.18% F=I

Securities firms

34.919 TOMOEA

Other corporations

FERE(FHR) PRI
HEL Trade name Number of the Company’s shares Percentage of
held (thousand shares) total (%)
KPEEBRIE Nakashimato Co., Ltd. 26,371 17.2
(¥R ETE Touka Co., Ltd. 4,872 3.1
BA NS A5« -5 —E XEER1T (BR) (E5E0) Japan Trustee Services Bank, Ltd. (Trust Account) 4,670 3.0
BAY RS — bS5 R MESERTT (BR) (E3800) The Master Trust Bank of Japan, Ltd. (Trust Account) 4,619 3.0
HIRBERRITW) BHEHEHER #7ERITO zﬁ;lﬁ?;ﬁ;is;nggg izéyelztriénagement service trust for 4,585 2.9
BERREE AEEEY—CRERRTUHR beneficiary of the retrust '
(Grp)izt-c=3 The Kieikai Research Foundation 4,251 27
F*1—E— ) Kewpie Corporation 3,259 2.1
() = HERRIT Sumitomo Mitsui Banking Corporation 3,208 2.0
BARLE R (1) Nippon Life Insurance Company 3,132 2.0
E— A RER (1K) The Dai-ichi Life Insurance Co., Ltd. 3,012 1.9
FRED SRR GRREMRBE DB T TRRLTVET .
Number of company shares held less than one thousand has been rounded off. Percentage of total has been rounded off to the nearest tenth percentage point.
tRoft. SN ESHk 3,259,810 &AL TVNET .
Besides the above, the Company owns 3,259,810 treasury stock.
° BOHRS
® Common Stock Price Trends HIFS A4 AO—>(ckBERFERC
MIGU 1 kA0 ERHHE
R (F9) Common stock prie range (0 proongt i ting o il
associated with the sub-prime loan crisis
2,000 JECNSENY 20000
= #&{li (F3) Common stock price range (¥) Collapse of U.S.-based Lehman Brothers
TOPIX (4 REARABLFRE
1,600 Great East Japan Earthquake 1,600
1,200 1,200
800 HRSRSAD L HETE 800
Raised earnings forecases 55 5 OERAE (B.L )
tridie ol ety Meterlop s prEms el BEHENTR
400 salad condiments OFE 400
0 Announced details 0
) of forecast record
Monthly stock price range (yen) high earnings
3RS (B573#K) Monthly trading volume (million shares)
20 20
16 16
12 i 12
: Il
0 0
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o Kewpie Group

-/,\_\"

BS F1-E—HKRAMt
Corporate Name: Kewpie Corporation

5%17:19194118308
Founded: November 30, 1919

BAE:241/84005H
Paid-in Capital: ¥ 24,104 million

REEH (ERF) 12,4254
Number of Employees (consolidated): 12,425

W ALRAISBEE / Condiments Products Business
BT R&EEE Processed Foods Business

EALERSF 21t/ Domestic Subsidiaries

')

B - SHIBR

Stock / Corporate Information
» @

2012411 B 308187/ As of November 30, 2012

A RERBEAXES1TE4E 135

Location of Head Office: 4-13, Shibuya 1-chome, Shibuya-ku, Tokyo, Japan
ISEESES | A SREREESS ERS I FATIB 55 — 8B (GE3$ 0 — R:2809)
Stock Exchange Listings: Tokyo Stock Exchange 1st section (Ticker Code: 2809)
KEFRFES SR BR G5 > VM)V KWCPY)

American Depositary Receipts (ADRs): OTC (Symbol: KWCPY)
KISEEBAN ZHEREFRBRITHRAR ML

Transfer Agent: Sumitomo Mitsui Trust & Banking Co., Ltd.

FEEKNB Business

9 %% /Egg Products Business
WYY A5 LB/ Distribution System Business

20124 12 B 31 BIR7E/As of December 31, 2012

WY S4B /Delicatessen Products Business
W H@EEZE / Common Business Operations

N > hUFUR
B R IRDATOE—>3>
B T LYR3ER)

m ER)EMTUH

B KBRS > T—¥R3ER)

Ishikari Delica Co., Ltd.
S.Y.Promotion Co., Ltd.
M logistics Corporation
Enshu Delica Co., Ltd.

Osaka San-ei Logistics Corporation

RO RIS -AR5S
JE X ERIR
JERERIR S
RSIAD RIS ARS

XA

Manufacture and sale of prepared foods
Provision of transportation services
Provision of transportation services
Manufacture and sale of prepared foods

Provision of transportation services

Kifuki U.S.A. Co., Inc.

