Eat Well, Live Well.

A

AJINOMOTO

ROFEHRINEH

2025 3AMER/TFES LD
it R M{Em L (Cm () /zHfE >

WS RRWTELE BREEEES
Bl XHP
202445A9H



0 ERfEm L (CmiFZEE

SEER

BlAY 2024F3HER REME
20254F3HH8 I A> MRIZEETE

[
SAERCHITZBERE (BRBR—2R) 041)

5o L@ — e LRl — AR5EE - MIFRARENRUO—IKEEE +F0AICLDIER AJINOMOTO.




A

* E B{Ei L/7:: b\ : t AJINOMOTO

- FY23D5% LS - EXRFIR(IFY16MDIFRSE AR, HiRZERMN.
BRI ForgettBENDEZEZIRVNT, FY23XRBFEZLEID, 12.7%DFIEMEZREH,

- FY24 726181 - 887 RiAD, FY23ZES|IUERREROERLBHEL.
NIVAT7EZRENEICHREETESI LT, 5IEHhETASVIRERDENZEIET .

- BRERTHERSG, O—RIYITISY MUESEHIICAID, 18RREBACHhkRBSTIERZR S,

- [ThEAASVIZEE 20300—KRYvD']| DL, =525 5HZHIEL.
[RAE—RUp x X —)LUpl [HET SEMIE] TEEAOEEBURME] [EHRER
BXRAE] oAzt REMERLZEDTITL,



I 20243AMARBHEL2025F3AMFETFE

A

AJINOMOTO.




I-1. 202443AH REHASI A b :,.ﬁg{o

: I8UN (#RseeR) E2Rx I8N R Lt OMEEICIRET 3N FS

14,392{5M 1,476{5H 871{EH
SBI4ESAE : 105.9% SIS : 109.1% WEIESRME 192.6%
BR<ABRE:101.7% BR<ABEBREZ:104.1% - S -
13< Forgell EINEZE : 105.8% 13< Forge it EINEZE : 112.7% -ARIOBEERE AR E)(A 170(RF)
.............. | I ST UPOABER(ASGHER)
1=1NEE - 801{5M 1Sz - 1231518 ZC kD, PAUHDOFEECRETS
! 2 o
BBBECNZ. AKY - 28, ALY - B, SRAROENT SRR iR
SRARDERD S HEES, ANLAT P EDHBEATEY k.
Forgett BINEEERIFIE—HiMES
=38,

FEFSEIFIGHAER =m)

FY23[CRZEUIZAS

. .
. .
75 HIBRIC £ 3 GPigH 65' 35! 45! 126 | 277 |mHommn AR BAOSERAGBMEN AL RS TEORRNE LB,
GPEZHIc £3GPIEH, 0! 7! 57! 73| 133 |msommn aR. BHOSRRROCPEREN LY TEDGPEETERS.
ARES B IR A27 E A42 E A74 : A146 | A291 | BERICA D ELE -RADIKEICHNZ.. Forgett BUNDFE,
BYECLBIRE Al4 : : 16 4
: : :

0 2

Copyright © 2024 Ajinomoto Co., Inc. All rights reserved 5



I-2. BRFIFTAER (PRLERR 2024F3 A HIER) o«mo

(1BM)
2,000 5o k18 - INBIHENE RERERICMTE
ICKBDGPIE M EEND
1,800 | [
I I
| | | :
1,600 I |
| | I
1,400 | I
| ! '
£ 200 184> 21— —Hiffi LR +#330 | 1=—r7aonn |
' I ! A#190 :
| |
1,000 I I IR&DE% A#30 ,
|
L o o I T '
800
600
400
FY2254& 55 HERC LB GPRISRIC L3 ARSI, BEICLD FY235E4&
GPIEi, GPiR, 1825

(8%)
- RBTE + N67(EM

Copyright © 2024 Ajinomoto Co., Inc. All rights reserved



I-2. EXRFSIERER (RRtIA> Ml 202453 ARIRE) :43,

1,800

(1BM)
i< Forge f%< Forge
1600 A194 1,524
Forge A48 22 Forgegs&48
|
1,400 A242
1,200 m
FY22 =& TR - B SEER NS Zoft FY23 =&
(B%) FY23F48 &t FY22R5=4E
(=)
1,800
C 50 W, o
FY22 =48 A - B SEER NLZT 7% Z At FY23 728

Copyright © 2024 Ajinomoto Co., Inc. All rights reserved



I-3. <GHKHE, RE - MIRmM> S5 LD ERFISIERER o.mo

EA - B85 BIDFY23R5TD5E LN iE EBRFIBIBRMER (FIFLEE)

BAEASLE 105% st 109% smas~—x)
g2 999 wm 105% I I g2 103% wmm 106% I
F2FBSHER (AXEA) ERFBSHER (8) XTULEE~N—Z
FY22 FY22
RETEE RETEE

ARFSHIEIR
K DGPIEIRK

BRESHBIR(C
K DGPIEIRK

FEaRl- BE T X NMER AR BIE TR MER

BRI, A135 .
FY23 FY23
il-;d-;ﬁ - EI.J-E’E A 3 ﬁl-;d.;ﬁ _
- () o
(B f£E +159

RY

IREBEERR,

Copyright © 2024 Ajinomoto Co., Inc. All rights reserved



I-4. 20300—KRY YD ASVIiEER

A

AJINOMOTO
yoa ] €23
FY22 b FY255t@  FY305tE EPS #1312
(FY22xttt) #8189
ROE 12.909, 11.09% 189 #JZO%
_ (ForgettBMRBEEIR) ________________Waw v .
ROIC >&xaz ) 9.99, 8.7% 139 #17%
(Forgett BYNZZERR <) 9.4%) ¢
R E o o
BE A—DZY TRERE 9.5% 1.7% (FY§2-/35) (F5,25/?30) ASV, ht
EBITDAY —3 15.200 1570 | 17% 199 | .- JRHE) - MiEHIcELL.
EEDR T HRR B AT—=I R — -
A —
BEGEMADO  atew a3k masm GEAHSENG
Hyﬁiﬂaj- (Socopel,% (Socopel,% 5(070/.;;“'}&) %jj Hg’iﬁ#t“
B L T omio DTS
FEIZW BMAZ - - BAD f7H
R LADRRNC o oS 8.88A  9.4BA - PR DI
I ¢-c-1 - /S
%f%_y 75% 76% 809% 859~
O—RL—~ 1,391 1,625
7‘5 \/ '{'ﬁﬁ'ﬂE (%ﬁfffﬁtt (%ﬁoﬁ/j)ﬁtt FYZth\ CAGR 7%~

(mUSD, Interbrand#t/\ZRAE)



I-4. 8% | COA> MINEDE

A

) AJINOMOTO
BOA B A—HZVIORERE HBEHAZE (BP) ROIC EBITDAN—> >
(AIFLE)  (CAGR) (BIEELL) (CAGR)
FY22 FY23 FY25 FY22 FY23 FY25 FY22 FY23 FY25 FY22 FY23 FY25
LR =R =R HE =R R GE R R HE X =M HE
(CA=)] (FY22-25) (BP%R) (FY22-25)
HE - NTAR 14.9% 16.7%
7,750
YU1-23>8& e O% % || OAF 315w 12% [|*11.00% *15.0% 16% |114.9% 17.3% 16%
A2 UF 4TI WACC 7%
e | [A3.3% 4.4%
RRAR 2072 0.6% 3w 200 95 100~ 1 x0.70 *3.40% 5% | 5.5% 8.3% 8%
WACC 5%
INAAT7—<H—EX
qAZTUFTAI2Y
4.2%
Jrw>23F)l
IFUTILZ 2,996 A58y 8% j‘gg A49.9% 13% ||12.60% ~40% 189 | 21.8% 15.0% 27%
BFHNE) & *%6.0%
T DAt WACC 7%
8.7%
9.1% *
13,591 475 5o || 1353 150~ || 9.9%  O0% 139, ||15.20 15.7% 17%
= ISl 12.7 *%Q Aoy
% WACC 6%
TR < B AR AL - IR

