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Eat Well, Live Well.

FY2016 Revised Forecast AJINOMOTO.

In the final fiscal year of the FY2014-2016 Medium-Term Management Plan, both net sales and operating
income are revised downward due to impact of exchange rates and slump in feed-use amino acids market.

Net sales (left scale)
FY2016 FY2016 Differe YoY === (Qperating income (right scale) )
Revised Initial wce | change IR Binion):__‘_"__f’.;’gl.:.i:.";:‘iﬁ;’.';.g’_.°."’.:ﬁ’f_"f_'la.“i".t(.','ght sy Bilion)
(¥ Billion) forecast | forecast | Vanagemen Plan i
10950 | 11860 910  -7.6% L Operaing neome FY2010 target ¥91.0lon i
Net sales ,095.0 ,186.0  -91.0 6% 1000 | o
Operating income 81.5 91.0 95 -10.4%
Net income* 445 51.0 -6.5  -29.9%
1 60
Net income per share (¥) 77.83 89.08 1.1 -27.9%
Ref.: Excluding impact of amortization of goodw ill. 500 | 40
Amortization of goodwill 6.4 6.8 -0.4 -6.6%
Operating income before amortization of goodwill 87.9 97.8 -99 -10.2% 1 20
* “Net income refers to “profit (loss) attributable to owners of parent” throughout this presentation.
B Netsales o o - - " o <0
A : Impact of exchange rates, slump in feed-use amino acids market 3 S S 3 3 S S & g
= £ & T & & z&s
B Operating income
A : Impact of exchange rates, slump in feed-use amino acids market
B Net income Note: From FY2011, sales promotion discounts are deducted
A: Decrease in net extraordinary gains from net sales under a new accounting treatment.
2
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Eat Well, Live Well.

AJINOMOTO.

FY2016 Revised Forecast: Factors in Changes in Operating Income Compared with Initial Forecast

Assumed exchange rate (vs. JPY)

Substantial negative impact of exchange rates due to FY2016 | FY2016 1H- 2H- FY2015
appreciation of the yen. Increasing positive impact in Revised | Initial | FY2016 | FY2016 | .«
raw materials and fuel vs. initial forecast for FY2016. forecast | forecast | results* | forecast
We will promote measures to further raise profitability USD 103.5 110.0 105.2 101.8 120.2
to achieve the targets of the revised forecast in EUR 114.5 1230 118.0 1110 1326
EY2016 THB 2.95 3.20 3.00 2.90 3.40
' BRL 28.7 30.3 31.2 26.2 33.5
* Average rate during the period
(¥ Billion)
100.0
95.0
90.0 - : '
-0.8 -5.5
85.0 -
-3.2
80.0 -
75.0 -
70.0 -
650 7 T T T T
FY16 Initial  Business factors, Effect of currency Effect of FY16 Revised
forecast others translation  exchange rate for forecast

trade

Copyright © 2016 Ajinomoto Co., Inc. All rights reserved.




Eat Well, Live Well.

AJINOMOTO.

FY2016 Revised Forecast: Factors in Changes in Operating Income Compared with FY2015 Results

Assumed exchange rate (vs. JPY)

_ _ _ _ _ FY2016 | FY2016 1H- 2H- V2015
Business is steadily growing despite the Revised | Initial | FY2016 | FY2016 | .~ .
substantial negative impact of exchange rates. forecast | forecast | results* | forecast
: : 1035 110.0 105.2 101.8 120.2
Excluding the impact of exchange rates, sales ——
di g th P q 9 EUR 1145| 1230 118.0 111.0 132.6
and income increased. THB 2.95 3.20 3.00 2.90 3.40
BRL 28.7 30.3 31.2 26.2 33.5
* Average rate during the period
(¥ Billion)
100.0
95.0 —
4.9
90.0 - -11.0
85.0 -
-3.2
80.0 -
75.0 -
70.0 -
65.0 - . . .
FY15results Business factors, Effect of currency Effect of FY16 Revised

others

translation

exchange rate for

trade

Copyright © 2016 Ajinomoto Co., Inc. All rights reserved.
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Eat Well, Live Well.

