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Note: Business profit (consolidated) in this material:

Sales - Cost of sales - Selling expenses, Research & development expenses and General & administrative AJINOMOTO.
expenses + Share of profit of associates and joint ventures




A

Message from the CEO AJINOMOTO

+ FY23 first half sales and business profit both set new records; FY23 revised forecasts for sales
and business profit are maintained from the initial forecast, while profit attributable to owners of
the parent company is revised upward to 100 billion yen.

« Profit margin has recovered significantly in Seasonings and Foods overseas, and the results of
structural reform have become apparent in Frozen Foods in North America. This is mainly due to
our quick actions (price changes) in FY2022 being successful.

 We raised unit prices and wanted to bring the quantities of Seasonings and Foods in Japan back
to what they had been, but we weren’t able to due to consumers’ reactions to protect their
lifestyles against increased costs.

We established Marketing Design Center and the ground to stand ready at bat (to launch new
products) is just about done. We will take short-term and medium- to long-term actions solidly in
place.

A slower-than-expected recovery in the semiconductor market and inventory adjustments by
clients that were greater than expected affected the performance of Healthcare and Others.
However, the market is growing, and we are confident of a return to growth.

« The company is promoting the 2030 Roadmap working to enhance its corporate value by and
continuing to refine it.

« Short-term measures are necessary for FY2024. By also promoting initiatives to lower the break-
even point (concentration and reduction of SKUs, etc.), the company will steadily achieve FY2023
targets and double-digit growth in business profit for FY2024 in line with the roadmap.



. Summary Results for the First Half Ended September 30, 2023 and
FY2023 Forecast

A

AJINOMOTO.




I-1. Digest of First-Half Results

A

AJINOMOTO

Sales: Increased
New first-half record

¥688.0

billion

104.3% of FY2022

Excluding currency translation: 100.8%

up ¥28.1

billion

The increase in Seasonings and

Foods, and Frozen Foods covered

the decrease in Healthcare and

Others.

YoY Business Profit Details — Summary

(¥ Billion)
Change in GP due to
change in sales

Change in GP due to change
in GP margin

Change in SGA expenses

Share of profit of associates
and joint ventures

(New first-half record) parent company
¥76.5 billion ¥46.4 billion

103.0% of FY2022 98.7% of FY2022

Excluding currency translation: 98.8%

up ¥2.2 billion

Profit increased primarily in Seasonings
and Foods, and Frozen Foods, both
overseas, with currency translation also
contributing, offsetting the decrease in
Healthcare and Others.

vs Q1-FY22 | vs Q2-FY22 vs H1-FY22 Details of impacts in H1-FY23

The increase in revenue in overseas Seasonings and Foods and overseas Frozen

|
6'5i 3.5 10.0 Foods exceeded the decrease in revenue in Healthcare and Others
0 0: 0.7 0.7 Improvement of the GP margin in overseas Seasonings and Foods and overseas
"V - " | Frozen Foods offset the GP margin decline in Healthcare and Others
2.7, 4.2 -7.0| SGA expenses increased due to advertising and R&D investments in line with strategy
|
|
-1.4! 0.0 1.4

o 2300 2

Copyright © 2023 Ajinomoto Co., Inc. All rights reserved
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I-2. Changes in Business Profit (First-Half Results by P&L Factor) AJINOMOTO

(bil.)

100
Increased GP from increased sales Investment in intangible
and an improved profit structure assets to bring growth
== === -
: 0.7 II I
l I
80 : |: 7.0 p 1.4
I A——
! ! |
l I
l l .
) . | Investment in |
| Increased international consumer | marketing:
: product unit prices: Approx. +¥22.0 bil. |I Approx. ¥3.0 bil. |
l
60 | |I Investment in R&D: I
I | Approx. -¥1.5bil. [
I
e e e e e e e e e o I P '
40
H1-FY?22 Change in GP Change in GP Change in Share of H1-FY23
Actual due to due to SGA profit of Actual
change in change in expenses associates
sales GP margin and

joint ventures

Ref.:
Impact of currency translation: approximately +¥3.1 billion

Copyright © 2023 Ajinomoto Co., Inc. All rights reserved
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I-2. Changes in Business Profit (First-Half Results by Disclosed Segment) _qinomoro

(bil.)

100
74.3
60
H1-FY22 Seasonings Frozen Foods Healthcare Other H1-FY23
Actual and Foods and Others Actual
(Ref.) FY2023 Initial Forecast vs. FY2022 Actual
(bil.)
160
150
1.7 54 0.7
|
130
120
FYy22 Seasonings Frozen Foods Healthcare Other FY23
Actual and Foods and Others Initial Forecast

Copyright © 2023 Ajinomoto Co., Inc. All rights reserved



b
Sauce and Seasonings, and Quick Nourishment: Breakdown of Sales, 04])

and Factors behind Changes in Business Profit

AJINOMOTO

Breakdown of the FY2023 H1 sales and factors behind changes in business
profit, in Japan and overseas (vs. the previous year)

Japan sales: 103%

Volume 98% Unit prices 106%

Factors behind changes in business profit
Change in GP

(Japan)
(bil.)
H1-FY2022
Actual
due to change . 3.7
in sales
- -6. 0

Change in SGA
expenses, etc. ‘ '0 . 3

|-|1I;F:rzo|23 vs. H1-FY2022
ctua
-2.6

Change in costs of
raw materials and
manufacturing

Overseas sales: 110%
(local currency basis)
Volume 101, Unitprices 109¢,

Factors behind changes in business profit

(overseas, local currency basis) (bil.)

H1-FY2022
Actual

Change in GP
due to change
in sales

Change in costs of
raw materials and
manufacturing

Change in SGA
expenses, etc.

vs. H1-FY2022
+10.8

H1-FY2023
Actual

Copyright © 2023 Ajinomoto Co., Inc. All rights reserved



A

I-4. Forecast for FY2023 AJINOMOTO
After the full-year forecast for FY2023 was reviewed the Group-wide sales and profit were not changed (but were revised
by segment).

Seasonings and Foods and Frozen Foods will make-up for Healthcare and Others. We will make the first step toward
achieving the ASV indicators.
Also, upwardly revised operating profit and below, mainly reflecting expectations for other operating income (please see

the appendix).