**kEx < Forgett BN E
FY23& D, S|ETIAS RS EDEBEXDBEY M T B2, ARHREBSEOEROEREASEZZEELF UL,
FEEDBUBEIIFY22DEEZSSH. HEEEERMUEIIESR>THEDET,

Copyright © 2024 Ajinomoto Co., Inc. All rights reserved

10



I1-4. 82 | EUA> FBIROICOMIBIEECDWNT o 4

ERQHDOSELZEZPT. EIAY MIROICOBHAZZEE,
BESSHLEEBEROBUEILITD@ED,
St [EEKHHA RS2 ] [Co>THRBICEH TS ET. AREEREEDROICZHK—T B,

ROIC
TOA> B ROIC(IHEHR) ROIC(HiFHT)
FY21 FY22 FY23 FY21 FY22 FY23
= =T = =4 =i £
kY - 25
e 10.9% 15.9% — 9.9% 14.9% 16.7%
NIVATT7E | 10.7% 12.2% — 11.3% 12.6% 4.2%

ROIC(FR< tBiENERE  EIEEETTAN - ifkiR)

oA+ ROIC(IHEHI) ROIC(#i5g )
FY21 FY22 FY23 FY21 FY22 FY23
AR - RS
BIREE: - B 11.7% 11.8% _ 10.5% 11.0% 15.0%
A05%  0.6% _ A05%  0.7% 3.4%
ANIVAT 7% | 10.7% 12.2% - 11.3% 12.6% 4.6%




I '5. 2025$3H ﬂﬂ%%ﬁ%?g AJINOMOTO

FY24;iBHAFRIBINRL: (FiciEH) ZRAD
BRmBERTOERRA AV IR, NVAT7EIRROREZRREETSHILT.

ASViEIREMRZBEE U TL<,
AEHIiR:140M/USD

BRI RRHOMEECRRT 3 LMAS

15,270{EM 1,580{&M 950{2M
FHILERE : 106.1% MHIERIE : 107.0% FBIEFRE :109.0%
R< BERE : 108.2% < BEE : 109.0%
[(%< ForgethiE R4 : #1105% FR< ForgetbERHE : #110%

HAT (B, AJBYA R FY24F# FY23Rif g HIfELE
14,392 | 106.1%
AR - BR 8,899 8,469 ! 105.1%
AERR 2,927 2,818 ! 103.9%
NV O 3,258 2,945 | 110.6%
Z it 184 158 ! 116.6%
P T 1,580 1,476 | 107.0%
AR - BR 1,117 1,115 | 100.2%
BRRR 115 95 ! 120.3%
AVAT TS 302 243 | 124.0%
Z it 44 21, 207.5%

Copyright © 2024 Ajinomoto Co., Inc. All rights reserved

12



I-6. EXRABIGAZERE (PKLESRR 20255380 FiETFE) o«mo

5 LB L GPRUE(CLDIGPHDMHE., GPHRIEBIATOREZEENDIREDTEEZRD.
BRAF7FTIWIXBPRREZBIET .

(&) o k18 - INBiEEE EERICHTE

2,000 (CkDGPIE M EENDINE
1
|
|
|
|

1,600 ' ?
|
|
R |
l I-IFAOIBAE |
[l A$9105 |
1 200 B> > 1 —v—H{li L7 +%180 : | R&DIFHE A50 |
, ! |
L :
! :
L !
____________ al o - = 1
800
FY23 55 HERIC &L 3 GPEIBRI(C &£ 3 AR B, BEICED FY24
CHES S GPIi GPIiR; ik FiETHE

Copyright © 2024 Ajinomoto Co., Inc. All rights reserved 13



Ap

I-6. BEFSITERERE BIxtEIA> MBI 2025438 £EFHE)  unonoo

FY245%ETFE

(f&FH)

1,800

1,700

1,600

1,500

1,400

1,300

1,200

1,100

1,000

FY2
£S5

Xt FY23R:515%iE

2
19 58 _3
1 I
ARK - BR OARER  ALRSTE zooft Fy24

FETE

Copyright © 2024 Ajinomoto Co., Inc. All rights reserved 14



1-7. <HEBR. 58 NTAR> S AR SEASISHER ..
EP - BABIOFY 244 F DS LR SEAMSRER (FIFELR)

BAERsSE 108% st 109% @ies~—x)
g2 103% wmm 105% I [_ g2 1054 wm 104% I
FEHNSIRHER (HXAEA) FEANSINRER (84) XRIMHESA—X

FY23 FY23
REtEE RETEE
ARFTLEIR(C BRFSHEIRI(C
K DGPIE K DGPIER

FEaRl- BE T X NMER I A 30 R4 - BIE T R MER
IREE IR l A7 5 IRE B EIER

FY24 e o FY24

vas - B4Rz +25 vas

(&M (&M

EP:ELIFDR—K U DT IV—B3HEMREZED, HFIV—(CKDTIEIHMRMELIFDEE.
B ERRUERRZRIEY —7H. HERME LT EHEBICEREL TN,

Copyright © 2024 Ajinomoto Co., Inc. All rights reserved

15



I-8. <EHKH - B> @NEKRKSIOS T 7KK aa,aqmy

RMTDI—T 51 > DELNEAZEETH DT 5> RADBERIMEEICKD,
HifioXig EHZREUDD. HEMRERR, FEETODS T 7Z2iIEKULTWVS,

EEE EAKAKNY—IY S ITHFE 1 > RS 7EKFEAKS [Masakog,] Come back

fe N L Taw4an FEHNFISERDIZD. J5> RAGISE—18iE, S)DET
E5| I I\ -TE% — N .
RY =T 7«4 D&
[RosDee, | —--
1 crrsonng 1% FIZS TR
~
1>kxsy  [Masakool  10.3% TS> KA - ZENET
=
PN [Aji-ngongl 14 794 LEEFTS> F/\O)?ﬁ“ﬁ::‘:.?ﬁ‘y)\ mBRICEHET
(S I 730%EE) TVILEZIRATIETI S ROV 7omEEREHR,
(EFEHRESR x HBENT S> RigE)
IS [Sazonel +1.1%

(S T770%5EE) [Masakog| f#s55—38iE FY23 +5pt

: — 244F2 ARAOHBE
(%] BABKNKRRI et o
7e.E120% LEE165%  BEFI130% WRERR O L THmAAEm

(¥E105%)
BISFLLIZ5 %%



I-8. <#HK# - Bm> B AKROHMIMIEELS N\ DENEA oq,aqmy

FY23[CHRIBZMEUTEA b F ATIERFAEKE T OFREREABICEF YL >,
IEBENDEM G L. [#ih] (CXD3T0>2F7 1 PILXICEF.

N BMFLFEm TAji-Xotl (72Vy k) NBMFL=H2RST [Aji-Mayo® ] HitkiBata

11A8ICBRICERLYS D
[Aji-Xot] ZF5t

N 2IRS PRDIEALE
NRFLHDSHALT

rAji-MayO®J @Eﬁ%&ﬁﬁ
bdo

..%'.’é‘". TT-MTTCOEANRIZEED

ag ZiahU. stiEZ _ElBl3AR5E,
RRNFLDOFHUWEETARL
BRLTWL,

ANKRFATNO.1TS>RD
[Aji-Mayo, ]l Z#A U,
hiSORMAICHIET D,

H /I‘R/T'CGJTT'CUD'IEEMEE &Efa'ﬂ




. N=T74 2079142125 —(MDC)DEEAD a«?qmy

2023F4R(CHIZ UIEMDCHFRIER D=1 =5 —S 3 > ICHl LTS,
OEREmDLS TR, HEREDORRICRFZIZT1I=5—>32>,

7 ROXADHEGEA
— R I:I Z 5

OEERI. BAZMORED Biih

Z
hC

‘*‘ :
x

J— I\IIIZ&MD*:I:A:%EE(JTU\ %@a’i‘l‘%(‘.btl_—akﬁiﬁ.o 'I‘%(g_L’SF“Jb‘DLiEb‘“
SttEmeS ALV, FFRICBIFTES55AM—U—2, BMARBAT(P&ESTIZI-T—3>,
(1) BELSFSVFX*DE—AETHIIIGEEE(C K DSREKHIE ;;iz

https://www.youtube.com/watch?v=MYfDWIuAD6s R
(2) BLOAF A PEBIMURE, BANSEEERM, - sl tects (E537) - TITIY) | OHIT,




A

I-9. ?_77_"( >0‘5"\'U‘-“( otz >g_(M DC)@ERI%E%@ 4)INOMOTO

2023FF4A(CERII UTEMDCHRIC/RI =2 =5 —S 3 > [CHi UTWS,
QUZIICERE - 12 IJII>H—LBRD, fiRmDRFMEREZHRET IS FOLRHE,

EEE 1>

EmRAS

NI >Y—mlF

é Y

FE7E-AM>2IINI>Y—MmTD
FhEmeiil R Z RhE,

[A%R]

200&(S5tJA09—#5,000K ANiB) 2R D
12 IIVITY—H¥EiE

RDBEE(E4.9: (5=5¥F(h)

RiZEDA
(D4 X BHEADSH. ARE&EDEBN. E2vIIT
OiEm#A. BOWRETHCESTERAINMTUE!