FY2016 1H & 2H Projected Operating Income: AJINOMOTO.
Factors in Changes in Operating Income Compared with FY2015 Results

B
Assumed exchange rate (vs. JPY)

: . . 1H- 2H-
In the first half, operating income fell sharplx due to the negative Ev2016 | Fy2016 | T Y2010
effect of currency translation and slump in the animal nutrition results*
market. results* forecast
With simil diti in th d half im t hi th usD 105.2 101.8 120.2
Itn simiiar condituons in tne secon alt, we alm 10 acnieve tne
: : ) : EUR 118.0 111.0 132.6
revised forecast in FY2016 through growth of specialty products,
etc. 9n g P yP THB 3.00 2.90 3.40
BRL 31.2 26.2 33.5
* Average rate during the period
(¥ Billon) FY2016 1H Results (¥ Billion) FY2016 2H Forecast
55.0 55.0
50.0 50.0 —
7 1.3 5.3
45.0 - e 45.0
5.7 2
00 - b 0.0 4.0 -
35.0 1 35.0 1
300 L T T T T 300 l T T T T
FY15/1H results Business factors,  Effect of Effectof  FY16/1H results FY15/2H results Business factors,  Effect of Effect of FY16/2H
others curency  exchange rate others currency exchange rate forecast
translation for trade translation for trade

Copyright © 2016 Ajinomoto Co., Inc. All rights reserved.



FY2016 Revised Forecast by Segment

Eat Well, Live Well.

AJINOMOTO.

(¥ Billion)

FY2016 FY2016 YoY Change Y oY Change*

Revised ;O.P.% Initial 0P.% Difference| FY2015 0P.%| Amount %

forecast forecast (A)-(B) (9} Amount i %
® (B) | (A)-(©C) | A/(C)

Net sales 1,095.0' 1,186.0] -91.0| 1,184.1 89.1| 7% 8.3 0%
Japan Food Products 403.0' 4118 88|  397.0 5.9 1% 7.1 1%
inernational Food Producis [ aaal T ages T sl asael | gs| o) [ e
LiteSupport ol 1245 | .. I 207)  1424) L 479] 2% | 320 2%
Healthcare 916 98.0| -6.4 89.5 2.0 2% 1120 12%
Other 615 64.2 2.7 91.1 -29.6]  -32% -27.9:  -30%

Operating income 815! 7.4% 91.0[ 7.6% 9.5 90.8] 7.6% 93| -10% 1.6: 1%
Japan Food Products 37.00 9.1% 3521  85% 1.8 306 7.7% 6.3 20% 68  22%
International Food Products | 36.1; 87%| . ALAL  88%| 53|  AL9] 90%] 58| 13%|| 24; 5%
Life Support 45: 3.6% : . 7.2 11.8} 8.2% 73| -61% -6.3i  -53%
Healthcare ol 6.3, 68%| 58, 9% . 05 .. 5.7 63%] . 05] 10%j|  17: 30%]
Other 241 -3.9% -3.1} -4.8% 0.7 0.7/ 0.8% 31 - 300 -287%

Ordinary income 83.7: 91.6/ 79 94.1 104  -11% i

Profit attributable to owners of parent 445 51.0| -6.5 63.4 189] -29%

Exchange rate JPY/USD 103.5] 110.02 120.2

JPY/EUR 1145 123.0 132.6

* Excluding impact of currency translation.

Changes as of FY2016 (Figures for FY2015 and subsequent fiscal years have been restated.)
1. Japan Food Products segment: The nutrition care business that was included in other in the Healthcare segment has been transferred to

the seasonings & processed foods business.

2. International Food Products segment: Transfer within the segment. The international household sweeteners business has been transferred from

sweeteners to international seasonings and processed foods.
3. Healthcare segment: The method for recording the former pharmaceuticals business was changed due to the inauguration of EA Pharma Co., Ltd.
4. Other: Recorded expenses related to the pharmaceuticals business.

Copyright © 2016 Ajinomoto Co., Inc. All rights reserved.



Eat Well, Live Well.

AJINOMOTO.

FY2016 Revised Forecast - Ordinary Income and Profit for the Period

Decrease in ordinary income and profit for the period. Downward revision of net extraordinary

gains.

Net sales

Operating income

Interest income

Dividend income

Equity in earnings of nonconsolidated
subsidiaries and affiliates

Interest expense
Other (net)
Ordinary income

Gain on sale of shares in affiliated companies
Gain on step acquisitions

Loss on disposal of fixed assets

Loss on change in equity

Loss on liquidation of affiliates
Other
Net income before income taxes

Profit for the period

Profit attributable to owners of parent

FY2016
Revised
forecast

1,095.0
81.5

25
11
2.8

-2.5
-1.7

25

-1.1
-11

FY2016
Initial
forecast

1,186.0
91.0

2.3
1.0
15

-2.6
-1.7

61.1

51.0
Copyright © 2016 Ajinomoto Co., Inc. All rights reserved.

Difference

-91.0
-9.5

0.2
0.1

1.3

0.1
0.0

25

-1.1
-1.1

-6.9

-6.5

FY2015
Results

1,184.1
90.8

2.8
1.3

1.5

-2.2
-0.2

18.0

-2.7

73.1

63.4

Main Factors

Sold policy shareholdings
FY2015 Ajinomoto General Foods, Inc.

EA Pharma Co., Ltd.
FY2015 Ajinomoto Sweeteners Europe S.A.S.