¥1,465.0 billion ¥150.0 billion

107.8% of FY2022 110.8% of FY2022

Excluding currency translation: 104.1% Excluding currency translation: 106.4%
P I vs. Prev. year e vs. Initial forecast
Actual " : : Initial forecast :

FY23
Revised forecast

(¥ Billion)

1,465.0|  1,359.1 107% 1,465.0 0.0

= rEIER 852.8 775.0' 110% 823.8 29.0
Frozen Foods 291.4 267.2 : 109% 292.3 -0.9
orrahcare and 302.2 299.6! 100% 330.1 -27.9

Other 18.5 174! 107% 18.6 -0.0
Business Profit 150.0 135.3 110% 150.0 0.0
= rEIER 105.7 84.8? 124% 92.9 12.7
Frozen Foods 10.0 2.0, 500% 3.7 6.2
orrahcare and 35.0 486! 72% 54.1 -19.0

Other -0.8 01" ; -0.8 -0.0

Starting in FY2023, the method for allocating shared expenses, such as R&D expenses, was changed to better evaluate the business
performance of each reportable segment. The above figures, including results for FY2022, reflect this change.

Copyright © 2023 Ajinomoto Co., Inc. All rights reserved
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I-5. Changes in Business Profit (FY2023 Revised Forecast by P&L Factor) AJINOMOTO

Gross profit growth due to higher unit prices for Seasonings and Foods, and Frozen Foods will offset the
decline in GP due to lower sales in Healthcare and Others, and although we will make investments in
intangible assets as planned, we expect ¥150 billion in business profit.

(bil.) Increased GP from increased sales Investment in intangible
g

200 and an improved profit structure assets to bring growth
|
|
|
|
160 I
i
Investment in |
marketing: I

Approx. -¥8.0 bil.
| Increased international consumer PP I
120 | product unit prices: Approx. +¥38.0 bil. Investment in R&D: I
I Approx. -¥8.0 bil.
|
, l
! l
L ———————————— ol L —————— = |
80
FY22 Actual Change in GP Change in Share of FY23
Actual due to SGA profit of Forecast
change in GP expenses associates
margin and

joint ventures

Copyright © 2023 Ajinomoto Co., Inc. All rights reserved 10
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I-5. Changes in Business Profit (Revised Forecast by Disclosed Segment) _.qnomoro

FY2023 Revised Forecast vs. FY2022 Actual

(bil.)

180
8.0
160 L _
140 13.5 -0.7
- m
100
FY2022 Seasonings and Frozen Healthcare Other FY2023
Actual Foods Foods and Others Revised forecast

FY2023 Revised Forecast vs. FY2023 Initial Forecast
(bil.)

180
6.2
12.7 I
0.0
140 -19.0
120 ( Functional Materials: -14.9 )
Bio-Pharma Services & Ingredients: -4.5
100
FY23 Seasonings and Frozen Healthcare Other FY2023
Initial forecast Foods Foods and Others Revised forecast

Copyright © 2023 Ajinomoto Co., Inc. All rights reserved 11



o
I-6. Sauce and Seasonings, and Quick Nourishment: Breakdown of Sales, 04]’
and Factors behind Changes in Business Profit A)JINOMOTO

Breakdown of the FY2023 sales revised forecast and factors behind changes in
the business profit forecast, in Japan and overseas (vs. the previous year)

Japan sales: 108% Overseas sales: 111%

(local currency basis)

Volume 1(0Q¢, Unitprices 108, Volume 1( 3¢, Unit prices 108+

Factors behind changes in business profit Factors behind changes in business profit
(Japan) (bil) (overseas, local currency basis) (bil)
FY2022 FY2022
Actual Actual
Change in GP

Change in GP
due to change
in sales

Change in costs of Change in costs of
raw materials and -11.5 raw materials and -6.0
manufacturing manufacturing

Change in SGA
expenses, etc.

due to change
in sales

Change in SGA
expenses, etc.

FY2023
Forecast

vs. FY2022 FY2023

vs. FY2022
Forecast
-1.0

+19.0

Japan: Expect volume recovery in Sauce and Seasonings, although price hikes will run their course. Planning for profit growth in the second
half with soup price hikes expected to contribute.

Overseas: Unit price growth is expected to be slightly slower than in the first half, but planning for faster volume growth in the second half.

Copyright © 2023 Ajinomoto Co., Inc. All rights reserved
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I-7. Frozen Foods: Improvement in the North American Business

A

AJINOMOTO

By FY2025, we will solidify the foundation by strengthening on-site capabilities and structural reform
and aim for dramatic growth heading into FY2030.

= On-site strengthening by creating early success

and ongoing initiatives

* Reduce total delivered cost (TDC) and improve TDC margin
« Enhance value chain management

» Simplify operation (reduce SKU, etc.)

=) Creation of results through structural reform

* Reform the portfolio

+ Manage by category (shift from managing by brand)

* Manage by channel

€) Create high value-added businesses

= Collaboration with Japan to achieve dramatic

growth

* Innovate technologically
 Endeavor to create innovation

Business Profit, North American
Frozen Foods

FY20 FY20 FY21 FY21 FY22 FY22 FY23

- H1 H2 H1 H2 H1 H2 HA1
@) Evolve business management

Create high value-added
9 businesses

Innovate Endeavor to create
technologically innovation

@ Evolve business management

Reduce total .
. Enhance value chain
delivered cost
(TDC) management

Copyright © 2023 Ajinomoto Co., Inc. All rights reserved

Reform the Manage by Manage the
portfolio category channel

Simplify
operation

13
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I-8. Functional Materials (Electronic Materials and Others) AJINOMOTO

Semiconductors for natural language Al are seeing strong demand. They do not yet command a
major percentage of the semiconductor market but are expected to ramp up in the future.

Sales of semiconductors for Al Semiconductor sales (other than sales of semiconductors for Al)
(USD billion) 800
V)
About 10% of Compared to FY2023 market scale
semiconductors
market
500 2X or greater
v
400
200

0

2022 2023 2024 2027 (year)
Source: Gartner

Semiconductor substrates for Al semiconductors use a greater amount of ABF* than do

semiconductor substrates for standard PCs in terms of area and number of layers. Future

expansion of natural language Al will also contribute to ABF growth.

* Ajinomoto Buildup Film® interlayer insulating material



1-9. Bio-Pharma Services & Ingredients:
Amino Acids for Pharmaceuticals and Foods AJINOMOTO

A

Greater-than-expected inventory adjustment by customers had an impact in the first half of FY2023,
but we expect recovery from the second half as the adjustment runs its course.

B Market growth forecast (USD billion) for biopharmaceuticals (including biosimilars)

1,200

1,000

BOO

600

197 207 218 230 243 257 273 291 310 331

353 378 405

2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030

North America

Eurcpe = Asia Pacific =mlLatin America wmMiddle East & Africa

Asia Pacific: 8.5%

Global CAGR:
7.2%

Europe: 6.9%

North America: 6.7%

Source. Pharmaceuticals Manufactuning Markel, 2018-2030, Grand View Rese

Shipments of amino acids for biopharmaceuticals, the driver of the amino acid business,

have stagnated. However, we expect the market to grow steadily with a return to growth after
the inventory adjustment runs its course.