BEZST. 300FU LD >TILI>HB—
ez ES




I-10. <HK# - KEm> HERERADHFEAO iﬂi

[Cook Doyl BIVI7 A MRERESBRAICHEE., [NNXAFF1—-T "] EHRFTERICAEU LDOLH,
ERRMEZRRT D [BRESE,] ZLHU. BTDWell-beinglCH#U T,

NRZF31-T™

7480 EDCRE!

- ISA4I)\>0EDTIHREM TR c WOEDERERLS BCE> EANBEFT,
Btz T, HiEF1—IJ &—EICHTNIESSH ! KW AHDGHEDERKRDIRITS !
- YR ER - JREEBFEDIESETICEKD

OHEHRBOES QFARLTOMNE QKT OREEEENE ! FROTANMDDRENIC S VMBS !
SES5 %ISR - BURR - FEBREIEE WEBTOBEESGIRA T

stz EEID . §FH(CiZ5 EHD 245FE DIEERARSE & 51E




I1-10. <HAKH - KEm> HERERDHFEA2 aaﬁwl]o{o

RRAY—=5'Y FEFTIRRL ., £EFEBDRED-_—XAZ/IEIMBREZIHAL. BXREARATOD
TR mEREZR S,

=ITHME - L7 A
BlzoRxOEhw NERE] X MEST

'gﬁl D o %? D)yfﬁﬁﬁﬁﬁﬂo
{EH0OVU—(130~135kcal) S BIEZEK SATEANIEZAH D,

fa{E - B

[Cook Doyl <L >>TDOL SAIINFEZIRA> Ft

K UWVWEDIEXENTZVHGRE TR B IZFEEISET B IZVIEAN.
JREFGITL > JREBTEERBICY —XADHED,

HfER - MEF 2RIV

A= DENREOKRBES A I ZMIg> > v XEN\
{9 SEDLP/DS £ - RSYIF v RIVICEER.




I-11. <HHREm> LROFRBOELERDKE

A

AJINOMOTO

BEDSOFEHIBERECNR.,. FRANIX M LERICEMELITFEET*TDCY—> HEXTHIE,
FY23(IXKIGRRIERZZER. FY24UBREI7HFaV—-ADERZESD, HRA5FFII)LiR

FRBILZRES.
(KSR RRBEA S (FUBEEN— 2 DIHES)

FY24
(IeF8)

FY23 FY23

(HEFR)

OED=RHA - FREBDIEE

FY20 FY21 FY22

*TDCHIR (C R TZHRfE > LR B RSKULUHER
+ SKUHIIRIC KD
ANRL—S3 263 1E

- IR—BFITAVASRECES
SKUHUiRNE
(A FVUF > 5540)

1,050 947

816
637
487 460 429

FY18  FY19  FY20 FY21 FY22 FY23  Fv24
SHE

- SKUBIEDFR LS
FY18 0.9m$ = FY23 2.6m$

*TDC=Total Delivered Cost

ST MiESEEEDEIE
B EEADIEE: [AJINOMOTO) 75> RGyoza®FEcEEM

HAEDOMRZEH UIEBRAIIRD EGyozadFHE5t

(1)CostcoD—HEBI Y 7 (CTHKITHSS.
YERRSE LT, IRBI VU PIkKZBIET .
(Q)BIEETH DI 5> RADIE
TVIAE - T2HAWLEICMR. REBINRD MNE
ZEBUT. TAJINOMOTOI] 5> RigsE

O—XRIIVRAI ST LATDREA R S (EhiE)

A ESE
[ﬂ JAP:‘::L‘:'

A

EHNRBNLE TBROEIHRF
kDRI —X - J—RAFPAVHHETESEEZ LN




1-12. <I7>2023FIWIFUPIR (BEFHHEE) > o«mo

FY24 HiRBIEEETHISRME U<sz : 5154500 2024 %68 ERLSHEEHEORREBRRE (H5E) Eh>

H—)\—/2%Y NO—Dml¥ SRRAIR T
59 RY—ERTHIBDIEXR. AT —)(— ERAIRZOREILKICKD.,. —i&EXIE
ANDERE(CKIDIBIETNTLE [CBXBRENRRIAETFNDS.
A —)I{—ADIKERIELFENIN,. BFERC2ABEESIITIRSAIN—(CRD
RERE—ITEEEECEBEIREL. oJEElEbH S,
[ABF* 2 RIS DOHEIZ) (T7>023FIWIFUTPILAS LEHE]
ZDith 0-5 ol |
oo NN N N I3 ¥
H—){—/ HifELt |
v ko—o 114% 1
(\IUR) BI¢ELL #
87% I 1
11 [
11 [
11 I
: N
1l L i
(%) ;é4 Ft%
FY17 FY22  Fy23 FY25 FY30 FY18FY19FY20FY21FY22FY23 "gig o Koy

RaEL RaEu

FY24F28niiE : PCOEH. £MAIDHMGERNREDFENDE. BRLLOFVRAY—/(—DEHE[EPHT
r—% )L TII5E LRIFLIE114%E RIAT,

FY2030[CEIIT : iRA. AT—/\—DEHEE(EERERABICHREL,. HIBERENICHET S EHMFEIND,
ERRAIDERILKOHICIRAEDHIRICK D, T5RZIHIBMERDOAIEEENS S,

*EBREEAN [TROFREILRFP YT T 1 IVl
Copyright © 2024 Ajinomoto Co., Inc. All rights reserved 23



I1-13. <IN(AT7—IXY—ERZA2IUF1I2Y A
(Eﬁﬁﬂ * ﬁl':ﬁ'mﬁﬂTEJ E&) > AJINOMOTO

[EERY =]

[FY23]
BSREEDEEREZEERIC. RERELEESERRL UL IETGPELALY, — A CTHtORR - Y—EXm
BhiskbSN3SMNMERSRESEZEMRI SIREBELUTH D, HttS 1 7(XE2H,

[FY24]
EEBIELT T —XADIEHEEERT> hO—-ILTS—5 T, HERBOETICEDRFTEZRBIETSLT
ZH% B 3BNaAREZEET .

[FY30ICAIFT]
im EAWE | ST EREADES
ERBOTIBLABRTSH O, WMHODRE - H—EX(SCMED)ZESAH.
imEHCHHBROME BmanmtEEd, SMHEEESTOTLE> AL

ASViEiR

BRICAVUSFILETEICERU.
FY30(C(&A VS FILEtEZ
LESEERRAZEEY



I1-14. <J)\AAT7

—IB—EXRA2DOUF1IOY>
INAAT7—IB—EX(CDMO) [£4F]

A

St )M AT 7 I Y —EXZHDE S HIBREECHI CEEMRTS D,
=hlEiig e o O0—/VULEKIC KD, BRBMEZBIEY .