Targeted Composition of Operating Income Eat Well,Lovwiie'l.

Raise earnings quality by controlling the ratio of bulk businesses and AHNOMOTO@
pursuing specialty groupwide.

150.0
(¥ Billion) 150

Amortization of goodwiill
(¥6.4 billion)

Animal nutrition

[ ]

Pharmaceuticals

Calpis
(until FY2012)

Food Products,
AminoScience
(excluding animal
nutrition)

—— Bulk businesses

® ® O M
& N SN S
LR P P L U Pl

<
- 12 17 32 23 19 - 15

* Bulk businesses: Umami seasonings for processed food manufacturers, animal nutrition, sweeteners 8
Copyright © 2016 Ajinomoto Co., Inc. All rights reserved.

FY2020
Target
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Roadmap to a Genuine Global Specialty Company

Accelerate growth to take aim at becoming one of the global top 10 companies.

Achieve stable profit growth
with a shift to specialty

Eat Well, Live Well.

AJINOMOTO.

EPS growth of around 10%/year Transition to a
. global food
Accelerate ; Celn i
_ _ growth momentum | [ Become a top 10}
Build foundation for ' food manufacturer
a global company

Accelerate with the
aim of becoming

* Excludes beverage

| one of the top 10 manufacturers
FY2011 FY2012 FY2013 FY2014 FY2015 FY2016 FY2020~
Result  Result Result Result Result ]ffﬁ;’faes‘i fo':‘e'tc'z'st (Targety  (Vision)
B Operating ncome veil) M 72.6 71.2 61.8 74.5 90.8 815 910 910 150.0
fff B oo W 75 75 65 74 76 74 77 8510
ROE 6.9% 7.8% 7.1% 7.4% 9.8% 7.4% 8.1% 9% 10%~
BT EPS__ 613 744 687 785  107.86 77.83 saoe 1000 150
!N Tcome SXCl GOCEEEY 75.3(7.5) 97.8(8.2) 87.9 (8.0)97.8(8.3)
Rotod oo 02020202020 74%  10.7%  8.2% 90%
[ eseclgoomwiiy | 794 1757 8694 wm
Bulk business profit ratio? 23% 19% - 15% 16% 8% 15% Arfg(;)d 10%

1. Reference data excluding amortization of goodwill.

2. Bulk businesses: Umami seasonings for processed food manufacturers, animal nutrition, sweeteners
Copyright © 2016 Ajinomoto Co., Inc. All rights reserved.



II. GROW: Accelerate Growth Momentum
(1)Growth Drivers

International Food Products/Seasonings &
Processed Foods and Frozen Foods

(2)Stable Growth Businesses
Japan Food Products/Frozen Foods and Coffee Products

(3) Business Strengthening
Healthcare/Other

(4) Topics

10



Il. GROW: Accelerate Growth Momentum (International Food Products/Seasonings & Processed Foods) Eat Well, Live Well.

(1)-1. @WCreate country/area pillars to follow Japan with ﬂJINOMOTO@
________rapid growth in the “Five Stars™ countries.

Aim to Double/Triple Growth in “Five Stars”: Steady growth of existing businesses and aggressive expansion of business domains at five target companies

Q : scale of sales expansion by FY2020 ‘ SeaSOnlngS BUS| Ness Completion planned for FY2017, total investment approx. JPY 10 billion
vs. FY2012, local currency basis . . .
( Y ) Steady expansion of AJI-NO-MOTO® and flavor seasonings, and expansion

@ of production capacity in response to strong growth of menu-specific seasonings
\ietnam @ Vietnam: Approx. 20% Thailand: Approx. 40% Indonesia: Approx. 30% increase in
@ i increase in production increase in production production capacity for Masako® and
Philippines capacity for AJI-NO-MOTO®  capacity for Ros Dee® approx. 80% for Sajiku®

Thaila

ATm’S“JS?E
e
Indonesia m =
Increase demand with Automate packaging process, Strengthen communlcatlon of
ongoing menu suggestions prevent contamination and “safety and reliability”
ConSIdebr;rEnr;létrltlonal enhance traceability Install pathways for plant visitors
- v' Strengthen v Improve production v Further promote
razi efficiency and enforce specialt
supply system guality control P y
Growth rate of Ajinomoto [| Growth rate of umami seasonings || Growth rate of flavor seasonings
° GI‘OWth Of Five Stars Group (FY16/1H) (Ajinomoto Co. estimate) (Ajinomoto Co. estimate)
m|dd|e and upper Local currency basis Market (FY 16/Q1) [ Ajinonoto (FY16/1H) | Market (FY 16/Q1) i Ajinomoto (FY16/1H)
: Thailand -1% +2% | +1% +4% +5%
mcome_bra_ckets Brazil +34% -15%| +2% 7% +2%
* Modernization of Indonesia +12% +1%) +4% +21% +9%
eating habits/ Vietnam +10% +29%| +9% +1%| +1%
channels Philippines +6% +2% | +4% 2% +14%

