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1 : The Ajinomoto Group Creating Shared Value To help resolve social issues and create value with our stakeholders and businesses

In the 2020s, we will update our 10-year vision, “Genuine Global Specialty
Company”, and start our medium-term plan for a new vision for 2030.

Today, we will focus on the “Vision for 2030” and the “Medium-term
Management Plan for 2020-2025”
I will explain in order.
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0 Vision for 2030

First, I will explain “Vision for 2030”.
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Review of the past 20 years

AJINOMOTO

Has grown while transforming the business structure, but the next
challenge is to respond quickly to environment changes every decade

Operating profit Business profit
(J-GAAP) (IFRS)

(Unit: B JPY)
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« Profit growth driven by Animal Nutrition « Efficiency improvement through de-
commoditization
« Growth driven by International Food Products,
« Since 2005, growth slowed due to failure to which captures the expansion of middle
stop the flow of commoditization income class in Five Stars'

« Since 2015, growth slowed due to slowdown
in growth in the middle income segment

1 : Thailand, Brazil, Indonesia, the Philippines, Vietnam 2
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Briefly review the last 20 years.

The graph shows changes in operating profit and business profit for 20 years.
Based on stable domestic food business earnings since 2000, the bulk business
such as animal nutrition has driven profit growth for the first 10 years.

In the 2010s, the international food business grew to meet the growing needs of
the middle class in emerging countries. We believe that our growth drivers were
our technological capabilities that create quality and cost advantages, and
products and marketing that are closely linked to local communities and
consumers.

On the other hand, its weakness lies in its ability to adapt to changes in the macro
environment.

In the 2000s, the rise of Chinese companies has led to the commoditization of the
bulk market, and in the 2010s, we have not been able to respond quickly to
intensifying competition due to the growth of local companies.

From this point of view, we will review the way of management, we will change
the company and start a new management strategy to be expected from
stakeholders after 10 years.
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Our key message towards 2030

AJINOMOTO

Help people worldwide enhance healthier life
by unlocking power of amino acids

Helping a billion people enhance healthier life
Reducing our environmental footprint by 50% while growing our businesses

. Help promote mental and
i physical health by improving
. good daily eating habits of all ages

|

Mental and 4
physical health I

Unlimited daily life
Limited daily life

Age

Healthy life span
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The Ajinomoto Group will be reborn as a solution-providing group of companies
for food and health issues for 2030.

“Help people worldwide enhance healthier life by unlocking power of amino
acids”

This is the message for all stakeholders.

“Enhancing healthier life” will be the most serious challenge that will increase
worldwide over the next few decades.

To enhance healthier life, you need to improve your eating habits when you are
young and healthy.

The power of amino acids is mainly to "delicious food", "promote growth and
development", "recover from wasting", and "condition your body".

We will transform into a solution-providing group of companies for food and
health issues by concentrating our corporate activities on improving lifestyles
related to food and health through our products.

We currently have approximately 700 million consumers worldwide with
consumer products alone. Ten years from now, this will be transformed into a
point of contact between promoting health and improving eating habits,
contributing to enhance healthier life of 1 billion people.
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Key principles towards 2030

AJINOMOTO

Priority KPIs

Focus all of our resources on Sales ratio of
solving food and health issues e

I_> Strengthen Tangible J
Assets (Financial)

Our People
Transform management of Add Consumer Value Establish Profitable and
HR & organization Centered on Health Sustainable growth

(ROE>ROIC>ROA>WACC)

Employee B Organic
DS
Digital transformation (px)

Sustainability of Society and the Earth

- =
Create Corporate Value
(Corporate Brand Value, Employee Engagement, Market Capitalization)
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As a basic policy of the management plan for realizing the vision, it expresses the
idea of how to manage intangible and tangible assets.

First, we will conduct group management with the policy of "concentrating all
management resources for the purpose of solving food and health issues".
Second, we will enhance our capacity building in human resources and
organizational management to empower employees to solve this challenge.

