BERICEATVEIEIT2BNNGEEmELEIT T ScHIC

Kewpie Strives to Provide Attractive Products that Please Our Customers
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Placing safety and reliability at the foundation, the Kewpie Group provides customers with
tasty foods that enrich the dietary system, at fair and reasonable prices. In doing so, we
conduct a variety of efforts that include enhancing quality, enriching product offerings and
making new proposals for the kitchen table.

Since the founding of Kewpie, we have thoroughly and carefully selected ingredients for
various products based on our philosophy of “good products begin with good ingredients.”
With regard to manufacturing, we also commit ourselves to examining and improving our
production systems with a focus on safety, reliability and tastiness. Not only to do our
best to provide customers with attractive products, but also to continually challenge new
developments — that is the basic stance of the Kewpie Group.
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Representative Director, President
Minesaburo Miyake
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To Our Shareholders and Investors
[t is my great pleasure to be able to address you as the new President of Kewpie Corporation.

The domestic food market is expected to face severe conditions as the recession in the past few years has caused a
progressive decrease in product prices while prices of grains and crude oil are anticipated to rise due to the global imbalance of
supply and demand as well as climate factors.

Given such circumstances, | believe that my role is to work together with employees to cherish and nurture the Company’s
brand, to which our customers have bestowed trust for over 90 years, as well as the Kewpie Group’s value that has been based
on the thinking of “what is right and fair to our customers and the society,” and further develop these treasures.

To achieve these goals, we are resolved to reinforce our endeavors in the “strengthening of operating base” and “challenge to
new developments” on the basis of “promotion of development of human resources and improvement of the quality of the Group,”
which is the basic policy underlying the Company’s Mid-term Business Plan that is in the second year of implementation. By
doing so, we will further advance the group management we have been promoting to date and establish ourselves as a unique
group recognized to be indispensable in the world of foods, so that we can also satisfy our shareholders and investors.

| sincerely ask for your continued and further support.

L



Message from the Management
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Providing “Tasty and Gentle Food, with Other Unique Expertise” to Bring Smiles
to Customers’ Faces in Various Food Scenes

As a food manufacturer, the Kewpie Group has provided a variety of foodstuffs to customers of every generation,
wishing to deliver products that satisfy our customers as much as possible.
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Serving to Bring Smiles to Customers’ Faces in Various
Food Scenes
Kewpie conducts a variety of dietary education activities in the hope of supporting | =RV 7 EORBRZEIRE Ch<h{Iv+27]

people around dining tables where they talk cheerfully and enjoy “conversation Cooking class, “Kazoku de Wakuwaku Cooking”
with Kiyomi Mikuni

as a banquet.” As part of this endeavor, Kewpie held a cooking class called
Kazoku de Wakuwaku Cooking, or titillating cooking with the family, jointly with Kiyomi Mikuni, a French cuisine chef. In the class, grade-
schoolers and their fathers cooked in pairs and enjoyed the meals together with their families they invited to the dining tables.
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Demonstrating our Value in Bringing Smiles to Customers’ Faces

Though price competition is becoming more severe, we believe that customers are willing to pay for the value
they truly seek. To let them fully understand the value, we believe it is important to explicitly communicate how
our products benefit the livelihood of our customers and not only the product advantages. We envision the
similes on our customers’ faces even from the product design stage and, by providing food solutions that can
be realized with the expertise unique to the Kewpie Group, we want to see our solutions bring smiles to our

customers’ faces.
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Deploy the “new sauce world” by the “Gu-no-Sauce,”
or ingredient-based sauces
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Feedback on Business Developments in East Asia

The Kewpie Group conducts business development in overseas markets by utilizing such

management resources as technologies, products and proposal capabilities the Group has

fostered in Japan, emphasizing the medium- to long-term perspective of how we should
3 contribute to the dietary system of local communities and thus win their trust. One of the

é‘ major strategies in our Medium-term Business Plan is expansion in East Asia. The premise of

' '-' this strategy is to bring production and marketing activities in Malaysia on track and achieve
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s .l-ll_lil I further proliferation into markets in China and Thailand. Moreover, we have established Kewpie
Vietnam Co., Ltd. in Vietnam to prepare for the start of local production scheduled for 2012.

| *I1—bF—<L—I7 Kewpie will build on its proliferation into the fast-expanding food service markets to expand its
Kewpie Malaysia trade zones throughout Southeast Asia.
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Prioritizing Dividend Payments, Steadily Increase Dividend per Share over the Long-Term
Kewpie considers its shareholders as “supporters of the Kewpie Group”. We place top priority on dividend payments under the major
management policy of securing appropriate returns for shareholders. In principle, the Company will maintain a DOE (dividends on
consolidated equity) ratio of at least 1.5%, and plans to steadily increase the dividend per share over a long period of time with a 25%
benchmark set for the consolidated payout ratio.
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Toward Fiscal 2011

For the fiscal year ending November 2011, which falls under the second year of our Medium-term Business Plan, we expect the
business environment to remain opaque and severe, including an anticipated rise in raw material prices. Nevertheless, we are resolved
to construct an operating base that is free from the impact of raw material costs while promoting cost improvements in the Group with
a primary focus on re-deployment of production. Moreover, we will demonstrate our value to customers and deeply develop the market
through the synergistic effects of “integrating the Group’s strengths,” comprehensively utilizing the technologies, products, information
and marketing channels that the Group possesses.