FY23

hiziRiE
& HEA—-H—DEEHEE
0 IAARDFv7—AD
BEODRENEET

FY233k~
FY241])

hizisls
& TEHREZOERE, &R
#HMEBERLEDIKL
& KEDBio Secure Act
(CKDHIFZRIEDZEIL.
FEEEE(GLP-1)Dhis
LK

HHEREANDE

& BEDF : SANEERAD
S 2ERRICK D — R AR
SG ik

¢ hF : AJIPHASE 5
(X5 EHmET H5EVNE

® )\MH: SAEREE
(AJICAP,) IR, BEil
EEDELICL S CDMOSE
R (BARA ) (I52ER

SHHBERNAORE
¢ BHF - HETAR: 2F
IEADIEL
& BHF : NG| EELE
5
® )14 : SAEIRBER
JESA. CDMOIEhnkss

SEORBEL
(FY24-25)

HiSEIE

& FY25(C(IF4&EE

¢ MIEHETEYLADC, EEF
BRI ED) A ACDMO
ZHROCKRESIBERXR

MHFENDEE

& BEDF : =ik, S4ThnmEiE
{LIC KD EERDM R

& h5F : AJIPHASE BED
R Rk

& I\1A: SAEREBEDIA
SARRIER. CDMODAIEHY
REE,
BiZFAR : ForgettDEHA
E2F{t&ZBiEL. CDMO
SEESS(CHLK

AJINOMOTO



I1-14. <IN/ AT7—IP—EX&A>2IUF1IOV> A
}(4#77_?'&_EZ(CDMO) [ForQE*iBI%<] AJINOMOTO

A AT 7 —IXY—EX(CDMO)DEIFE SR X (IFY23-4Q(CIBUNIB L
R

4Q(FHE - MIMBEEN—X L E(CKIERIFIIE
(FBLEEZHESEAZEBR S8, FRFBEXERIERE. )

=F: 3

FERFR(I4QEHIF+20%. FY23RETIE+50%I(CEHSHE
[AJIPHASE ] W5l EHmSiFRCi#EE. HARDFEZZEESI

ER(F T F4L)
FY23-4QIERBRIEZ NSRS LN TEL., FY24DFIEEEZRIEY

FY23 (3B DIREZ=RUERANA DR RERIR. BARDIAIIPHASE, I DIFEARHEXITAIJICAP D
FIMS AL AERBRE. ForgettDRIZZHTFY30CRITEEXEHEATI.
EREBEFLEKXRICEL DT LK ETR FIEDOME THRBMEZRIEY .



1-14. <SAATF-IY—ER&IZIUFIIOY> 4,
,(4177_?-U._EX(CDMO) [é‘*] AJINOMOTO

[AJIPHASE,! [CX3RZEEEFEZR.LEUIERDFDREE [AJICAP, ) ¥
FIREY VT 1 THIRAFOEGLFERSFOIEKICED. 2030FICAITT
FRMDPOXRERNEZHIEY

TS U5 Bl5c EiERLE

—

FY195E4E FY24F38 FY30RiA
|:| N A+ EEFRES
—

&DF



I-14. JHUATF—IY—ERBRASIUFAIDY> 4,
,(4177_?-U-_EX(CDMO) {éﬁ] AJINOMOTO

I AT 7—IP—EX(CDMO)EXE(L, BEEKI0% NS —>T 7 —I 280 LiBEE.
ATF—ITIEH75% D LHEHEEME. BEUVEEFREBEZENTND,

FY235Ri#8
5o LABRkLE

Ik HimESR
RAFEAT—Sm

Limiese EhiEHERER



I-15. ForgettBlR@OJAO0—7 VD Ay

AJINOMOTO

(%24355(@) ‘ & : 10MM. BEFS : A3SEM. (SSMUAEEY : ASERESD) |

BIRTHRAC, 13{EMDNSEEERZ5 L

24FEXRIETE ‘ 56k : 10088, FEFxRFI% : A 75 (S ERMAZEREERD : 194 20{EM) |

Forgett®NA : 459.9ER(BE:3AXRKHL —I)
PMICODFindings

O BmE - )\17S+1 > DIERRIEX
40l tOFEEH. 3FICB3TOS T MY
=SEINEHEEICIZM
BEH 45#CEE, IND*EZETOSIIN BUUEIC3M4EN

O AAVEEFTIFRL . BEUECTSRZ RESHESIZTALVDEL

© BEED. 7= YA IR, &ForgettiifiDHRMIEERR:R
SFS—F—LDUE LT (B, BEFARMIERORREEAAVOHR)

» DRIDOMEDIRT > S v I)LIERRAED

*F AV D EREDOFHEEKRAFRFAIGEASS Investigational New Drug Application®Bg

Copyright © 2024 Ajinomoto Co., Inc. All rights reserved 29



I1-16. <I\AAT7—XY—ER&A2DOVUFAIY A
(BEERAS) >

AJINOMOTO

REBARFiPSHIRAAFRAR(CIRA) &iE#E L. 20144(C [StemFity, Z3HFRE,
iPSHRRDMARFARAT —SDERERICTHFTZFICMATA I FIRAMNITZL(EBHNS—ST 77—
20)ICHAERBZILKUFY23R/FE. SEERS bYISH14 UBRENBREERAD

Forgett & DEEIC KX DIEEFERAISMA DR GEHE

R T—
ENEEEST BMSREAVE  EERRCST RSN - SWEOER BEARTSRGR
) SEEREREIE - & ERHEAADIA
FE. BUARISE SEDIRE, a8

ROHERFE

A 2HAZXAMUTZILODIEINIC K DEHEILK

ey g , ETEH?EE, B ol
=] 121 F ¢
ik = B _:-f#‘. -
cunmm  \AANRDFr— 24 =
. R e
047 TOERBAR - BEHR— I

AJINOMOTO.

TOCREF - BEYR—K

Copyright © 2024 Ajinomoto Co., Inc. All rights reserved 30



I-17. 20300—RY YT ASViER !

AJINOMOTO

2030 ASVIBIRADZERKICFAIT T, FY24FEDERTEMRZHIEY

FY24 _ _ (B8]
=118 =T18|
FY22 FY23 wegae i FY255tiE FY305TiE EPS m34§
(FY22xith) #E1E9
ROE 12.9% 11.0% #12% | 18%  #20%
(ForoetEREMB) (raw) G | T
TanSER 2% &Iy MRy | 1w W%
ﬁ;;ggﬁ A-BZVOMEE  9.50 1.7%  M7% | o8, oLy -
EBITDAN—=> 15.200 15.7% #116% 17% 1909, reiEn - fHENICHEL,

BEHRTIBNEE AT—=IHRINI—.

RIEMHIND  A19%  a35% RIS HER(CEDT
(0] = (o] = = - 0, 3
- B EA (Scopel,2) (Scopel,2) gg{fgi’? %jj Eg mﬁ#—c‘
k<14 [ -
FTEIZIWY MM = e 10BAD A
ARy brs D ss@A 94BN . - QRSO HD TS
N oid= 1</ I
froneci 75%  76% 80%  859%-~
d—RL—k 1,391 1,625 .
7‘5 \/ IQ'ﬁﬂjﬂE (%ﬁsf)ﬂztt (%ﬁsf)ﬂztt = FYZth\ CAGR 7%~

(mUSD, Interbrand#t/\RAHE)



1-17. 2% | T A2 MEIRERDIESRS oq,aqmy

TOA B =BV IOREE BEFE (BP) ROIC EBITDAN— >
(B1%EEE)  (CAGR) (BI%ELL) (CAGR)
FY22 FY23 FY24 FY25 FY22 FY23 FY24 FY25 FY22 FY23 FY24 FY25 || FY22 FY23 FY24 FY25
kR HE 0 ORE LATHE HE || BE 2@ SATE HE | 26 SR SETE HE || 2m  =A 2T HE
(C =) (FY22-25)| | (BP%g) (FY22-
25)
ﬁﬁgﬁ RE - INTES 14.9% 16.7%
* )]
7,750 550 7394 50 || 848 31.5 0.29 120, *11.0 ¥15.0 #K915% 16% ||14.9% 17.3% #117% 16%
YJ1—>3>8& Els @wm 9 e 12%) T Ty
S /1 )5+ SN
A>T I WACC 7%
2,672 20 g5 115 100.|[A33% 44%
HREM {,%'Z\FEJ 0.6% 6.1% 3% &M & Bh  fEM *0.7% *3.4% 5% 5% 5.5% 8.3% #I8% 8%
WACC 5%
NAAT7—H—ER
&I UF A IV
— 4.2% 40
S7>o3a A0,
IFUTILZ 2,996 458 88o 8u 80 A99:924.00 13%|[12.6% 6% 70, 18% |[21.8% 15.00 #17% 270%
ETHRE) BE % +6.0%
TOAt WACC 7%
8.7%
70}0 8,00, 119%
13,591 1.7 7.4 ¢, 1,353 9.1 ° 15%||g gy, = 139 ||15.2% 15.7% #116% 17%
SH % % =l % x4 58] ~ «9.4% 109
0% WACC 6%