I-10. Bio-Pharma Services & Ingredients: 04].)

Bio-Pharma Services (CDMO services) AJINOMOTO
Sales estimate for nucleic acid-based drug Over 25x
CDMO services Note: FY2016=100 from FY2016 to FY2030

Plan based on pipeline numbers X forecast production volume X risk factors V
------ |
I |
| ]
|
|
To about 120% of the : I
previous year pom e 1 : :
______ [ : I :
| i | 1 | :
1 : 1 I I |
! ' ! ! ! ]
1 1 L : 1 I
FY21 FY22 FY23 forecast FY25 forecast FY30 forecast

Sales on the order of tens
Nucleic acid-based drug CDMO, centered on AJIPHASE® as its

growth driver, is steadily expanding
® We have many inquiries and continue to expand the pipeline
® In addition to single-strand (antisense), we are expanding the target to double-strand (siRNA)
® By changing the use of existing equipment (small investment), expansion of production is
possible (implementation in FY2023 in Belgium)

Since current AJIPHASE® production sites are mainly in Japan, this will contribute to (1) improvement of
support for customers around the world, and (2) strengthening of our business continuity plan
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1-11. 2030 ASV Indicators AJINOMOTO

Aim to steadily reach our FY2023 forecast to reach our 2030 ASV indicators.

FY23 Fyos Fv30 Ref.: Aim for
revised
FY22 H1-FY23 forecast (plan) (plan) approx. 3x E PS
(initial forecast) (vs. FY2022)
Approx.
ROE 12.9% 12.5% 18% 20%
______________________________________ Q4% __ N __]
Approx.

ROIC (>capital Cost) 9.9¢, 10.0% 137 17%
) Economic -(—)— - —l ——————————————————————————— £9:3%) e
| &8
ol \{alue rganic sales 5% 5% or more
I Bl orowth 9.5% 08% &al | oz e ASV will grow
= EBITDAmargin ~ 152%  16.6%  15.4% 17% 199% dramatically and
@ MR H continue to be an

Wi
< Initiatives to Reduce _ _ _ ovironmental .
Social Environmental Impact im.(o:ucttc by es)o/ attractive group for
value | Help extend the stakeholders and
indicators i . 880 mil. healthy life .
Nutrition commitment  5e5p1e B - expectancy of 1 bl society

I t
We plan to consider KPIs for other contributions than nutrition as well. people (outcome)

Employee 62¢

* Yo 76% ) )
engagement score (75%**) (Preliminaryoresults) 80 %o 85 /o or more
Brand Value (mUsD) 1,391 - Compared with FY19,
(Interbrand research) (result, +15% CAGR 7% or more

VS. prev. year)
* From FY2023, the measurement method was changed from a single question about ASV as one’s own initiative to an average value from nine questions about the
ASV achievement process to better grasp the actual situation

** FY2022 score for ASV realization process



A

1-11. Reference: GrOWth Paths by Segment (please see the Appendix for the initial forecastsyd/INOMOTO

Segment Organic growth Business profit ROIC EBITDA margin
Vs. prev. year CAGR Vs. prev.year CAGR
FY22 = H1- FY23 FY25|| FY22 H1- FY23 FY25 FY22 FY23 FY25 FY22 H1- FY23 FY25
Sauce & actual | FY23 (revised (FY22-25) | actual = pFy923  (revised (FY22-25)|| actual (revised  (FY22-25) || actual | Fy93 (revised (FY22-25)
Seasonings (sales) forecast) (BP) forecast) forecast) forecast)
Seasonings Approx.
and Quick Nourishment 15.9% 19%
Foods Approx.
¥775.0 530, 6.8% 5% | ¥84-8 2989 24.7% 12% pooc qeor (114.9%18.2% 16%  16%
billion billion *11.8% *17%
Solution & Ingredients WACC 7%
(BP) -3.3%
Frozen ¥10.0 : Approx. Approx.
¥267.2 0 0 0 ¥20 ¥6.6 ¥10.0 " . 0 0
Foods Frozen Foods o 2:9% 4.8% 3% || Loy Fhion bion omen 11 *0.6% 4% 5% |/5.5% 9.6% 8% 8%
WACC 5%
Bio-Pharma Services &
Ingredients
Healthcare -11.9 ¥48 6 o APP(;OX- Apprgx.
B Functional Materials | ||¥299.6 =% ¥ 349, 84, || 150 -62% -27% 13%|| 12.2% 8%  18% |[21.8%14.5% 18% 27%
Others (electronic materials and others) billion ’
Others WACC 7%
Y1391 084 4.1% 5% |[¥1353 30% 10.8% 19%|| 9.9% 10.0% 13% |[15.2%16.6%15.4% 17%
WACC 6%

*ROIC excluding the profit from sales of fixed assets and impairment losses

Starting in FY2023, the method for allocating shared expenses such as R&D expenses, was changed to better evaluate the business performance of
each reportable segment. The above figures, including results for FY2022, reflect this change.



1-12. Assets and Liabilities d,.NOMJom

Within total assets, we expect an increase in inventories, etc. from the fiscal year initial
forecast due to currency translation.

X >k
(¥ bil.) we Total assets —@=Net D/E ratio (%)
2,000 ”

r 1
1,500 i |
1 I
| | 40
1 I
! I
1 I
1 I
1,000 -i- I
I 9,
1
1 I
1 I
1 | 20
1 I
1 I
500 I |
1 I
1 I
1 I
! I
I
1
|
1
0 0
FY13 FY14 FY15 FY16 FY17 FY18 FY19 FY20 FY21 Fy2o  FY23
Revised
forecast

*Net D: Interest-bearing debt - Cash on hand and in banks x 75%
Copyright © 2023 Ajinomoto Co., Inc. All rights reserved
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1-13. Cash Generation AJINOMOTO

In the first half of FY2023 accounts receivable, inventories, and other working capital in
particular were affected by currency translation. The revised forecast for FY2023
foresees the restoration of cash generation capability to the FY2020 level, despite the
impact of currency translation.

Operating Cash Flow
(¥ bil.)

200

150

100

50

FY12 FY13 FY14 FY15 FY16 FY17 FY18 FY19 FY20 Fy21 FY22 FY23
Revised

forecast

Copyright © 2023 Ajinomoto Co., Inc. All rights reserved



I-14. Strategic Investments

A

AJINOMOTO

In FY2023, we will make the capital investments necessary to shift from structural reform
to growth. Also, by aggressively investing in intangible assets, we expect approximately
50% of investments to be in intangible assets.