Copyright © 2016 Ajinomoto Co., Inc. All rights reserved. 11



Il. GROW: Accelerate Growth Momentum (International Food Products/Seasonings & Processed Foods) Eat Well, Live Well.

a<l JINOMOTO.
(1)-2. Conditions in Thailand, Our Largest Overseas Base

Seasonings firm in domestic market - Moving to new stage with establishment of Myanmar subsidiary

Thailand: Steady expansion in domestic sales
of seasonings, driven by restaurant demand.

Processed foods rebounding with launch of . . :
Umami seasonings +1%, Flavor seasonings

new products and stronger sales of existing Sales in 0 +5%, Menu-specific seasonings +15%,

products. Thailand +0% Beverage -3%, Powdered drinks -10%,
. Instant noodles +1%

Myanmar: Sales struggling due to currency ’

depreciation and intensified competition. Myanmar  -13%  Umamiseasonings +0%,

Powdered drinks -22%

Established Myanmar Ajinomoto Foods CO. Ltd. in Feb. 2016 for
packaging and sales of AJI-NO-MOTQO® in Myanmar

«Autumn 2016: Scheduled start of construction of a packaging plant for AJI-NO-MOTO®
*Autumn 2017: Scheduled start of packaging and sales of AJI-NO-MOTQO®

A market in Myanmar Myanmar curry

12
Copyright © 2016 Ajinomoto Co., Inc. All rights reserved.



Il. GROW: Accelerate Growth Momentum (International Food Products/Frozen Foods )

(1)-3. Ajinomoto Windsor, Inc.:

Eat Well, Live Well.

AJINOMOTO.

Initiatives in the Frozen Foods Business in North America — Generate Synergy

Expand Sales and Strengthen the Profit Structure

<{Expand sales using an enhanced customer base

Generate Synergy from the Comprehensive Strength of the Ajinomoto Group

{Strengthen the profit structure with Kaizen activities and

< Full renewal of mainstay products with introduction of the

elimination of unprofitable items.

Ajinomoto Group’s production technologies
» Continued to grow sales of frozen noodles and frozen rice

» Made steady process improvements through Kaizen activities
and local production technology training with Ajinomoto

using customer base of former Windsor Quality Holdings. Group support.
> Joint R&D team of local and Japanese researchers has ~ ~ Eliminated unprofitable items (44 of 1,154 items discontinued in the first
finished study of quality improvement initiatives, and iha'f of FY2016)

business negotiations for introduction are under way:

|H H Product to be

w57 improved with
3’3« =, technology
Lo introduction

YAKISOBA Fried Rice

Conveyor before

Conveyor after

improvement improvement Kaiz presentation in US
Strengthen Development and Production Bases *
for Frozen Noodles and Frozen Rice * <{Frozen Rice capacity expanded 50%

< Launched our unique concept of “cooked frozen noodles”
Established Ajinomoto Toyo Frozen Noodles Inc.
through a joint venture with Toyo Suisan Kaisha, Ltd.
* April 2015
» Launch of a new product,
AJINOMOTO® TOKYO
STYLE SHOYU RAMEN
WITH CHICKEN

° OCtOber 2016 e : NETWT 54 0213174077 574g
New product

Ajinomoto Toyo Frozen
Noodles Inc.

New production line at Oakland Plant

Efficient supply system in U.S. with 2 bases in east & west
*Sept. 2015: Start of construction
«June 2016: Start of operation

Item produced at Oakland
Plant

Oakland Plant
13
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[l. GROW: Accelerate Growth Momentum (Japan Food Products/Frozen Foods )

Market Environment & 1H Review

Household-Use Market (Data from AJINOMOTO FROZEN FOODS Co., 2016)

The cooked frozen foods market grew 3% over the previous
year. The home dining market is expanding, but the boxed
lunch market has stagnated.

(Data from AJINOMOTO FROZEN

Restaurant and Institutional-Use Market FOODS Co., 2016)

Growth of the restaurant and institutional-use market remains
solid. Expansion is centered on the ready-made meal market,
while the restaurant and food service markets are growing

slightly. ——

B Frozen Foods Business in Japan

Sales in 1st half expanded steadily, with increases for
both household-use and restaurant and institutional-use
products.

@ Household-Use

Highlighted superior quality and rolled out promotions.
Gyoza sales were up significantly with increase in trial
purchases, and The Chahan maintained strong sales.
@ Restaurant and Institutional-Use

Sales expanded, led by core products including
desserts, gyoza and processed chicken products.