*BR< BEEEETTAE - I8
**x < ForgethiEfiEa &



I '18- EE ¢ ﬁ‘ﬁ admo

WEECDWVWTCIE. RBRECKSIREEEDBIMCINZ,. ForgettEEDMIF(ICKD., 1M,
FY24(3Y RD/EL S A DEEZ40%-60%I(c5IZ EF. 3> bO—-)ILUTWVL,

-, * ~
(f&M) [ | ﬁ‘l@\é@ —.—:?\\y I\D/E LA (%)
20,000 60

l"‘-|
1 I
15,000 : :
1 I
| 1 40
1 I
1 1
1 I
1 1
10,000 : 1
1
1 I
1 I
1 I
| 1 20
1 I
1 I
5,000 1 I
1 I
1 1
1 I
1 1
1 I
1 1

FY14 FY15 FY16 FY17 FY18 FY19 FY20 FY21 FY22 FY23 FY24
pig

*Ry hD:BEFIFEE-IRFAEX75%
Copyright © 2024 Ajinomoto Co., Inc. All rights reserved



:[ ":l.s)- ::t:-‘7"§’ i;’ﬂ:l.jgﬂltj:- AJINOMOTO

FY23 (I EGRERNERFCHIHEEBINCL D FvrYvSa17D MEd) (KD,
1,700{5ACEB3Fvv>1ZElHU. FY20%Z L[O3 EFRCFHECER,.
FY24(3E5(CEHEEARZWEL. FrvSa1ellihmEZNET S,
(1,700EMU LDF v v > 1 8IHZRIAD, )

=E&CF
(F)

2,000

1,500

1,000

500

FY13 FY14 FY15 FY16 FY17 FY18 FY19 FY20 Fy21 FY22 FY23 FY24
pig

Copyright © 2024 Ajinomoto Co., Inc. All rights reserved



I-20. HigmE&

A

AJINOMOTO

FY24(318i&

SENSBREADS I MaiEYT 3728, BEREFEREZREL TS,

M EENDREBREN(CREL TV D, BEEEREHEREN45%ZRAT,

—o— HEIRELER

(%)
60%

~
~
~
@
2,000
(f8m) ., o
I 1
|
1
1
1,500 | !
I
|
1
1
o
1,000 I I
AGF — .
>00 E%*{Ig EAEENSEES ESEEAD
RESEE
B8ICITS
0
FY14 FY15 FY16 FY17 FY18 FY19 FY20 Fy21 FY22 FY23 FY24
i

BARE WS

Copyright © 2024 Ajinomoto Co., Inc. All rights reserved

35



I-21. EEERERFES

A

AJINOMOTO
FY23(dForgett BUIRDREEIGMDREZEZZ(TIED. FY224(3#EREZERIAD
ROE (%) ROA =525~ — 2 (%)
Forgett
SN EIS 10.0
14.0 12.9 R %2;13 5f(]9
11.6 114 e 9.1 .
10.3 . _-0%912 9.0 I
- 9.0 =0
10.0 111 11.0 8.4
Eégfzﬁuzﬁ 8.1
© IR PR 80
6.0 |55
7.2
2.0 7.0
FY19 FY20 FY21 FY22 FY23 FY24 FY19 FY20 FY21 FY22 Fy23 Fy24
Fi8 Fi8
ROIC (%) Forget EPS: J—TS—1 X REPS* v
12.0 BUINRER<
- 99 4, #10 240 207.2 228.4
10. o 184.8 -
7.9 . ° __efyo 200 _e
8.0 8.7 160 -
8.7 e 188.1
EEEERDE 120 : 167.4 e
6.0 - HERR < Q- ) —<IS51XKREPS
40 |30 80 -@- EPS
40
2.0 — 0 34.3
FY19 FY20 FY21 FY22 FY23 o 19 FY20 Fv2i Y22 Fvas FYfQ
- %/m\

" (BEAIR X (1-RDRITERE27%) )+ FATE AR B TTHFE35%



1-22. gREEEKERT (PHASVIZEEDERT) I,A&"

e ERBIERFrYS>1IJ0—ZEIH U, BRADBERIEEZITVEDS,
TNSCRSWACCZ LEIS#EHE L UTHEN (CHESHIARBZRITL TV,

FY24F2 EX+vrvS170—

20300— KTV T TD
w1l,750erm EHE%
* &HRDLE D FY23-30CRIEIRE
A . . 7,500%"3
A—H=-wvIRERIN& BEEEAD

FY24FE mEfFERE 1,082(5H
FY23-30CTM&AF

REOWERE

)
5 Bl
; 244EF5A9ARE 50058
D/EL S AICETI < EAES —
900
RS RE R

’.l\ Copyright © 2024 Ajinomoto Co., Inc. All rights reserved

37



I1-22. REREEEHERT

A

AJINOMOTO

FY24(3XRERZHGECEDE, BECFE. SA9HICS500{EHDASHRESZRRU.

KERTEEISICMEETETLL,

Bty (FY13-FY24%38)

AR / bk RERHRRZE A
J—<IXSAXREPSICED < figyy*
3HEDF

—— it
—@— TR (R <HiR)

Fo /K
()

80

60

40

20 0 32 32 32 42

28 3

52

FY13 FY14 FY15 FY16 FY17 FY18 FY19 FY20 FY21 FY22 FY23 FY$B4

eh

miXEIRT (FHIASVEZEDEX)

m : 50%~ZBi&

Fo
(%)

80

60

40

20

FY23

74m/e 2P E)
¥WFY22 +6M

900&Em.w16.6 Bhtko
HZ2#NES

FATHRIUEE
(BSHRR<)
X BES

FY24

80n,# tgmsxE)
¥FY23 +6M

500&m. 12.58B %=
riREIZEHSHRTNEGEIRTE

FATERIUEE
(BSHR<)
(XTI BEE

3.15%

2.44%

* (BEFZE X (1-TROFIEER R 7% ) + AT R AR B TRILE5%



oI ®EXEMERLCEFZHEES

A

AJINOMOTO.




H - 1 L] ¢ﬂﬂASV’%§.‘§ (%%E E ;E bt) AJINOMOTO

FY23DEFEFI(EForgett BINREZIRVT, FY22FR(CH U 15%KRERZEHR,
FY24FBDEFRFIREFY23TFEICHUTCTMEZBIEY .

==yl Fat] =L lFat ]
1,476&m 1,580&m
Forgett BNz &R ForgettBUNRZEF
A48isx A75er
Forgett BN ER < BRERE Forgett BN ER < ERER
1 5 O/ (0] '(:'F;z'*‘z;"”ﬁ?mqﬁ 1 0 0/ O (rv233m)
1,330kt 1,500(8R

RHA(CForgett 62 TASVIRIRDIE(ICEIR L. FY30DE 5D EH (CHIET B,



I-1. PRIASVEE(EH#ZBHEULT)

AJINOMOTO

AE—=RUp x AT—=ILUpDARRA T S5OF 1AM, 0—)VULTRLZICAISNTWS,

( mELERz3CoEBER )
(1)
S ILABHRE TDCT—I>
* 00—/ UVFRIHR & B PR
* OO/ UV ISR R (k)
* SKUIBIE(L (Mlid& REH )
*)\y RZ1—RT 7 =X MMc XS EFRE(E

( NEPE DR, 1t )

¢ BREMAUHAT, IBEI5 LIS
¢ [AjiProo-LI1DBEaI -7’ - FER EBREFEL DI E
¢ 7R7VECEHE (HEtLDE)