=®— Percentage of investment in intangible assets

(¥ bil.)

150

12

(&)

10

o

75

50

25

I I —
c:,?slc:,,_ C Reorganization of Japan )
idation production bases, etc.
FY13  FY14  FYyl5  FY16  FY17  Fy18  Fyle  Fyo  FY21  FY22  Fyz3
revised

Investment in tangible assets ® Investment in intangible assets

Copyright © 2023 Ajinomoto Co., Inc. All rights reserved

forecast

(%)

60%

40%

Agilely invest
in core

businesses for
growth

21



I1-15. Important Management Indicators

A

AJINOMOTO

Important management indicators in the FY2023 forecast were revised upward in
line with the revisions to operating profit and other items.

ROE )

14.0

10.0

6.0 33

2.0

12.9 12.5

11.6 -———e

111

Excluding the profit
from sales of fixed
assets and
impairment losses

FY19 FY20

ROIC

12.0
10.0
8.0

6.0
a0 | 30

2.0

FY21 FY22 FY23
revised
forecast

90 10.0
-——-9

7.9
°

8.7

Excluding the profit
from sales of fixed
assets and
impairment losses

FY19 FY20

FY21 FY22 FY23
revised

forecast

* (Business profit x (1 - FY2023 Ajinomoto Group standard tax rate: 27%)) / Outstanding shares x Return coefficient: 35%

ROA r basis, %)

12.0
11.0
10.0 9.8
9.1 -®
8.4 -~
9.0 8.1 )
8.0 79
7.0
FY19 FY20 FY21 FY22 FY23
revised
forecast
H *
EPS and Normalized EPS*
240 209.9
184.8
200 - -
160
175.9 1 91 7
120 139.4
80 108.3 =@~ Normalized EPS
40 -&- EPS
0 34.3
FY19 FY20 FY21 FY22 FY23
revised
forecast



o
I1-16. Shareholder Returns and Investment for Growth (Our Thinking under 04])

the Medium-Term ASV Initiative) AJINOMOTO

While generating record-high operating cash flow and making necessary investments for the
future, we will aggressively buy back shares as a second tier of investments above WACC.

Operating cash flow FY2023 revised forecast

Allocation guideline
approximately ¥1 60 (o]] | [TeTy for the 2030 Roadmap

High Resource allocation g:s:::;;“;gs;:':;)‘z;f
1 . . ¥750 bitiion
Investment in organic growth  FY2023-2030
FY2023 forecast Capital Investment: ¥83.6 billion
Set a quota of about
E ¥300 billion
,.E in FY2023-2030 in M&A, etc.
o Share buybacks
Implemented in FY2023: ¥50 billion (first half)
Debt repayment based on D/E ratio
Will shrink to
_ ¥90 bittion
Cash and deposits on hand in EY2025
v
Low

Copyright © 2023 Ajinomoto Co., Inc. All rights reserved
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1-16. Shareholder Returns and Investment for Growth AJINOMOTO

A dividend increase based on a progressive dividend policy is scheduled for FY2023.
We buy back shares and work to further enhance shareholder return.

m Dividends (FY2013-2023 forecast)
Dividends per share B Shareholder Returns (our thlnklng
under the medium-term ASV initiative)
== Payout ratio

Payout ratio (excludi Introduction of a progressive dividend policy.
—.— ayout ratio (excludin .. .
im:)/airment loss) ° Dividends based on normalized EPS.*

o Three-year total return: target of 50% or more.

(ven)

80 80
|
: FY2023
1

60 | 60 ¥74/year (plan to increase dividend)
I Vs. FY2022: +¥6
|
L -
|

40 i 40 Bought back approx. 9.6 million
: shares, ¥50 billion (first half)
g . eyt
: Percentage of
: outstanding 1.82%

20 ;20 shares (excluding
: treasury shares)
]
1
I

Fy13 FYy14 FY15 FY16 FY17  FY18 FY19 FY20 FY21 Fy22 FY23 0 * (Business profit x (1 — FY2023 Ajinomoto Group standard tax rate: 27%)) / Outstanding

Revised shares x Return coefficient: 35%
forecast



Il. Initiatives for Enhancing Corporate Value

A

AJINOMOTO.




A

lI-1. Evolution of Management AJINOMOTO

Contributing to the well-being of all human
beings, our society, and our planet with
“AminoScience”

Management reform aimed at realizing our evolved Purpose

« Start Roadmap follow-up. Work toward evolving the Roadmap.

« Have management visit sites frequently, including overseas. Have dialogue.

« Accelerate improvement by advancing visualization, making results visible through numbers.
» The status quo is the same as retreating. Always sow seeds for the future.

 Enhance investment in intangible assets, which are the wellspring for the creation of
innovation.



Ay

lI-1. Evolution of Management AJINOMOTO

- Started Roadmap follow-up. Working toward evolving the Roadmap.

| T—

0 Jl'zpl'r-(‘l

14!—:-:—;

/f/..____ -

.ff
! A1l I

Copyright © 2023 Ajinomoto Co., Inc. All rights reserved




oA
lI-1. Evolution of Management AJINOMOTO

Text in red indicates today's presentation materials

What we have done and what we are steadily moving forward

0 Initiatives aimed at further evolving the Purpose-Driven Management by Medium-Term ASV Initiatives 2030 Roadmap
e Capabilities to address businesses with declining performance (Vietham, North American Frozen Foods, etc.)

O Recovery in Sauce and Seasonings overseas through quick price increases using rolling forecasts

Q Evolution of material issues with a view toward 2050 through dialogue within the Sustainability Advisory Council

What needs to be improved and evolved through further strengthening of initiatives

0 Linkage with client SCM in Functional Materials and amino acids for pharmaceuticals and foods
9 Return to growth in Seasonings and Foods B-to-C business in Japan

Q Improvement of the cash conversion cycle (CCC), particularly the days inventory outstanding
o An environment for growth and career development for young employees

Consider and understand the value chain overall; engage in appropriate top-down and bottom-up
communication

Advance visualization and capture signs of changes

Continue sowing seeds so that even steady businesses do not stop growing
Constructively tackle improvement, with issues as elements of future growth




A

I1-2. Initiatives for Recovery of Performance at Ajinomoto Vietnam Co., Ltd. AJINOMOTO