Eat Well, Live Well.

AJINOMOTO.

(2)-1. Market Environment and Outlook for Japan Frozen Food Products

Outlook

B Continued expansion expected.

@ Household-Use

In addition to sales expansion of core products, and
establishment and expansion of new products, will launch
The Shumai in December to follow up strong-performing
The Chahan.

Horizontal rollout of strong-
performing “The” series of
products that can also be main
dishes to revitalize the boxed
lunch market.

.
& Restaurant and Institutional-Use

Will work to expand sales of core products including
desserts, gyoza and processed chicken products, and
carry out initiatives with growing major customers.

Offer new products such as
patisserie-quality desserts and
linked-type gyoza that are much
easier to cook.

Copyright © 2016 Ajinomoto Co., Inc. All rights reserved.
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Il. GROW: Accelerate Growth Momentum (Japan Food Products/Coffee Products )

Market Environment & 1H Review

@ Japan’s Coffee Market Is Expanding Steadily
*Record consumption for fourth straight year (2015)

«Steady growth in January-August 2016 (+3% YoY)
(Ten thousand tons) VVolume of coffee beans consumed

40 -
35 o
30
25 -
20
15 -
10 T T T T T

50

FY2011 FY2012 FY2013 FY2014 FY2015
(Source: All Japan Coffee Association)

*Household-Use: Steady growth driven by the personal
category (stick-type & personal regular coffee)
*Restaurant and Industrial-Use: Growth of fresh-brewed
coffee sold at convenience store counters slowed down,
but growth was stable in the restaurant market overall.

€ Green Coffee Bean Prices: Prices rose on a
dollar basis, but were within expectations due to
appreciation of the yen.

FY16/1-8

Eat Well, Live Well.

AJINOMOTO.
(2)-2. Ajinomoto General Foods, Inc. (AGF): Initiatives in the Coffee Business

New Initiatives

€ Evolve JapaNeeds Coffee and Nurture Sen

-- After up-front investment in first half,

11A248 1k faf o 8,
o 3 v 4R

o S F- 12 [ stf | 2 v

*Promoted Sen at Ise-Shima Summit
*Presented “Coffee OWagashi Awards”

in cooperation with Japan Wagashi

Association
-In second half, we will further enhance measures
Collaborative promotion of Japanese food/sweets and Sen
4 Acquired all trademarks for Blendy, MAXIM and
other products licensed from
a group company of \
Jacobs Douwe Egberts (JDE) 7 °

for approx. JPY 25.9 billion &
(press release issued Oct. 31)

- Owning these important brands will
enable us to further enhance corporate value with
active brand investment, etc.

@ Group Synergies

- Start cooperation in sales in Japan/integration of gift product
businesses

- Accelerate consideration of new domains and new areas overseas

Copyright © 2016 Ajinomoto Co., Inc. All rights reserved.
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Eat Well, Live Well.

AJINOMOTO.
(3) Business Strengthening: Health Support with Amino Acids

Il. GROW: Accelerate Growth Momentum (Healthcare/Other)

@ Rolling out evidence-backed amino acid-based products ==
) P aming -
VIM iy

Amino Vital, Support for Athletes 4,,0,, o

A high-performance amino-acid sports supplement backed by

evidence from sports nutrition research
v' Contains branched chain and other amino acids that support muscle conditioning.
v' Sales have increased threefold since the launch in 1995.

+ As we did at the Rio Olympics, we are planning a Victory Projectg, for the TOKYO 2020 TOKY0 2020

PARALYMPIC OAMES

Tokyo Olympics to provide nutritional support with products such as Amino Lv
Vital ,, seasonings and processed foods.

“Foods with Functional Claims” to Support Consumers’ Needs for Health*

*We are applying our unique expertise in amino acids to help address health issues in daily life.

e v : *Muscle - *Reduce fatigue
. b eep quality preservation (decline in mental
HyFEs = ¢ clarity and
= suppor attentiveness)
s ® . .
B = Glyna Amino Aile® Mai Asa Histidine
Launched in August 2015 Launched in April 2016 Launch scheduled for spring 2017

16
Copyright © 2016 Ajinomoto Co., Inc. All rights reserved.



[l. GROW: Accelerate Growth Momentum (R&D) Eat Well, Live Well.

AJINOMOTO.
(4)-1. Topics: Progress in Business Alliance with THASEGAWA CO., LTD.