O IN=3VEBEEF - LARBEAITIIIVA
REsRILIC K DFEREIN
o B ORI ER L AFICBITOVRITAIEZAD

C

B )

()
& EFMREERRES AT LADMEEB

- 'S IGyozal L5 LS

- BmFdr—7H0> MeDiE

- EFWES X5 LA [Infinity Cycle] ANDIGH
o7 F7>oEOO—-VUIIA—FvA M JO0-/)VUVEHR
SFFODRE : B AD 8]

( zr—nupoxm )

& SIEICHOIEEAPEEBRE HLRISE - AN ARG
¢"“Swing The Bat”[C &3 2 #7{EMIEX 2R Ml
¢1-RL—bI'S5YRMEEILKX1,625mUSS (FIELE+117%)
& HIMAATE : 3F5FFE-SM Y ARALE

¢ M&A : ForgettBIXIC & B ERFABECDMO

RDRSAIN—DEH - EDRDRSA/N\—DEFEE%ZE [RE—KUp x XF—)LUp]



I-1. PRIASVRE(EH#ZBHELT) aamo

20300— RIYVIDRRICAITT, FEHE - HEFL, BRAZBRCTUERETS
AR bR, EXREICHEHASNSTATIHRBETNTNS,

@ w

Durector S Opnnlon Exchange Meetlng E 1

April 4-5,2024

34—-0

e
e

O—kIYYvIOTJTLEFT—23> HiFs SRXBE
. &1t BBEED20300— KIY TOEBE LT * 2030FDERRIER, RDRI)L—T DEXKffEE
%&0){["5%5(: Db\—CE%Eﬁo C‘:.'.—DJ:‘T%’J\\ _E'ﬁ@@b‘i%iﬁ&;ﬁﬁo
CRZNTSO7 1 Z( TR )DOREERM. © JEHRREREREO1 2 b .
cHADOBEEERD ANS = EEEE, %Eﬂ*ﬂ@iﬁiﬂl(t\é( 2<. E\Eﬁ@ﬂ!ﬁ‘gﬁb 5 _
BB D a2y DT S KA U BERERRENENTVSH, TNHHL HELE.
e I\ XS ~=~ IBHRERICHEEFRZEE SR TS,
" = FECBSRULEUE.




]I - 1 . I:PRHASVﬁﬁ (yﬁﬁﬁiﬁfﬁﬂﬁﬁti’\) AJINOMOTO
BRBPEEHX(EOEMZRLBREE TERU TS,

. A-STARTERS
LR il 22 Sile HARSERILTOI S A

ADF(AJINOMOTO GROUP Dialogue for the Future) L y
~ BTG RRABE AMBERTOI5A AN

FRFTOTOS T NS IR SOz 5 kS B ERDES
~ASEFHE ., FrELAS, OFwA0

[TRY&A-CROSS|(C 3%y NI — BB 5 Oitese -
E -

by Flags THZIELIZD. BSBIMIT D EZMMRDIEE -2 2RI

< [BE) N SOERICHDE~ [ZHABZAET)L—T | BREREOISCES
| Ab—=U— | BRDFET)L—T (ajinomoto.co.jp)

[HEEED S DFTV ] BtEHZRAUVV/ZEEA

(H1)) EEVRUDOXBMODFE TR . ROEODORIEEZ LTS
“PREDSDFV"'ELTUZIIVREREMICLTNW Z L
(BT —RAF7—) 12 RRETPHHRINER - MRA - BRI REREENE
I ST TOEERRFESRAT L - HAEBHENICKDI 77 VECH




]I - 2 . iﬁiﬁg‘ib/\o)'ﬁqﬁf\ dﬁM]o{o

NOORFREOER(L(REBLES) . HBFNUXIDIMEL. [UEES(CKXDIEFROEES.
HEIIRIBEHEIEL. HEBUCHIGU. BIRICEFZIO—/LICRBEITSLET
LUIY MRERMER EZESD

FRURD EZDSBER X - $15F

1 > J LR’ AEE - [ERB D BERRMEIE - TDCY—>> E=HUSYH
S0, =1 HE (IS U E LT
ZE) A ENOBAMIE LR (BEICHURELT)
BEpE at) - ‘
fp AR T ABICEAENBVE S RES ILBE
(FFEE) BES TOBAXFE—A
e A0 [Rik{fitg& L5 HiHffitg ETZHY D (BEICKHUMELT)
Ty SCMOD#ET Bk — N - 2531V DOERREE
Bzk—EU R EHROREEEDESEIL
SURZE II=———a8% BERHfilE T=4Y > (BECHURELT)

DR HADEE SIR[CEATNRV @R DR

20-)\VE—->3>hECH T, RIBR(EDBLESTRABHEEICHU, HEBICHEULTVNS

Copyright © 2024 Ajinomoto Co., Inc. All rights reserved 44




I-3. BRBERINSIBEANDEREAO HREm .:,,43,

FREmMTEN19T5E=15T1. BREA7IE=6TimLT7EY bS51 hEET.
HI35EMDEESEZHIRLU. 2025FDROIC5%EMZHIET .

LT | 44 4
J J} 2y =
_ g

|
J L
" v B P
s L %
k. r/" O ~, 4~

hE
3T5=>1Ti15

FY24 ALI*15G&D
FY24 AFL*2 - LAN*3$i&

N

715=6T115

FY22 XIRTIZEAH 1011%:)9115

FY20 Fort WorthTi5EA8H
FY23 AH5U7>HEEFEH

3Ti5=2T15%

FY23 ABS*45%#]

*1 ALL: PEAMHKRDTRS A TS Bmtt

*2 AFL;EEREKRODOFESRERI

*3 LANDEEEROFRINERmt

*4 ABS: B(RDFJENRAIO - ARSIV VUF 1 J—XkKEtt



I-3. BRERIRSHEEAQREH oA
HIOSAFI—2RXARSA NEERFZH (FrvSa18HOERMBEAHS)  canomoo

72I749—-10F0H. REICKZIHBERBPCALZERYDT SAFI—>OMETHIEEERIEEESRD
FY23B1REIKREZLTH, DXHHEICKIDSCMEZEDEERLZHD TS,

1. Y SA4FI1—>Z0R{EtTSDMPZEIERL. PSIEEDSELZHEE
- B : EVWEBROEESRIHE L. BT S5A4FI—>240EEZERUEPSIERZHMK
- 90—/ : BEERRERTHURDBIEEEZREL. Y0—/VLARPSIERZRMA
2. BEAIN-DPEEALEEIZIZI5—S32ZEBARIRIA> Mkl
+ BB ADHRE &7 O B #H-uE R R A X TRHR{E T DM ZHEE
- BEADN—DSEEAYVE—SZEABCLTREANDEHZ RS
3. 20-)UVLTEEADNRRA NI SOFT 4 A2HET LI EHEE

120

100

80

60

40

20

0
FY23B1R FY23%i& FY24FH

B EEA D AE T it BIFEN | SCMEZERISDERFEA




]I '4- U ZO%E tjj‘} “d— >Z AJINOMOTO
EFELDEERBEOETICEREVURAIVZEERENE,

BERAA =S T7F IR OTHUAITARZT U (WG

BRAFFEUSF s ZEEREHFEULUT,. 2024FEDVYR Y LEEDREBEUZE.

HRifR i ODBARE SHEE A ADRRT
=)
A
Haﬁ& BRERSR 64 S5HAIEE 48R)
HMEES 44 GSHANEE48)
s
Sy itz EHEES 54 55HANEE458) ‘_‘ >
6%
HAMBEERS 5
‘ ; Y257+ E U+ BlSEH
- BEOEERE _—
= _ fEmER o mEE s
PUTIRDERAT _
[ BT
/=
REATELE (BESEEEEE) | ELEEED
BEa | BRRKREEN) | . BE - FawE =
[ zotorswiae . soe | ¢ ERITHRR=S
Y2FFEUFs BRS
iEmEs - mﬁl g2URIBES
RS - UROEE 1EE EEREEES
REEREM e PREMEERS

AUESS VR e S @R BRI, 1R - BIsHEAD Advisory Board

Copyright © 2024 Ajinomoto Co., Inc. All rights reserved 47



O-4. BRDFEI I —IT OmERIEAFH o«,aqmy

(1)mEZPLE U [ilfEiEsE ]

4)INOMOTO.