A path toward recovery of performance

Sweeping rebuilding of main business

AVN-R Project launch Restructure the management team
Reform of organizational culture by new top management!
i =Revi » The company will act as one and transform Increase unit selling prices with
Launch of revival plan (R=Revival) ompany _ appropriate price increases
together with regional organizational culture to solve issues
headquartel’s and afﬁliate, with the « Enhance decision_making speed Iand‘i:ee:tissel:ral:‘dlevsi:‘::nbty increaSing
Head Office participating; manage (3 First management?) 9
- * Thorough KPI management For example AJI-NO-MOTO® Aji-ngon®
progreSS Of executlon g g FY2021 ™ FY2023 (flavor seasoning)

(Unit selling price, cost, share, distribution inventory, etc.)
Share in first half +2.2% +2.4%

1 Appointment of a new president and local employees as directors
2 Safety First, Bad News First, Executive First

Use an area marketing strategy
(Full use of all 66 sales offices across the country)

Recovery of performance . [AJI-NO-MOTO®] TDC* margin
Sales = BP margin === Unit selling TDC unit price
price
r l: TDC margin
le 1
4 I
21

s | I
I I
I I f
I I
I I
I I
I I
I I
L 2

(FY) 2018 2019 2020 2021 2022 2023 FY23
Revised FY20 FY21 FY22 iH 3
forecast *total delivered cost Aji'ngon® Sales campaign
FY2022 record sales (new record expected in FY2023). Members of the united sales team

BP margin is expected to recover to the FY2018 level in FY2023.



lI-2. Frozen Foods: Improvement in the North American Business

A

AJINOMOTO

By FY2025, we will solidify the foundation by strengthening on-site capabilities and structural reform
and aim for dramatic growth heading into FY2030.

= On-site strengthening by creating early success

and ongoing initiatives

* Reduce total delivered cost (TDC) and improve TDC margin
« Enhance value chain management

» Simplify operation (reduce SKU, etc.)

=) Creation of results through structural reform

* Reform the portfolio

+ Manage by category (shift from managing by brand)

* Manage by channel

€) Create high value-added businesses

= Collaboration with Japan to achieve dramatic

growth

* Innovate technologically
 Endeavor to create innovation

Business Profit, North American
Frozen Foods

FY20 FY20 FY21 FY21 FY22 FY22 FY23

- H1 H2 H1 H2 H1 H2 HA1
@) Evolve business management

Create high value-added
9 businesses

Innovate Endeavor to create
technologically innovation

@ Evolve business management

Reduce total .
. Enhance value chain
delivered cost
(TDC) management

Copyright © 2023 Ajinomoto Co., Inc. All rights reserved

Reform the Manage by Manage the
portfolio category channel

Simplify
operation

30



l1-3. Initiatives in Overseas Seasonings and Foods (ASEAN)

A

AJINOMOTO

In July 2021, we launched a quarterly rolling forecast initiative at eight companies in the ASEAN region.

We have accumulated instances of evolution such as improvements to monthly operation and
introduction of raw material price forecasts, and began global operation in April 2023.

"
2
@
c
3
3
o
<

Act vs LY | vs LMF Act

Scale-up of the
ASEAN Division
model

YTD (Std. 50.0%)

vs Bud

LR

Forecast vs LY vs LMF Budget Gap (LC)

Net Sales
Variable Cost

margin
Fixed Cost

margin

12)
>

o

margin

Raw material prices

Unit

Raw materials
(20 main items)

Monthly basis
Expected difference
from previous
month
(Verification of
forecast accuracy)

Budget

Remaining months _|

previous year -
(Verification of the

Full-year

Difference from plan, expected
difference from previous month
(Assessment of FY forecast)

Usage

Budget

Impact amount by unit price gap
LC mJPY

[ T I B B I

vs Bud vs LMF vs Bud vs LMF

Cost impact

vs LY Progress Forecast vs LY
1 Cumulative i
| Progresstoward | of the FY
1 plan 1 Difference from
4+ (Assessmentof |
- confirmed -1
T performance) T forecast level)

Unit price (LC)

Forecast
Q1 : Q2 : Q3 Q4
Changes in purchasing
unit price

Also, confirm CCC and other KPIls on a monthly basis

Copyright © 2023 Ajinomoto Co., Inc. All rights reserved

|

1

[ I

31



041‘,

[1-3. Initiatives in Overseas Seasonings and Foods (ASEAN) AJINOMOTO

Value of the rolling forecast (collaborate within the value chain, enhance management

quality)

Strengthen unit price
management, speed-up
revenue status
assessment

Refine cost forecasts
(Timely incorporation of
changes in crude oil prices
and sales conditions)

Production

and

Company- procurement

wide shared

targets

From quantity
management to DIO
management; reduce
working capital

Enhance management quality

(Strengthen inter-organizational collaboration

Build awareness of company-wide shared targets)

A4

Main effects

Speed-up of price increase decisions and cost
reduction measures by enhancing the accuracy
of whole-year crude oil price forecasts

Enabling of timely marketing investment
decisions through monthly sales forecasts and
sales projections

Optimization of inventory levels by improving
demand plans, and contributing to greater
performance by enhancing the cash conversion
cycle (CCC)

Copyright © 2023 Ajinomoto Co., Inc. All rights reserved
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I1-3. Initiatives in Overseas Seasonings and Foods (ASEAN) AJINOMOTO

Initiatives by the ASEAN Division to achieve the 2030 Roadmap, grounded in enhancement of
ability to read the market and management capabilities

What we have already done

| o |

Reviewed product prices to appropriately and promptly reflect impacts of external factors
such as raw materials and fuel prices

r & ~

Launched and horizontally rolled-out products that embody the Ajinomoto Group's Purpose

Umami seasonings in paper packaging Reduced-salt flavor seasonings

Indonesia Philippines Thailand Indonesia Thailand

A e = -, 50
Lo b g - -

AHONOT0 AJINOMOTO et |
D Coasa
A e Py ‘e @S
e \.Ei T
o 4

Started review of a human resources system suited to the acquisition of human resources
that give rise to innovation for the co-creation of our Purpose

| T |




041‘,

I1-3. Initiatives in Overseas Seasonings and Foods (ASEAN) AJINOMOTO

Initiatives by the ASEAN Division to achieve the 2030 Roadmap, grounded in enhancement of the
ability to read the market and management capabilities

Matters to be implemented and rolled out horizontally

~

Further solving of health issues by leveraging both foods
and “AminoScience”
: : Collaboration with government to
Roll-out of amino acid supplements : : e . . .
(Implement initiatives in Thailand first) improve maternal and child nutrition Thailand amino acid supplement
(rolling out in Vietnam) .
L Amino MOF® )

: D 1

Strengthening of marketing capabilities in EC channels through external cooperation

Operation of EC marketplace;
study of in-house EC

(Implement initiatives in Thailand first)

Example 3

Building of an organization capable of studying future businesses
leading to new value creation (Implement initiatives in Thailand first)

Drafting of EC Data utilization

strategy strategy

Copyright © 2023 Ajinomoto Co., Inc. All rights reserved
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l1-4. Initiatives for Optimization of Number of Days’ Sales in Inventory (DIO) -unomoro

Supply chains were disrupted by COVID-19 and the Ukraine situation, and product and raw material
inventories were widely increased as a policy measure. At the same time, amid turmoil in the supply
chain, we advanced development of our SCM foundation.

