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Ajinomoto Group’s Medical Food Business m.NOM]om

Medical food is a business sector in which we expect significant future growth, leveraging our
“AminoScience.” We will aim to achieve further growth by expanding globally, led by Ajinomoto

Cambrooke, Inc. (the U.S.) and Nualtra Limited (Ireland), as well as by leveraging our technologies
and networks.

Ajinomoto Cambrooke, Inc.

- = (Massachusetts, United States)

Nualtra Limited (Ireland) N AjlnmetO Co., 'Inc. « Development, manufacture, and sale of
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Enhanced Medical Nutrition Inc.

(Canada)

- Startup specializing in surgical
nutrition. Invested in 2025
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What Are Medical Foods?
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Foods that supplement nutrition for people who have a problem consuming, digesting,
absorbing, or metabolizing foods due to specific diseases or nutritional conditions.
These foods are prescribed by or taken under the guidance of a medical professional
(doctor or registered dietitian) and are used to improve the health of the patient when a
specific nutritional intake is required.

Medical foods

~

[ Pharmaceuticals
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Supplement Taken to treat or
Summary Everyday foods nutritional intake (See above) .
from foods prevent a disease
Need for No No Yes Yes
prescription, etc. (With some exceptions)
Insurance or No NoO Yes Yes
government (Depends on the country, etc.) (Depends on the country,
subsidies etc.)
Marketing No No No Yes
approval (Registration of the product for a
procedures prescription is required)
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Ajinomoto Group’s Medical Food Product Lineup AJINOMOTO

Our group has developed products for people with specific diseases, such as inborn errors of
metabolism, epilepsy, and protein allergies or nutritional conditions. We provide a diverse array
of products that not only meet customer needs for nutritional intake, but also such needs as
deliciousness or organic ingredients.
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Product Lineup for/People with Specific Diseases
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Products for people with specific diseases. Ajinomoto Cambrooke’s particular area of expertise.

e.g.: Medical foods for phenylketonuria (PKU)*

*An amino acid metabolism disorder in which the amino acid phenylalanine cannot be
metabolized due to an inborn enzymatic defect. It requires a lifelong special low protein diet

that does not contain phenylalanine.

PKU onset mechanism

Normal metabolism/decomposition

Metabolism/decomposition in a PKU patient

Activation
Coenzyme Enzyme
BH4 PAH
_ Enzyme
Phenylalanine Tyrosine

Metabolize/

decompose

J

Activation
Coenzyme Enzyme
BH4 PAH

Phenylalanine

Z

Tyrosine

Phenylalanine cannot be

broken down properly

and foods that contain
_—protein must be avoided.
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Product Lineup for/People with Specific Diseases AJINOMOTO

Medical food
for PKU
GLYTACTIN® etc.

Foods for inborn errors of metabolism )

~

Example of a day’s meals using our medical food products

/ Intake of phenylalanine
is restricted and
medical foods are used
to supplement protein,
fats, carbohydrates,
minerals, and vitamins _/

Breakfast

Cheese quesadilla

Cucumber sandwich

- Cambrooke Tortilla - Cambrooke bread - Red bell pepper Cambrooke protein adjusted pasta
- Butter - Cucumber - Vegetable snack - Oil, marinara sauce
- Cambrooke cheddar - Cream cheese (dairy-free) - GLYTACTIN BUILD - Cambrooke garlic bread
cheese - Grapes, gluten-free pretzels (Protein powder) - Peach
- Apple, salsa - GLYTACTIN LITE drink - GLYTACTIN LITE Drink
- GLYTACTIN LITE drink
6
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Product Lineup for People with Specific Nutritional Conditions
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Products for people with specific nutritional conditions, such as malnutrition due to
aging, type 2 diabetes/obesity, and dysphagia. Nualtra’s particular area of expertise.

Malnutrition Type 2 diabetes/obesity

Approximately
500 million*
(No. of people with
Type 2 diabetes)

No. of people affected
(worldwide)

Approximately
700 million*

Need to avoid sugar,
carbohydrates, salt, fat, and high-
calorie foods

Need for adequate

Dletary restrictions nutritional and calorie intake
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for infants

Taken for specific periods of time.
Can be used as both meal replacements or supplements.

