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Today’s Message AJINOMOTO

* The Ajinomoto Group is united in its efforts to promote the Medium-Term ASV
Initiatives 2030 Roadmap. Forge Biologics, too, shares our purpose and is
working to achieve the ASV indicators. Also, its results have been progressing
well, after the consolidation of PL from the fourth quarter of FY2023.

« Forge has overwhelming superiority as a CDMO for gene therapy drugs using
AAV (adeno-associated virus) vectors, and business synergies within the
Ajinomoto Group are already becoming apparent.

« While evolving a new management structure, we will further accelerate our
efforts to enhance the corporate value of the Ajinomoto Group.
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ASpiration (PurpOSE) AJINOMOTO

Contributing to the well-being of all human beings,

our society, and our planet with “AminoScience”

Mo % billion
19 Ki people
Reduce our

environmental
impact

Help extend
the healthy life
expectancy

Sustainable food systems
that are more resilient
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Business Structure Aimed at in the 2030 Roadmap  -mowor

Accelerating the development of a unique business portfolio by proactively
investing in the healthcare business, one of the four strategic growth areas
leveraging the strengths of proprietary “AminoScience” platform.

Business Profit (BP)

Four growth areas

Healthcare ICT

Bio&Fine
Chemicals
businesses

CAGR

Approx.

10 %~

“Vision for 2030”
Contributing to the well-being of all
human beings, our society and our planet
with “AminoScience”
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Chemicals
Pkt - Healthcare Growth ASV
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ROIC: Approx. 17% impact by 50%

— Carbon neutrality by
2050

* Frozen Foods

FY21 FY30 forecast
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Future Growth of Ajinomoto Group’s CDMO Service AJINOMOTO

Aiming for early realization of the 2030

Ajinomoto CDMO Business Speed-up .
(JPY hundred million) Revenue Forecast % Roadr_nap throug_h acceler_atlon of growth,
Scal targeting approximately triple the revenue
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FY2019 FY2020 FY2021 FY2022 FY2025 FY2030

Advancing the transition towards a high-value business model,

fostering growth acceleration and enhanced revenue generation in the healthcare business
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Forge Biologics AJINOMOTO

On November 13, 2023, the Ajinomoto Group signed a definitive merger
agreement to acquire all units of Forge Biologics Holdings, a U.S.-based gene
therapy CDMO, and make it a wholly owned subsidiary (PL consolidated from
the fourth quarter of FY2023).

o] S ELVAVETW M Forge Biologics

Established 2020
Location Ohio, USA

Business Gene therapy CDMO, Gene therapy drug development
overview

Number of About 350

employees

Amount of $547 million (about ¥78.5 billion), Goodwill: ¥45.99 billion (as
CL[TAAE T T[Tl of June 2024)
Over ¥10 billion (forecast for FY2024)

SEHGECRI {13 Approximately ¥-7.5 billion (of which about ¥-2.0 billion is for
amortization of intangible assets) (forecast for FY2024)

EBITDA Aiming to EBITDA in the black in FY2025




New Management Team
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AJINOMOTO

Forge’s President and CEO

John Maslowski, M.S.

Became Forge’s Chief Commercial Officer
(CCO) in June 2021 and has driven the
company’s growth.

As a leader who built the business
strategy and operations, which now
support close to 50 clients.

He has over 20 years of experience in the
biopharmaceutical industry and extensive
experience in the field of cell and gene
therapy. He has experience in
management at several biopharmaceutical
companies, and has a proven track record
of U.S. FDA approval and
commercialization of gene therapy drugs
he has worked on.
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New Management Team AJINOMOTO

John Maslowski will assume the role of President and CEO effective October 1, 2024.
With a management team led by experienced experts in the field of gene therapy, the
stage is set for Forge's further evolution.

Decades of Gene Therapy Expertise

Forge is a CDMO for gene therapy developers, by gene therapy developers
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Ph.D., MBA M.D., Ph.D., MBA
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Contribution to Our “Purpose” & ASV AINOMOTO

Realizing our “Purpose"” and contributing to ASV Initiatives through entry into the
gene therapy field with a market-leading platform.

Contributing to the well-being of all human beings,

our society and our planet with “AminoScience”

Economic value Social value

Expediting growth in Expanding contributions to rare
healthcare area through the disease patients through the
evolution of “AminoScience” advancement of gene therapy

Copyright © 2024 Ajinomoto Co., Inc. All rights reserved.
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Contribution to Our “Purpose™” & ASV AINOMOTO

This is not a guarantee as to the effectiveness of individual treatments.
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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.

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