Implemented matters

+ Developed a Group-wide integrated database
« Set changes in inventory as shared indicator, with performance in the base year as a benchmark
» Are visualizing changes in inventory at all affiliates on a monthly basis, and clarifying issues at each
affiliate
mp Are regularly confirming the situation in the Executive Committee and promoting reduction
initiatives

FY17 FY18 FY19 FY20 FY21 FY22 FY25

Future initiatives

+ Concentrate and reduce SKUs (initiatives to lower the break-even point)

+ Establish a smart production supply structure that controls production volume from a business
optimization perspective, with the entire supply chain connected by data and factories looking not only at
production costs (for FY2030)
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lI-5. Human Asset Initiatives (Engagement Survey, Preliminary Results) c4JINOMOTO

Favorable response to the "ASV realization process" introduced in the previous fiscal year is 76 (FY2023 preliminary
results). We will analyze the details of the various scores and accelerate initiatives to achieve the medium-term ASV
initiatives.

FY2023 o
preliminary Dif. with
results prev. year
process
Empathy for our 76
Purpose 93 0
P 76.0
75 75 75
Customer focus 91 ° °
ASV as one’s own 76 +5
initiative
Encouragement for
i 81 0
new opportunities
72.0
. FY20 FY21 FY22 FY2023
Co-crgatlon.through 78 0 Preliminary
inclusion results
Enhancement of 28 6 The low score for “Enhancement of productivity" is mainly
productivity due to the high number of internal approval procedures.
_ _ . We will aim to improve scores by promoting a change in
Innovation creation g2 - mindset from a culture of behind-the-scenes consensus.
Creation of social 78 2

and economic value



Eat Well, Live Well.

L
I-5. Human Asset Initiatives 04]’

(Analysis of the relationship between engagement and business performance) AJINOMOTO.

We will continue to analyze the correlation between the results of the annual engagement
survey and business performance. (Figures in the chart below are through the FY2022

engagement survey)
Customer focus
* Pursuit of customer satisfaction
through work
* Personal sense of customer value

0.467*  creation 0.470*
Empathy for our
purpose
 Understand the connection .
between one’s own job and 0.504* Sales per 0.643** Business
company and organization . profit per
targets - employee .
« Complete support of the 0.526 ploy

Company’s Purpose

Enhancement of
0.477* productivity 0.521*

» Continuous streamlining of
operational processes

* Only approve processes as
absolutely necessary

* Statistically significant correlation at 95%
** Significant at 99%



lI-6. Human Asset Initiatives (Engagement with Employees in Their 20s)
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AJINOMOTO

There also remains room for improvement in the environment for growth and career development for employees in their

20s. By further accelerating initiatives, we will steadily improve these to make the company even more attractive.

Our engagement survey

f Human resources- and career-related scores ‘

Changes in scores for employees in their 20s
(between 2 and less than 5 years of service)

FY2023
(preliminary
results)

FY2020 FY2022

Opportunities
for growth are

Provision of
career
information

Able to
envision a
career

73 M 76 & 82

47 M 50 < 52

Company evaluation scores by

—

an outside organization
(OpenWork, as of October)

Overall evaluation

Overall evaluation and 2 excerpted items out of 8*

Environment for growth
for employees in their 20s

Top 50

companies
Motivating Companies

Our company
Overall: Top 1%
Number of posts: 243

Foods, beverages
industry average

There is a trend toward improvement, but further improvement is necessary

Envisioned issues

.

LN
|
1
i
i
i
!

Amm wmm

Overall evaluation is high, but the environment for growth for

employees in their 20s requires improvement

* The environment allows growth in the medium to long term, but opportunities for active work and growth in one’s 20s are few.
+ Expansion of career information is progressing, but unable to envision a career and have concerns.
=Recognized that it's a good company that enables growth, but don't know how to lessen the gap between the current self and envisioned

self.

*8 items for evaluation: Satisfaction with salary and benefits; employee’s motivation; openness; teamwork; chance to grow for young employees (20s); long-term development of
employees; compliance; employee evaluation system.
The overall evaluation is calculated from OpenWork's proprietary algorithm based on an evaluation of 8 items.




[I-6. Human Asset Initiatives (Initiatives for Young Employees)
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AJINOMOTO

As a foundation for accelerating the growth and success of young employees, we promote human resource recruitment
and new business creation programs. In addition, we are conducting training in coaching for superiors to support the
growth of young employees. We view active participation by young employees as driving forces for growth of the
company, and will pursue the realization of ASV together with all employees.

Initiatives for young employees
(excerpt)

Empathy for ASV ADF (AJINOMOTO GROUP Dialogue for the Future)

Re-examination of one’s

Dialogue-, experience-, and sensation-based human resource

own Purpose development program for young employees

Career Fes

B ) Career introductions by employees, etc.
Examining careers in the

company to envision
Participation by approx. 30% of employees
one’s own career
Ramp up of human resource
recruitment structure
Realizing onhe’s own Transfers in FY2022: 7 times the number in the

career

previous year
Scheduled for FY2023: Total over 100

Nana Mentor
Mentoring with senior employees
not involved in the young employee’s work

Participation by over 100 persons

A-STARTERS

New business creation program

Total number of applications: 231

Specific example 1 Specific example 2

Young employee-led development of

Realization of ASV and of products for Generation Z
own Purpose

New-type cup porridge A
for Generation Z: 5 ‘
Kayukayu Kojitsu® -

¢ -

A-STARTERS first Project by young
female employees

LaboMe
LaboMe® products and . & : =
community services for AL i

women's self-care 352 @
3 > ,__ -

asoding pue si9aled

,s93kojdwa BunoA jo uonezijeas 1o} Joddng

100% planned at the end

Initiatives for
superiors =

Training in
coaching for all
managers

Attendance

65%

(as of the end of
September 2023)

of current fiscal year
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Message from the CEO (Reposted) AJINOMOTO

 FY23 first half sales and business profit both set new records; FY23 revised forecasts for sales
and business profit are maintained from the initial forecast, while profit attributable to owners of
the parent company is revised upward to 100 billion yen.