At the same time, with the goal of the organization and individuals to work
together with customers, the number of employees who feel that they have
contributed to solving food and health issues by standardizing the management of
the PDCA cycle is increased, and an organizational driving force increase.In our
business, we will select priority businesses that have a competitive advantage, and
in the food business, where growth has slowed, we will return to growth by using
products that promote health value, such as salt reduction and healthy aging, and
increasing unit prices as our core strategies.

Regarding capital efficiency, which we recognize as a major financial issue, we
plan to realize organic growth and ROIC that exceed the cost of capital for each
business by improving the efficiency of key businesses and implementing asset-
light measures systematically, and finally will establish a sustainable earnings
structure of ROE> ROIC> ROA> WACC.

The management plan just mentioned includes to eliminate the company
weakness in the shortage of strategy execution backed up by business



transformation through digital transformation, and to improve corporate value
with a balance of corporate brand value, employee engagement and market
capitalization.
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Organizational management reform to achieve the target of MTP
AJINOMOTO
Salid e Support transformation to
M . e . "
Fountntion neview  “Solution-Providing Group of Companies for Food and Health Issues
Committee
w Organization Management Reform
Approach for Reform
"Work separately” P "Work collaboratively"
Executive 1 Issue-solving R&D organization:
Committee Integration into Bio-Fine Lab and Food Development Lab (sl 2019)
CEO 2 Global organization of three consumer food businesses
(April, 2020)
Cbo 3 Strengthening Supply Chain Management
4 Enhancing corporate functions by forming JV
(Ajinomoto Digital Partners Corp.) (April, 2020)
DX Committee Implement DX in five areas across the group
DX Department (July, 2020) (SCM, Marketing, Corporate, R&D, Digital talents)
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We will also reform organizational operations to enhance the effectiveness of the
management plan. The management foundation review committee under the
Board of Directors which was organized by internal directors in December last
year is supporting to promote the reform to realize a “Solution-Providing Group
of Companies for Food and Health Issues”.

In order to enhance the effectiveness of this plan, we will make a decision

at the Executive Committee and reform the organizational management as
follows. The concept of the reform is to transform the Food business(pursuit of
deliciousness) and Aminoscience (health care) business from the former division
to collaboration.

As for concrete measure 1, the R&D institute was shifted to a customer problem
solving system in April last year.

(Innovation-institute = Integrated with Bio Fine and Food Development.
(2019/4)

Concrete measure 2 is to reorganize the food products division from local to
global in April this year.

As a result, the three business department, Seasonings, Quick Nourishment, and
Frozen foods, will be able to lead the global strategy for consumer foods, making
it easier to transfer the problem-solving power in Japan to our foreign
subsidiaries.

Concrete measure 3 is to change the system for implement the manufacturing



strategy across the supply chain.

In Measure 4, we will concentrate our operations and human resources to
Ajinomoto Digital Business Partners, a joint venture with Accenture, in order to
execute corporate support in pursuit of efficiency.

In order to increase effectiveness across the company, Digital Transformation
Dept. will be established on July, 2020.

With this, we will implement the company-wide plans for SCM, Marketing,
business reform, R&D and human resource development,