Following successful lab-scale production of fermentation-derived natural flavor (vanillin),
moving to commercial production stage. Aiming to provide samples in FY2017.

enuENL,

7 H < .."Flavor :::

* .(Aroma)‘

“aggust

K= I m fl> Kokumi

Ajinomoto Co.’s fermentation Fermentation-derived 5 base tastes
technology (sugar sourcefmlcroorganlsms) natural vanillin Texture
& THASEGAWA's formulation and

refining technologies

‘The flavors market is growing, backed by the trend toward natural beverages and foods, especially in
Western countries.
Estimates for 2020

«Total flavors market: USD 15,100 million (JPY 1.6 trillion), annual growth of 5-6%

*Natural flavors market: USD 6,000 million (JPY 630.0 billion), annual growth of 6%
—Major confectionery and beverage makers in Western countries are increasingly

expressing an intention to switch to natural flavor. _ 17
Copyright © 2016 Ajinomoto Co., Inc. All rights reserved.



Il. GROW: Accelerate Growth Momentum (M&A) Eat Well, Live Well.

(4)-2. Topics: Strengthening Business Foundation in Africa A“NOMOTOE
- Acquisition of 33.33% Stake in Promasidor Holdings Limited

By combining Promasidor Holdings Limited’s (“Promasidor”), strong sales foundation in Africa with our
extensive product development capabilities and production technologies, we will strengthen our business
foundation in all of Africa and establish a position as a leading player in the African market together with

Promasidor in the medium to long term. (NeiEniaEr e, AU REES EEEES),
*USD 1 = JPY 104.86 (as of Oct. 31, 2016)
. Overview of Promasidor Holdings Limited
Objectives of the Investment g

*Established: 1979
*Net sales: USD 673 million (FY2015)

/ \ / \ *Employees: Approx. 4,000 (as of October 2016)
— Eat Well, Live Well. *Business description: Production and sale of powdered milk, powdered
P ROMASIDOR (/<|J | NOMOTO beverages, flavor seasonings and cereals, etc.

*Purchase price: USD 532 mil. (approx. JPY 55.8 billion*)/33.33% of shares
Extensive product

development capabilities

and production Powdered milk Powdered drinks
technologies Algeria ® Ajinomoto

Foods Egypt
\ / \ / Brands sold in 36 countriggE

Cote
D’Ivoire

Strong sales
foundation in Africa

Nigeria
A\]|No|\/|o'|'oGhana ® WEST AFRICAN
ARTE S el Flavor seasonings  Cereals
Republic of the
Congo R aJ'
i 11 1 H Mai tries where P id Angola .%%I
Establish a position as a leading player in the operates e 8
African market together with Promasidor Countries where Promasidor operates B2
) Existing Ajinomoto subsidiaries
“Contribute to well-being in Africa”
South Africa

18
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IIl. FIT: Further Reinforcement of Business Structure

Animal Nutrition Business

Shift to Specialty Products in Bulk Commodities Business

19



lIl. FIT: Further Busi Struct Reinf ment (Life Support/Animal Nutrition) lEatweH’ LiveWel.
. : Further Business Structure Reinforce “NOMOTO

Shift to Specialty Products in Animal Nutrition Business

1. AjiPro®-L Initiatives

Market Environment

» Long-term slump in milk prices in North America, a key market, and stable low prices of
blood meal

*Sharp decrease in demand for high-priced protein raw materials (blood meal, etc.) due
to long-term slump in milk prices

Formulation changes using AjiPro®-L as a blood meal substitute not proceeding as
expected due to historically low blood meal prices

» Targeting acquisition of approval in the European market, where blood meal cannot be
used

Sales Progress

» Fell well short of yearly sales volume target of 6,500 tons.
Introduced third-generation product with 25% greater Lysine availability (August)
—Improved price acceptability with cost advantage over blood meal
—Smaller grain size improves feed mixability (possibility of protein premix)
*The increase in amount used by existing customers and the increase in new
customers due to the above advantages are leading to sales volume expansion.

2. Will make further cost cuts and step up structural reforms in
Lysine, Threonine and other commodity businesses

Copyright © 2016 Ajinomoto Co., Inc. All rights reserved.

i) (
.

AJINOMOTO

-~

A W e o ™
¥ Rumen Protected Lys

Not Weigre 25 Kg (55,92 04 )
NN()MO” TO HEARTLAND, INC

AjiPro®-L

20
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IV. FY2016 Financial Strategy
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Eat Well, Live Well.

FY2016 Financial Strategy AJINOMOTO.
Investments for Growth and Shareholder Returns

No change from the policy in the FY2014-2016 Medium-Term Management Plan.
Prioritize use of operating cash flow for investments for growth and schedule increases in dividends in FY2016.