« Profit margin has recovered significantly in Seasonings and Foods overseas, and the results of
structural reform have become apparent in Frozen Foods in North America. This is mainly due to

our quick actions (price changes) in FY2022 being successful.
 We raised unit prices and wanted to bring the quantities of Seasonings and Foods in Japan back

to what they had been, but we weren’t able to due to consumers’ reactions to protect their
lifestyles against increased costs.

We established Marketing Design Center and the ground to stand ready at bat (to launch new
products) is just about done. We will take short-term and medium- to long-term actions solidly in
place.

A slower-than-expected recovery in the semiconductor market and inventory adjustments by
clients that were greater than expected affected the performance of Healthcare and Others.
However, the market is growing, and we are confident of a return to growth.

« The company is promoting the 2030 Roadmap working to enhance its corporate value by and
continuing to refine it.

« Short-term measures are necessary for FY2024. By also promoting initiatives to lower the break-
even point (concentration and reduction of SKUs, etc.), the company will steadily achieve FY2023
targets and double-digit growth in business profit in line with the roadmap for FY2024.



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.

> This material includes summary figures that have not been audited so the numbers
may change.

» Amounts presented in these materials are rounded down.
> “AminoScience” is a registered trademark of Ajinomoto Co., Inc.
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Summary of the Second Quarter (July-September) AJINOMOTO

. 1 T Profit attributable t
Sales: Increased Business profit: Decreased
¥348.4 billion ¥33.7 billion ¥19.2 billion

103.0% of FY2022 99.7% of FY2022 99.7% of FY2022

Excluding currency translation: 99.4% Excluding currency translation: 94.9%

Increased overall, led by Although profit increased mainly in
Seasonings and Foods and Seasonings and Foods, and Frozen
Frozen Foods. Foods, both overseas, it could not

cover for the decrease in profit in
Healthcare and Others.

YoY Business Profit Details

(¥ Billion) vs Q2-FY22 Details of impacts in Q2
Change in GP due to
change in sales

Change in GP due to I The improvement in GP margin in overseas Seasonings and Foods and overseas Frozen Foods offset the
, . 0.7! L o

change in GP margin i decline in GP margin in Healthcare and Others

Change in SGA |

expenses

Share of profit of associates

and joint ventures

3.5 The increase in revenue in overseas Seasonings and Foods and overseas Frozen Foods exceeded the
"I decrease in revenue in Healthcare and Others
1

-4.2 | SGA expenses increased due to advertising and R&D investments in line with strategy
1

I
0.0 -
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Forecast (Consolidated Statements of Income) AJINOMOTO
(¥ Billion) oreee e e actuz ey, yos
1,465.0 1,465.0 0.0 1,359.1 105.8
= eSS Pro 150.0 150.0 0.0 135.3 14.6
Other operating income & expenses 3.0 -6.0 9.0 13.6 -10.5
Op g pro 153.0 144.0 9.0 148.9 4.0
Financial income & expenses -2.0 -5.0 3.0 -8.9 6.8
Profit before income taxe 151.0 139.0 12.0 140.0 10.9
income toxes (Taxrate: Y23 revised| s0|  are| 12| e8] 08
oerations) ' 112.0 101.2 10.8 100.1 11.8
arentcompany . _Cners efthe 100.0 95.0 5.0 94.0 5.9

Copyright © 2023 Ajinomoto Co., Inc. All rights reserved
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FY2023 Assumed Exchange Rates and Exchange Rate Sensitivity AJINOMOTO

Assumed exchange rates (vs. JPY)

FY23 FY23 actual FY23
revised forecast m initial forecast

i : 135.00

“ 156.00 i 157.32; 149.58 135.00
. .

THB 4.07 i 4.1 i 3.99 3.75

BRL 28.85 i 29.59§ 27.81 25.96

Exchange Rate Sensitivity

Foreign exchange rates (vs. JPY)
FY23 Sensitivity of translation effects
revised forecast on full year business profit

+¥1 — approx. ¥100 million

+¥1 — approx. ¥50 million

+¥0.01 — approx. ¥100 million

+¥1 — approx. ¥300 million

Copyright © 2023 Ajinomoto Co., Inc. All rights reserved
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Reference: Growth Paths by Segment (FY23 initial forecast) AJINOMOTO
Segment Organic growth Business profit ROIC EBITDA margin
Vs. prev. year CAGR Vs. prev. year CAGR
FY22 FY23 FY25 FY22 FY23 FY25 FY22 FY23  FY25 FY22 FY23 FY25
Sauce & actual initial plan actual initial plan actual initial plan actual initial plan
Seasonings (Sales) forecast (Fy22-25) (BP) forecast (Fy22-25) forecast Forecast
Seasonings : . o
and Quick Nourishment o o 15.9%  Approx. o 0 Approx. )
Foods ¥Zimfn.0 7.4% 5% 5‘;)?"4;}]8 9.6% 12% *11.8% 14% 16% 14.9% 15% 16%
Solution & Ingredients
WACC 7%
¥10.0 -3.3% Approx.
Il-':rozen Frozen Foods ¥267'2 10.0% 3% ¥20 ¥37 billion *0.6% 1% 5% 5.5% Ag%r/gx. 8%
oods billion billion billion 4 more
WACC 5%
Bio-Pharma Services &
Ingredients
Healthcare Functional Materials ¥299.6 ¥48.6 Approx. o Approx. 0
and (electronic materials and others) billion 11.4% 8% billion 11.3% 13% 12.2% 13% 18% 21.8% 22% 27%
Others
Others
WACC 7%
¥1.359.1 g g9, 5o, || ¥1353 4089 15% |l 990 95% 13% |[152% 154% 17%
billion billion or more
WACC 6%

*ROIC excluding the profit from sales of fixed assets and impairment losses

Starting in FY2023, the method for allocating shared expenses such as R&D expenses was changed in order to better evaluate the business
performance of each reportable segment. The above figures, including results for FY2022, reflect this change.
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Human Resource Initiatives (Receipt of the HR Award 2023) AJINOMOTO

In recognition of our comprehensive initiatives centered on measures to encourage autonomous
changes in behavior by young employees, we received the Award for Excellence in the Corporate HR
category at HR Awards 2023 of the Nihon no Jinjibu (sponsored by the HR Award Steering Committee,
supported by the Ministry of Health, Labour and Welfare).

Reasons for receipt of the award

Our "Toward enhanced well-being for all employees A4 l 1]‘*
who achieve aspirations. Comprehensive initiatives : 15,‘“ dl*d -
to strengthen human resources" was highly rated - 20773

by many top managers and human resource b e :

professionals as an initiative to reassess ways of o o R omreas bost - recotren
valuing people in light of the times and to enhance A R o o Ao e "
the well-being of every individual.