Copyright © 2024 Ajinomoto Co., Inc. All rights reserved



O-4. BkDFRI I —I OmEFRIALFF aq,aqmy

(2)BRDFEI I —T DB DRERIES A5 I

Hfldy : BRkDFEI I —T TREICRELRE FSI I EHZE. BRZHL
#ia, MBEVYRAI0mEH SEETZEU CGHEY XD ZER

gy HORGEM BHEYTSAv—(CHT3
o ) J—)L# + @ EIUREX JZHIR—Z2DEEDS
. %
‘*%2%% ) BRDERDY TS5 7 —E&
Qb«& D 1 S41204F0 L
Q?‘?& 2016 2023
S— < i B HIC RSNz
A FeiB S b5 DI
. (3)HE— AV & D DEFHEREUE
&Ej{b ElpqlBEd)iG ﬂﬁ%ﬂ%ﬁ%ﬁﬁ SEADEER Tt HEE_I%_II’\JIJ
v 37% _— (CBIT BBkDR 87
23% e IN—T
/)& 173 K e > ﬁjﬁbﬁng T, RORG
S SHED
2 \006) 2016 2023
)‘)‘(/00 é« - H0— IOV
) ?ﬁ Nt S RERe
0 0 % (IVF—-IAY M —~A)




O-4. BRDFEI I —T DmERILAH o«mo
(4)BEEANDIA—HRA

e BEBOELRBUE
Ffﬁnggﬁgg\_ }E>§> B 15 3RE DR
FHIFII72miE
\V (20214E~20234F)

,(, R 2 TIABIEDT=HD
42 BEROEITNFIYOHESH L

L I—Tgit

6’\)’( (U?—»w%o:igg%) . FIvY

m:ﬁﬁi‘i?b‘o *x< lﬁtﬂ'nb\ EVWSEEHKRD
BEEZIONMNFICHIS3S500EBEDOBEHKDI S A
AT{EH JASZ 1) e- N E TS
GkDFE(H) SEREELP - &
2. IR F TS (omy
b4 ERUNA0TTHERIAT 0
. RELERERBEDRBIORS.
B BEEAOHELR/IMBICTS

(5)ERERRTEAA> b

J0-)NILH
AT SATIAE
RERIEE— D ==
:rttg('zi> ;Z?Cﬁ'é' J1VEVEKRDFRLE

1¢ TR BICHU TR = (HEEEFIvH—EIE)
Copyright © 2024 Ajinomoto Co., Inc. All rights reserved




A

CEOX “J t_y AJINOMOTO

- O—RIVI DEEAFH
[20300—RIYVT | ZRRUTIEDNBBLUL. FEFIVEAEDEREZER. BilHZ
HEHTE.
EHRDOENEFIEELEUTWVNSH, FIZ [2030£F(CHDTZVNE] BIANL R MIRDTLRN
BPIEAD—EESD D, KDFEIIN—T(FXET5RFIRHEEEBEDILELTNS,

- RiTHORAELE
AR (CPa D IEEANPERBED IE{E] YOSKUBIE{E>CCCHIIRR L, HREZHBU.
RA3LZED, RANTSIOFT414 RAZRHEITIHEHEERATEL,
[BDIZVWE] ZRIEX. RITHZALTETNL,

- [&E] & 3R] . €UTHR

[20300—RY YT | HEEDIREAIREERED [F] [CHTD [BR] LSHEBRERED
EROHR, TDOLEHICHEASHEARERDT [HBDEEWVWE] ORBRICHEUBREITS
RN EEESESEEAZHEEL TN,

MERBVLEAREBDERERICKARL. £FRMMEDETSERSALEZEET .




Eat Well, Live Well.
9

AJINOMOTO.

o AERICEHINT SEERBELEDERICET BRI
AERORKEIHECHI BIPRORBEL. HEDEE LRBHHR
FRESATERLUTDD, Ytte UTTOTRENERT BEED
BOTRBDERA. EEDLEE, SHELABRCL ST,

KE < BRI BIEREDIREEN S DET.

o RERICFEB I TR MEBIBESD 0, MBHIEECRS
AIREMN B D ET,

o KEHDEEI. YINETTERRLTHDET.

o 7= JHA TR IKOTRAHDBIIHIETT,



F4M¥H (1-388) YU — oq,aqmy

i

clt
ot

R
3,715&M 231EM 95&M

YRIFRIE: 111.8% YRIEREE : 143.7% YBIESRME © 54.0%
R<ABAEFE : 105.4% R<ABAETE : 132.2%
72023 FIWIFTUPILK, AR -BmIRE<SHRL. 25%EFES|,
IMAT7—IHV—ER& ANIVAT 7 EEForgett DB IR E%
1200571410V, < EBIELEFI150% T, 3QETD
AN - BRI ZIT%DORET HEEhSEEUZ.
MY TSAH %MK,

E S BRI RPER

B 8. AIEYAR 4Q-FY22 AQICHELENE

So LIBRIC K S GPIgiR 126 | BEZECMAT. NLRTT7EEHKE - BmDFT HENGPIE(CER.
GPRZH(C K DGPIEHR 73 | KR - BROGPERHEN AT,

AREEEIRA A146 | ABRECMAT. BRSO O ZLERE(CKDIREEEM

HRECKDER 16




FEPE (AamstE35)

AJINOMOTO

04]‘,

877 106% 108%

o om0
TDMDEFRINE/ EXREHMAnetst A 80 - -
EXRFL 23 101% -
SRllRss/ &FEMN e t & A4 - -
Bis| pU=iHAFI 2 18 101% -
W L asd as0d 0 1 _1- ___________ - ____________ - |
LR (STIERIRSER) 29 102% -
S OFRBEICIEET SHFIE 950| 871 78 109% -
IREIFDICIRET S L RAFILS 149 A 49 67% -

Copyright © 2024 Ajinomoto Co., Inc. All rights reserved

54



FIETFHE  RENRSLURBRE

041‘,

AJINOMOTO
~ERE : ¥/
24z
40 ¢ 30 | 20} 10
140.000 148.63 i 147.86 144.63 E 137.49 143.00
“ 154.000 161.33 i 159.06 157.32 E 149.58 156.00
I !
THB 4.00 4.16 i 4.15 4.11 i 3.99 4.07
BRL 28.00 29.98 i 29.84 29.59 i 27.81 28.85
ABEBE BEBL—b: A
+1M — #0.8{8M
+1M — #0.45M
+0.01H — #1.1/8M
1M — #93.9/8M
Copyright © 2024 Ajinomoto Co., Inc. All rights reserved

55



I-2. FERRIBEZE(EADOHR (HE) 04?43’

[Eif. SXVOSEDIELT]

202443H ABEBETECHSMAMSTLES
FASTUF AJI=NO-MOTO® B ;35158 (-#< iELF(BLFR50%)
2024438 T SSIEBETDOBVAT > J L DMk
il
2024448 S S L d—b—SDEECIX. ARk
A% 1TYAF>h3-E 2022438 (CH < LT (B LFER20%)

20244E8HFE Cook Do® 25 - aEigoEiE
BX 1 =

[Cook Do®] (20194 LIkDE T
TDf, SV > X—RNJ)b— - RUEP - AFSATHIELIT=RIE

(59

Copyright © 2024 Ajinomoto Co., Inc. All rights reserved 56



i3 46

A

AJINOMOTO

i

B - BE

A

PEZI)YAIVA®

PZ)BEORESECRENICCEDDEMRI OEAP
KELTOCADS/ESNDIZHRTM - HEE - Kl - Y—EX DR,
Fl. ENSZUSREDFHFRPWell-beingDEERICDIRT S,
BkDFZEV I T RBEOHFN 7T O—F,

P30

AEREESE

EVDERBEHREFD. TAFSIUMREKE (DNA) LUREE (RNA) DEBRKSITHD
RIOVAF RSFZEBABIBLEITIER. KBREERI. BN FERm. RFERERICHES
EIDERMESN. HERODERRTIIBRNHUIOIIKEBZIRIAT DEIHENEND D,

P25

EEREFHA RS>

2022 7R (CHIE LIzHD IV —T DEHENR— A TOEBREHRIHICI TS AEE - 5180
EE. EBOTRADODRASBL - HR(EEBIEU. VI —TRIEDUDPRET RSB

P11

s —aiRe

P2oU—hRET TOOTRWEMBEDIE? | EVWSERICHU. BLEFHNAIEED
e, €U T, #RBETREDKICERVWEMNIEEDZE—RIELT S,

P16

HiEEELDEAY (DIO)

MROMEEENMIHBMTANED D TV =BREAANTEDLS SLV\ORIET
AR5 TE TS h & RT . Days Inventory Outstanding®dBig,
((HADMRED & EERE + HARMIENE=ERR) +2) 55 LRl (£EfE) x365(B#)TRDS.
DIODfEHEIXCCCOrEMEICER L. FrvS1glihzmEETES.