KEBFRSHOKRRE-RIEEE

Holding of shares and control of US affiliates

#EHFTI—X Kanae Foods Co., Ltd. IR LRORIS-ARFE Manufacture and sale of egg-processed products
W () hren Kayaka Co., Ltd. EBRONTRSE Processing and sale of fresh vegetables
N R FIHIFUH Kitakami Delica Co., Ltd. BRAEORIE IR Manufacture and sale of prepared foods
B FI1-Y—Y—ER#kK) Kyuso Service Corporation EHlEE AR Sale of vehicles and equipment
B FI1-Y—F+R#) K.Tis Corporation AR E RN Provision of warehousing and transportation services
B R FI1-Y-RBIRTA K.R.S. Corporation =1 BER:EINES Provision of warehousing and transportation services
B (RF1-E-Hn Kewpie. Ai Co., Ltd. BEADFENIBER Provision of data input and processing services
B FI1—-E—ERis#R) Kewpie Jyozo Co., Ltd. BEHFORIS-R5E Manufacture and sale of vinegar
FI1—-E—4<d#) Kewpie Egg Corporation TRIF R FEINE DRIE- IRFT Manufacture and sale of liquid/frozen eggs
B (R DIVAFUSH Gourmet Delica Co., Ltd. BREORIE IR Manufacture and sale of prepared foods
B R)TIAIR K:SS Co., Ltd. RFEREEBOLE-HE-S—ER Planning and provision of production services for sales promotion
B TA-SRFT LK) K. System Co., Ltd. BIEFEBDRHERS Provision of contracted services for accounting statements
B (KR T)vo K pack Co., Ltd. BB DORIE-ARTS Manufacture and sale of condiments
B T RR) K Logistics Corporation ERER Provision of transportation services
B OI-TJER0) Co-op Food Products Co., Ltd. HEERS L MU NEREDORISE-R5E Manufacture and sale of canned/bottled/pouch-packed foods
W AT U HER) Kowa Delica Co., Ltd. EBRDEIE Manufacture of canned food
m () xRE Saika Co., Ltd. AR SZON T ARSE Processing and sale of fresh vegetables
n Y5907 Salad Club Co., Ltd. ERFEFRON T RS Processing and sale of fresh vegetables
B (R YSHXA Salad Mate Co., Ltd. AR TR GRRT Sale of condiments and processed foods
B =XERFEER) San-ei Provisions Co., Ltd. EBRRBORT Sale of products for commercial use
BN R)YII-R San-ei Logistics Corporation ESEEIENES Provision of transportation services
B Y>> IPIU— Sun Family Corporation SEE AR Provision of transportation services
W (KR ZBAEPR Shiba Seisakusyo Co., Ltd. i EHE Manufacture of machinery
n GRBExRTY Shunsai Deli Co., Ltd. REREDRIE-BRT Manufacture and sale of prepared foods
n #ErFUD Seto Delica Co., Ltd. BRMDEIEAR5E Manufacture and sale of prepared foods
LB F1-t—IYIZF-y3> Zenno Kewpie Egg Station Co., Ltd. FZJRON . 2 DAhIPN] T R R DRIE-IR5T Manufacture and sale of dried egg and other egg-processed products
B (KR FTA ARV WIS v) (> Dispen Pak Japan Co., Ltd. BERAEORERT/NDISENT Manufacture and sale of food products; provision of packaging services
m 7T~ Deft Co., Ltd. TR HER I TR EARSS Sale of condiments and frozen/processed foods
n FUTBR&RGER) Deria Foods Co., Ltd. Y55 BEEDRE Sale of salads and prepared foods
B SihFI1—-E—0k) Tosu Kewpie Co., Ltd. BERGOENT*(BHEEA Manufacture and processing of food products; provision of contracted services
m () RRFTUD Tosu Delica Co., Ltd. BEADRIE- 5T Manufacture and sale of prepared foods
B BLEFI1-E—0k) Hashikami Kewpie Co., Ltd. BRBORSENT-¥2BHES Manufacture and processing of food products; provision of contracted services
m #IINZIIFTUN Hanshin Delica Co., Ltd. BEADRIS- IR Manufacture and sale of prepared foods
B EWfbzkER) Fujisan Sensui Co., Ltd. ERIIVIA—F—DRIE-BRTE Manufacture and sale of mineral water
B E+EHEFI-E—GK) Fujiyoshida Kewpie Co., Ltd. BERGORENT*(BHEE Manufacture and processing of food products; provision of contracted services
B WARFFUD Potato Delica Co., Ltd. MRSEERADRIE Manufacture of frozen/chilled foods
L SES» SINC: ) Y System Corporation X AR EE Provision of transportation services
SEINERE T =%t/ Overseas Subsidiaries
M Beijing Kewpie Corporation /{tIRE LB RERAT] BHRRIEIRT Manufacture and sale of food products
B Hangzhou Kewpie Corporation /#ifl G Lt BGBBRAS BERRRIERT Manufacture and sale of food products
Henningsen Foods, Inc. FBIPNI TG B2 IR I D EIE AR 5S Manufacture and sale of egg-processed foods and dried meat
Henningsen Foods, Netherlands Inc. AS VBB ORREE Holding of shares of affiliates in the Netherlands
M PT. KEWPIE INDONESIA AP EDRIE-IRFE Manufacture and sale of condiments, etc.
M Kewpie (Thailand) Co., Ltd. FEAY - 2R BHERREE ORISR Manufacture and sale of sauce, powder condiments and bottled/canned foods
B Kewpie Malaysia Sdn. Bhd. AN S DRIS-ARFE Manufacture and sale of condiments, etc.
M Kewpie Vietnam Co., Ltd. FARR S DRIE-IRFE Manufacture and sale of condiments, etc.
|
|

Q&B Foods, Inc.
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DA YRR =X RICRWULEFEHER BERTAFIERBRCEITHHUIEREBLTSH D $93(C
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The foregoing forecasts are based on the information available as of the date when this information is disclosed in
this Investors” Guide. Actual performance may differ from the forecasts due to unpredictable parameters that are
probable to affect our future business performances in the end.
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Figures in all segments are rounded.

Manufacture and sale of mayonnaise/dressings
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