Method of use

Dysphagia

Approximately
500 million*

Food needs to be soft with a
thick consistency and easy
to swallow

Ynvaltra

Svallger:

\STANT FOOD & FLUII  ~
THICKENER

el ,
Sl OB

Source: Malnutrition: FAO / WHO / UNICEF, 2023
Type 2 Diabetes: IDF Diabetes Atlas, Ministry of Health, Labour and Welfare of Japan, 2024

Dysphagia: Dysphagia journal, 2016
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Value Chain/Insurance Reimbursement System AJINOMOTO

Patients use medical food prescribed by and under the guidance of a doctor or
registered dietitian (RD). Comprehensive systems of insurance reimbursement for
medical food are primarily in Europe and the United States.

Issue of
prescription

Medical food
companies
Proposal of Provide Insurance
medical food products reimbursement
Doctor/ &5
Registered Dietitian & < —

‘ Prescription
IX} OO | Proposal of medical food based Pharmacy, etc. Insurance
on prescription
_ ) company or
Patient Diagnosis, doctor I — blic health
prescribes medical food _ public healt
insurance agency
| | | |
e * w wyp Patientreceives

B GLYTACTIN &)
.

“ g medical food

| T |

B GLYTACTIN

The value chain or insurance
reimbursement system varies from
country to country or state to state.
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Growth Potential of the Medical Food Market AJINOMOTO

The global market for medical foods is about ¥2 trillion. This is expected to grow at an average
annual rate of 5% or more against a backdrop of increasing numbers of users because of aging
and lifestyle diseases, greater understanding of medical food, diversifying needs (including
variation in methods of nutritional intake and product preferences), and expansion of new markets
due to the establishment of systems such as insurance reimbursement.

(Billions of yen)

3,000
: North America | : Europe : Other
Major players
2,000 Nestle (Switzerland)
Abbott (United States)
Nutricia (Netherlands)
1,000
Source: Cambridge Healthcare Research.
From FY2025 onward is an estimate by
Ajinomoto Co., Ltd.
0

2024 2025 2026 2027 2028 2029 2030

Copyright © 2025 Ajinomoto Co., Inc. All rights reserved.



Expansion of Our Medical Food Business ]
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We will aim to roughly double sales by FY2030 (compared to FY2024) with average annual
growth of 20% or higher (from FY2021 to FY2030) by leveraging our “AminoScience,”

expanding our business through high added-value solutions, and contributing to the
well-being of all people who need nutritional supplements.

Forecast sales of our medical food business*
900 *FY2020=100

600 CAGR 20% or more
300 I
o IR I
N
FY2020 FY2022 FY2024 FY2030
Forecast
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Synergies with the Food Products Business and o4j;
the Bio & Fine Chemicals Business AJINOMOTO

We will evolve deliciousness and nutritional function in the medical food business
leveraging the technologies, know-how, human resources, and networks of Ajinomoto
Group’s Food Products and Bio & Fine Chemicals businesses.

Medical foods

e Altraplen g

4+ human resources and networks

Food Products Bio & Fine Chemicals
Combine deliciousness and Provide personalized nutritional
nutritional function value using “AminoScience”

Deliciousness Technology

Provide + a value with taste, aroma,
and texture

74 Amino L40| EAanoA&GJ"
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Our Medical
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Food Business Growth Strategy AJINOMOTO

In addition to organic growth centered on our existing portfolio, we will expand
our target regions and diseases, and innovate using “AminoScience” to
accelerate growth.

Markets

Present

Growth Strategy Map for Our Medical Food Business x Future

Cultivate markets with
established infrastructure

Cultivate sectors in which
we can expect to establish
superior products and new

Cooperative work with business models

Ajinomoto Group companies

Market Penetration Expand into new
with Existing Core disease areas
~ Strengthen our basein Enter new disease areas
existing business areas and regions (Infant market, cancer market etc.)
Improve the health benefits and
nutritional value of products Cross-business synergies
leveraging

Add “Amino L40” to products

for patients with epilepsy technology and know-how

Products, capabilities
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Today’s Speakers AJINOMOTO

Rick Jentis, President, Ajinomoto Cambrooke, Inc.

Location Massachusetts, United States

Business Development, manufacture, and sale of
description medical foods

Number of
employees

Approximately 120 (As of March 31, 2025)

Location Limerick, Republic of Ireland

Business Development and sale of oral nutritional
description supplements

Number of

employees Approximately 30 (As of March 31, 2025)

Ajinomoto Group Medical Food
Global Strategy Meeting — April 2025 @ Dublin
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Eat Well, Live Well.
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» 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.

> “AminoScience” is a trademark of Ajinomoto Co., Inc. registered in Japan.
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