P46

NU1—-HOUT—>3>
« P RIAHFU— . ;JR—R

fTEMEMRLZBIEUE. TR - BIttRAD Advisory Board.
20245 5AREDA I\ —(TEEE BEK J\U2—IUIABM) ik BCK (1>
A=TSORSvILY) BB BK (RII\FYZYIPTERE) D34

P42

TSA=ER

HECEBOMEAICHS. BNTIE—ZDLKITENTESI/NEEDNADIET, HI
SRR ICHNDEEFERBIT SIS TN (CEETNEED, CDOITSXA= RDNAICH
NMODEEFZAN. #HBATES KXSICTIEHICHAT S

P29

O—-YU>9JAx—Fv A b

ERDREPHEIRE. BRHEZC. BN (CIROEBRBLZEML TS
FRAFEDOC L, HUMBEERE RETE) RUPRMBIR (ASVIER) OEMNCRIT
7923273508 AE—FT 1 hDOMEICIIEURITI B EHICEHETND.

P41




i3 40

A

AJINOMOTO

Bk - BE

SRERC Y BUR

Mt ZRMEEY . IBEXT(IHET T DSEHIBR,

P38

75 JBEEO1 LR (Adeno-Associated Virus) . £ MOCEREOEYICRRSRT S/\BY
DIAMILAT, BEEHLRL ., OV ADFERUTIIEANEBZERIBIENT
ZRRV. REDHIEEFEEDOMEC. EERMEGEFEHDENICET. EERIIIND
BEARSEBICENTES, BEFERSH DBBCEHEDMIECEITIZCENTES
=8, < DOFEKDEBEAEIENREENTNS,

P29

Al - &£RAI

AL& (S TAIH08E] D & Artificial Intelligence®ig,

ABDOSEOHEFRMN. HERR EDMNTEIE D > E 21— (CiThE ST,

EAL (STRL—FT0TAl (k. AVE1—IBEZLET—FZERIC. HILLWT—H
LIEHRETIRNTY M BE. CNhETABMDIERUTWE EX3] W [5HETSI
ZAIDNETU. P47 70T IOVEEHHT .

P23

AJIPHASE®

BEHAREICEKD. AVTRKEE - RITF RARICHIT B Yt E#ilT
(B&YA ) AJIPHASE® | ROZENA A - T7—< H—ER-MEATS v hJ 4 — Al (ajinomoto.com)

P26

AJICAP®

BRDFEII—THHFELE. SHEERREEWESHE (ADC : Antibody-drug
conjugate) DEIHZERIEE(CT D%l
(BEY A N) AJICAP® | kOFENA A - T7— B—EX-MEBTSwv kI A — LKl (ajinomoto.com)

P26

ASQUA

19974E(CHIE UERDFTRIIIN—THMBEDOREFRIAS AT AT, [Ajinomoto System
of QUality Assurancel] DB,

P48-49

Bio Secure Act

REICSWTERZLFELDFREZH S, &) LFFTORRE - BIiEZEHE (CDMO)
R EDHEIRSR 4 112G U VBITREZERAD SHERT AR

P25

CAGR

FEHREERDZ &, Compound Annual Growth Rate®DEg,

P9:10-31-32




A

AJINOMOTO

FB5E Bk - B8
Frv>a-A2NN=23> - YLD ET, FABHEESIIAOEZDSICHK LEED
EURFETOFRER#%E R T I1551515. Cash Conversion CycleDBlg,

CcccC o LEHEREEAZ+ HEEDIEBAE - A AGBEERBTRDS. P51
CCCEEMEID LT, IDFrvS 18N mLEL. FRADEEPHREIETN
FrvSa1ZEDEIFIENTES,

EZEmBARRIEZIEHEDI &, Contract Development and Manufacturing
Organization®Dig, HESHMITICERRZARE. HRERICHITIHREFADRIBEIL

CDMO &, RE - FRAEIICHSIT32ENRY—EXZIRMTDEE, P14,25-28
EEREEZFEHEI(CMO=Contract Manufacturing Organization®Bg§)&kD.
HECTEREEGREOHFEGIBA SR TEEFEBD L.

DMP Data Management Platform (7—% - YRZA>T S - TS5Y hIA—L) DB, PAE
A29—2y P LICBEENEESESEFRT—HE—TEBTEITSY N IA—LA.

DS FAANI> b - AT (Discount Store) D& P21

EC Y MRS5S (E Commercelg, [edV¥—XR1 F(F BFEEEI] EEHINDS) .

A1 29—3Yy P ETITONZMPH—EXDEEIDZ &,

EDLP BENICEMETEmZRST I Silitg#Hig. Every Day Low Price®Eg P21
REDELFABEECDMOTE%¥THSD. Forge Biologics Holdings, LLCOZ &, 2023

Forgett F128. HRORKRSHNEN. Pal-43

GI{E BEmCEENSIEED IRNDEA] Z2FJE. Glycemic IndexdDig, P20




i B350

A

) AJINOMOTO

g 2K - RS

GLP-1 GLP-1 (—IIE—D2) (I, MEEZTTF3@HENGDIRIVES> . GLP-1ZEE(FEH) P25
E(E. FADSGLP-12#D MIBBADEEN., 1Ty MOHEHEEETNTVS.

GP 55 L#FI®DZ &, Gross operating ProfitdBg, P5:6-14+24-
HF (B5D) EEMHIEN., [FLE-FTLRM=55LEFIE] TEHETNS. 53
ARL—>23FI) - TOCLADZET, ARL—23>0#MER LZ

OE BiEIZELICKODTEBERA (ARL—>3Y) ([CAHMBOEMAMTZEDOTWVSD P22
RE&MD &, Operational Excellence®bg

PSI Production (&%) . Sales (AR5GEti#) . Inventory (f£/E) DIANXF. PAG
&E - RSt - EEERSICHEIDC &,
TEER FTOR/INDE{I, Stock Keeping Unit®dDEg,

SKU BIZIE ARIS>R - ARETH. [Cook Do®] EIfES. [Cook Do® | EISAEI2 AR P22
T2SKU &1,

TDC S LERMECTREZMA. MRECHRZEITIETOIRAMZSHUEZED. P22
Total Delivered CostDEg,

TT-MT TTIX = HIE(Traditional Trade) . MTIXEAKNHIZ(Modern Trade) . P17
MEFEHBEARIRX MDD &, Weighted Average Cost of CapitalDig,

WACC TBEOBS HTH I TEAFIRE (ROIC) HHEFFIEARIRA S (WACC) & P10:12-37
LE>TVK ZEH, BEMEOKRRICDRNS.

Well-being ERTETRIRRE, P20




2ERHEY>D5% 04?43,

BKDFEII—2T IRIEER
https://www.ajinomoto.co.jp/company/ip/ir/

BkDFI I —T ASVLR—b2023 (MiSHREE)
https://www.ajinomoto.co.jp/company/jp/ir/library/annual.html

BkDFIIV—T HHIASVEESRBPS
https://www.ajinomoto.co.jp/company/jp/ir/event/medium term.html

BRDFTEII—2T HEAS - IR Day
https://www.ajinomoto.co.jp/company/ijp/ir/event/business briefing.html

BKDOFEIIN—T Ab—U-—
https://story.ajinomoto.co.jp/