Generate Free Cash Flow wergitediAllocation Shareholder Returns
P N toward Investments for Growth - N
Increase operating income Proactive use of M&A and aIIiances\ Target payout ratio: 30%
and net income Acquisition of 33.33% stake FY2015 : ¥28 per share
N\ / in Promasidor Holdings Limited: L FY2016 (forecast): ¥30 per share )
- N approx. ¥55.8 billion ) - N
Total return: Aim for 50%
EBITDA to sales ratio: 12% level N I : :
Prioritize CAPEX Flexibly consider share repurchases
\_ / ) \ J
. . ivi P t rati
Policies for Prioritizing Uses of Cash Flow and Shareholder Returns D'V'dend(s¥‘))eé7s:‘are ay(zéjo)ra ©
- Investments for growth: Multiple projects under consideration 30t ' = Dividends per share ) 70
- Free cash flow target: ¥120 billion (3 years) 28 | —e—Pavout ratio % — | 60
- Capital procurement: Interest-bearing debt (max. 50% net debt*/equity 26 | ayout ratio
ratio) ) || 50
* Net debt is interest-bearing debt - Cash on hand and in banks x 75% 24 1 33 6 337! 40
- Payout ratio: 30% per single fiscal year 90 | '
- Total shareholder returns: Cumulative 71% expected during 28 1 30
FY2014-2016 Medium-Term Management Plan (3 years) 20T
- Share repurchases: FY2014 ¥2.5 billion, FY2015 ¥30.0 billion 18 | 120
Result of share repurchase: FY2016 ¥30.0 billion 16 | 110
% : Assumptions do not include extraordinary gain from the equity transfer of NISSIN-AJINOMOTO 14 0
ALIMENTQOS LTDA. in the denominator. Q\‘o Q\b(}
If extraordinary gain from the equity transfer of NISSIN-AJINOMOTO ALIMENTOS LTDA. is included in the & & 22

denominator: 25.9%. Copyright © 2016 Ajinomoto Co., Inc. All rights reserved.
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Toward the Formulation of the FY2017-2019 Medium-Term Management Plan

Formulate “Integrated ASV Targets” That Combine Financial and Non-Financial Targets
B Announcement date: February 17, 2017
B Financial targets: Formulated on IFRS basis

To become a global top 10 class-food company

« Contribute to the future progress of humanity and earth
* Achieve the business and profit scale of a

global company . Posse_ss our own industry-leading technologies and business
Meet global efficiency standards to generate profit Corporate brand domains

mble a group of globally capable and diversified talent
Integrated Targets

Financial targets (Economic value) % Non-financial targets (Social value)

Environmental (E) Social (S) Governance (G)
Sustained investment, good workplace

ASV Cvcle Creating further social value, increased
environments and treatments y self-fulfillment and motivation towards work
Business Strategies (Business Activities)

Pursuit of Specialty Speclalty

Become a genuine global food company group with specialties driven
by our leading edge bioscience and fine chemical technologies

Growth Driver Advancement GROW Further Reinforcement of  F|T
Business Structure
» Acceleration of the global expansion : .
. Strengthening new our business pillars * Continuous business structural reform

. S_tructural reform of the group s_ha_lred functions_

Management Foundation Innovation
» Global governance * Human resources < Organizational culture

24
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Eat Well, Live Well.

AJINOMOTO.

Shift to Specialty Products in Bulk Commodities Business:
Reducing Dependence on Bulk Products

Animal Nutrition @Nutrition (% of operating @

Specialty products contributed despite slump in commaodities

Commodities

AjiPro®-L: Aiming to achieve sales expansion by 40 (Lysine, Threonine,
accelerating customer acquisition. 55— 0 Tryptophan)
Valine: Carrying out technical promotion for swine and - 60| Specialty products
broilers, and steadily expanding the market. 032 ] 0

FY'13 Fy'14 EY'15 FY'16 FY20

(Forecast) (Target)

Umami Seasonings for Processed Food Mfrs. MSG (% based on w@
. . ' 15 Commodities
70% In FY2015 = 71% In FY2016 2730 38029 17| (ndustrial applications)
Growth of retail AJI-NO-MOTO®, flavor seasonings B
and menu-specific seasonings. s 70 70 11 35 Specialty products
. . ) ) —(Consumer applications)
Continue strengthening structure of bulk business with —

cost reductions.

FY'13 FY'14 Fy15 FY16 FY20

(Forecast) (Target)

Sweeteners: From FY2016, accelerate international household business expansion with a portfolio
shift in international processed foods (powdered beverages)
(Graph not presented due to changes in assumed figures)

Copyright © 2016 Ajinomoto Co., Inc. All rights reserved.



Eat Well, Live Well.