Examples of measures Outcomes
First "Career-Fes" to introduce various careers About 30% of employees participated in Career-Fes. In-
Timely appointments to managerial positions that encourage trying new house human resource recruitment received applications
things and growth primarily from young employees, with the number of
Challenge Target Scoring System under Management by Objectives (MBO) agreements seven times that of the previous year.
Revision of the childcare leave system for men Autonomous changes in behavior can be seen especially in
Introduction of a Career Anywhere system for fully remote work in Japan young employees, with the percentage of men taking
and overseas childcare leave increasing sharply to 91% and membership
Special incentives for members of the employee stock ownership in the employee stock ownership association exceeding 70%.

association to improve financial well-being
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Glossary® AINGMOTO

Term Meaning and details Page

A collective term for the materials, features, technologies, and services obtained from
research processes and implementation processes dedicated to the functions of amino
"AminoScience" acids. 26-41
"AminoScience" is also the Ajinomoto Group's unique scientific approach that connects
those obtained qualities to solving social issues and contributing to well-being.

Drugs composed of a basic structure of nucleotides, the constituent components of the
deoxyribonucleic acid (DNA) and ribonucleic acid (RNA) that are responsible for the genetic
Nucleic acid-based drugs |information in organisms. Nucleic acid-based drugs are considered a third type of drug after|16
small-molecule drugs and therapeutic antibodies, and may hold cures for diseases that
resist treatment with conventional drugs.

Category management covers actions including the planning of strategies and
management of profitability by product category.

Brand management covers actions including the planning of strategies and management of
profitability by brand. 13-30
As an example, in North American Frozen Foods, "gyoza" is a category and "TaiPei" and
"LingLing" are brands. More than brand management, category management enables
strategic planning and profitability management that are optimal overall.

Category management
Brand management

The planning of strategies and management of profitability by form of distribution, such as 1331

Channel management
supermarkets, drug stores, and e-commerce.

Drugs with the same efficacy and safety as preceding biopharmaceuticals from other

Biosimilars pharmaceutical companies, produced following expiration of the patents of the latter. 15
The flow of steps by which value is added in raw material procurement, manufacturing,

Value chain shipping and transport, marketing, sales to customers (consumers), after-sales service, 13-28-30-32
etc., until products and services reach customers.

Material issues Matters that are important to the Ajinomoto Group. 28

A forecasting method by which future performance forecasts are continuously updated
based on recent results, the external environment, and business plans. It is used to quickly 28+ 31 - 32
and accurately draft and execute action plans for achieving short-term targets (performance
forecasts) and medium- to long-term targets (ASV indicators).

Rolling forecast
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Term

Meaning and details

Page

Number of days' sales in
inventory (days inventory
outstanding, DIO)

A value that expresses the number of days required for turnover of the inventory in
question, i.e., the time taken to sell a product after stocking it.

It is calculated as ((value of inventory at the beginning of the period + value of inventory at
the end of the period) + 2) + cost of sales (annual) x 365 (humber of days).

Shortening of DIO relates directly to shortening of CCC and increases ability to generate
cash.

32-35

Progressive dividend
policy

A policy of increasing or maintaining dividends without reduction.

24

Single strand (antisense)

A single strand of DNA or RNA that inhibits or controls the functioning of its target by
binding to the target's nucleic acid. Unlike DNA, RNA mostly exists as single strands. (As
the main role of RNA is to copy the DNA blueprint temporarily, DNA-like double strands are
thought to be unnecessary.) This is also the original target area of our original AJIPHASE®
technology.

16

Double strand (siRNA)

Short (about 20 bases in length), two-stranded RNA. siRNA is an abbreviation for short
interfering RNA.

siRNA works with proteins to regulate gene expression. It has been added to the target area
of our original AJIPHASE® technology through evolution of the technology.

16

Al and natural language Al

An abbreviation for artificial intelligence, Al technology allows computers to engage in
reasoning, recognizing and understanding human speech, and other intellectual behaviors.
Natural language Al refers to Al on a computer that processes everyday written and spoken
languages such as Japanese or English, as opposed to artificial languages such as
programming languages.

14

AJIPHASE®

Our company's original technology for oligonucleotide and peptide synthesis using liquid-
phase synthesis.
(Reference site)

16

B-to-C

An abbreviation for business-to-consumer, this refers to business for the home market,
aimed at general consumers.

28

CAGR

An abbreviation for compound annual growth rate.

17 - 18 - 45
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CCC

An abbreviation for cash conversion cycle, a financial indicator that expresses the number
of days required to recover trade receivables after payment of trade payables.

It is calculated as the number of days for turnover of trade receivables + number of days'
sales in inventories - number of days for turnover of trade payables.

Shortening CCC enhances the ability to generate cash, which can be directed toward future
investments and shareholder returns.

28 - 3132

CDMO

An abbreviation for contract development and manufacturing organization, a party that
develops and manufactures drugs under contract. A CDMO provides comprehensive
services for manufacturing and development, such as contract drug manufacturing for
pharmaceutical companies and optimization of manufacturing conditions during the
development stage.

A CDMO's scope of business is broader than that of a drug contract manufacturing
organization (CMO) in that it can also take part in the development of investigational new
drugs, such as the formulation process.

16

GP

Gross profit, calculated as sales - cost of sales.

5-6-10-
31-42

OE

An abbreviation for operational excellence, a state by which business operational
advantages are maintained through efforts to enhance the efficiency of operations.

1330

SKU

An abbreviation for stock keeping unit, the minimum unit of inventory management.
As an example, under the same brand and same variety, "Cook Do® Twice-Cooked Pork"
and "Cook Do® Twice-Cooked Pork, 2 Servings" make up two SKUs.

3¢1335-40

TDC

An abbreviation for total delivered cost, the total cost of delivering products to their
destination, calculated as the sum of costs of sales and logistics costs.

13+29-30

WACC

An abbreviation for weighted average cost of capital.
Return on invested capital (ROIC), which expresses the earning power of a company, in
excess of WACC leads to growth in corporate value.

18-23-45

Well-being

The state of being healthy and happy.

26-46
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Reference Links AJINOMOTO

Ajinomoto Group IR Information
https://www.ajinomoto.co.jp/company/en/ir/

Ajinomoto Group ASV Report (Integrated Report) 2023
https://www.ajinomoto.co.jp/company/en/ir/library/annual.html

Ajinomoto Group Medium-Term ASV Initiatives
https://www.ajinomoto.co.jp/company/en/ir/event/medium term.html

Ajinomoto Group Business Briefing / IR Day
https://www.ajinomoto.co.jp/company/en/ir/event/business briefing.html

Ajinomoto Group Stories
https://www.ajinomoto.com/stories