Resource-Saving Fermentation Technologies (R&D Leadership): AJINOMOTO.
Cost reductions of ¥1.0 billion planned in FY2016

iﬁ

: | i High
Technologies to ‘perforr?\ance )
reduce i 5 High
main raw materials — >

 High
~ performance »
. i Rollout to )
Technologies to ; other regions

reduce sub raw
materials and energy

High
performance )

__________________________________________________________________

increase use rate)

__________________________________________________________________________________________________________________________________________________________

Partial self-production of main Introduced in Thailand
raw materials and energy (FY16/Q1)

- —————————————————————— o —————————————— ol —————————————— -l ————————————————

Cost reduction effect ¥5 OB
(Single-year forecast vs. FY2013) (2011-2013 total) |Result: ¥4.0B |

Exchange rate in FY2014-2016 Medium-Term Management Plan: ¥100/USD

Copyright © 2016 Ajinomoto Co., Inc. All rights reserved.



[Reference] Assumptions of FY2016 Revised Forecast

Revised foreign exchange rates (vs JPY)

Feed-use amino acids

Sensitivity of translation effects to full

Eat Well, Live Well.

1) Estimated market size (Thousand MT)

AJINOMOTO.

Blue:Revised

Avg. rate
year O.P.
— FY2014 FY2015 FY2016 (Forecast)
uUsD 103.5 +¥1 — approx. ¥50 million Ve 5300 5500 5300
— ysine around 2, around 2, around 2,
EUR 114.5 +¥1 = approx. ¥50 m'"_lo_n Threonine around 445 around 480 around 520
THB 2.95 +¥0.01 — approx. ¥100 million Tryptophan around 23 around 28 around 33
BRL 28.7 +¥1 — approx. ¥250 million

Impact of exchange rate for trade
- 1 JPY vs. USD — approx. + ¥0 million
- 0.1 EUR vs. USD — approx. - ¥0 million
-1 THB vs. USD — approx. + ¥500 million
- 0.1 BRL vs. USD — approx. + ¥200 million

2) Sales volume of the Ajinomoto Group (Thousand MT)

FY2014 FY2015 FY2016 (Forecast)
Lysine around 350 around 320 around 330
Threonine around 110 around 110 around 110
Tryptophan around 5 around 5 around 7.5

3) Market price forecast (USD/kg, CIF)
FY2016 (F o

FY2015 (Forecast FY2016/

1H Full Year | October
Lysine 1.25 around 1.35| around 1.35 1.35
Threonine 2.3 around 1.75| around 1.75 1.75
Tryptophan 10 around 8 around 8 8

" around

Spread 170 around 220 180-200 190

*Spread (USD/ST) is the price difference between soybean meal and corn on
the Chicago Board of Trade (CBOT).
** Does not correspond with assumptions in Ajinomoto’s forecast of results.

Copyright © 2016 Ajinomoto Co., Inc. All rights reserved.




Eat Well, Live Well.

AJINOMOTO.
Impact of Exchange Rates for Trade

@1 the export base currency depreciates against the trading currency, the effect on operating income is positive. The impact
of exchange rates for trade in the first half was almost nil, as the 1Q and 2Q effects offset each other. The 1Q effect was on
the profit side, with export/import base currency depreciation (BRL, THB), but the 2Q effect was on the loss side due to
export/import base currency appreciation.

: Actual rates Rate trend Effect on i
Export base ;rﬁgl:g (Upper row: FY2016; (FY2016 vs operating . q Main q
y lower row: FY2015) FY2015) income Import and export products
USD 1 = BRL 3.37 USD up " Umami seasonings for processed
Brazil USD USD 1 = BRL 3.31 BRL down positve food mfrs., feed-use amino acids
(BRL) EUR EUR 1 =BRL 3.78 EUR up 7 Umami seasonings for processed
EUR 1 = BRL 3.66 BRL down positive food mfrs., feed-use amino acids
Thailand USD 1 = THB 35.07 USD up . Umami seasonings for processed
USD = positive food mfrs., feed-use amino acids
(THB) USD 1 = THB 34.14 THB down
USD 1 = JPY 105.20 IpYy up Umami seasonings for processed
= . . food mfrs., specialty chemicals,
Usb USD 1 = JPY 121.87 USD down hegative sweeteners, frozen foods, amino
acids for pharmaceuticals and foods
Japan EUR 1 = BRL 118.04 JPY up : Amino acids for pharmaceuticals
(JPY) EUR B negative : .
EUR 1 = BRL 135.11 EUR down and foods, feed-use amino acids
JPY THB 1=JPY 3.00 P 3 positive | (export thgozen f'(t)f?ds facturi
exported to Japan, with manuracturing
THB 1 = JPY 3.57 THB dOWﬂ costs translated into JPY in Thailand)

Copyright © 2016 Ajinomoto Co., Inc. All rights reserved.



Eat Well, Live Well.

AJINOMOTO.

» Forward-looking statements, such as business performance
forecasts, made in these materials are based on management’s

estimates, assumptions and projections at the time of
publication. A number of factors could cause actual results to
differ materially from expectations.

» Unaudited figures are included in these materials for reference.
» Amounts presented in these materials are rounded off.