which have been considered by the DX Committee under the CDO.
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Overview of transformation and KPIs
AJINOMOTO
s Initiatives
Our People Our Customers Finance
Output
Focus all of our resources on solving food and health issues Priority KPI
Sales ratio of core businesses KPI
HR investment R&D/Marketing Investment Capital investment
Human resource Core business R&D C‘:;:r?(:st"?‘ess Core business capital : Connection between
investment amount investment ratio Envestment Satio investment ratio initiatives and KPls
_Key \ } ! !
principles . .
towards Transform management Add Consumer Value Establish Profitable and
2030 of HR & organization Centered on Health Sustainable growth
Employee Engagement Ajinomoto Nutrient Profiling System Cash Conversion Cycle
Female executive/line manager ratio BP ratio
Growth channel ratio ROA (by BU)
Business Model Transformation(DX3.0)
DX Ecosystem Transformation(DX2.0)
Operational Transformation (DX1.0)
4 v Y
Workforce productivity Premium prices Profitability and growth
ivi et votume arowth
Productivity per person |, >Sales volume growth rate’ N ROIC (>Capital cost’
Corporate
brand value
ROE ROA EPS
1. Ajinomoto's original system to quantify the amount of nutrients in a product as "nutrition score” 6
Copyr\iht (© 2020 Ajinomoto Co., Inc. All rights reserved.

Regarding the priority measures for the execution of the management plan just
mentioned, the expected outputs are shaded in blue, and the KPIs indicating the
progress of the priority measures are shaded in red and pink.

We will share the progress of these KPIs with internal and external stakeholders,
and strengthen internal controls by using PDCA as a management role to improve
the awareness of value chain connections.
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Structural targets for 2030
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20-22 23-25
Phase 1 Phase 2 2030 Goal
ructural
FerorTe Regrowth
FY19 FY22 FY25
(Forecast) (Target) (Target)
BEENEY  ROIC (>Capital cost) 3% 8% 10-11% 13%
[ Organic sales growth 2% 4y 5% 59
(YoY)
Sales ratio of
s )Y ~y
core businesses 65% 70% 80% 80%
etdaiall Employee engagement o . ~
( "ASV as own initiative" ') 554’ 704’ 80% 85%
KPIs
Unit price growth(voy) 4
(International consumer products) 2 i 5% 3% 3/‘
1: “ASV as own initiative” = Status whereby each and every employee is able to 1sly work towards a of ASV_Note: Organic sales growth and unit price growth are target growth
rates for FY21-22 and FY24-25, respectively Organic sales growth: Refers to sales growth excluding the effects of discontinuous growth such as exchange rates, changes in accounting practices and
M&A/business sell-off Unit price growth rate: Refers to the unit price growth rate of the international consumer products hog thepafe year. f&gach Country and category 35 a wehgthtegi average in 7
Dproportion to sale: opyright © 2 Ajinomoto Co., Thc. rights reservéd.

I will explain the structural goals to be achieved in 2030 by key KPIs.

First, from a sustainability perspective, we aim to achieve this level by 2030,
aiming for an ROIC of over 13%.

Position the 20-22 period as a structural reform (Phase 1), we will achieve
industry-standard ROIC of 8% by reducing and/or withdrawing from the current
non-priority businesses and reducing corporate expenses to 2.5% level.

In the 23-25 period, as a re-growth (Phase 2), we will raise the ROIC to 10% to
11% by improving profitability through expansion of priority businesses and
additional asset light to form the basis for the 2030 structural target.

We aim for an annual organic growth rate of 5%.

In Phase 1, we will enhance product strength in pursuit of healthy and smart
cooking by increasing investment in key businesses, and at the same time,
increase unit prices of products, raising the growth momentum from the current
2% t0 4%.

From Phase 2 onward, we will achieve 5% growth by adding new business models.

The key KPIs other than ROIC and organic growth rates will be used as indicators
of key measures that will lead to efficiency and growth, as explained in the
preceding business plan execution.
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. Drive growth by adding "Solutions for Food and Health Issues” as a new
driver

20~ B

Additional growth field

*

)
Value [ Food iy [
proposition [ rese T conveniece |
 S—
Increasing needs for "delicious and
convenient” foods
Growth
drivers Economic development in emerging
countries was our major growth driver
® Expanded expertise of Japan as a
economically developed country
to Five Stars markets

Ecology/ |
== sustainability
Pl Smart eating

O R s

Helping enhance healthier lives will become
even more important in an aging society
® Place importance on smart eating and
eco/sustainability in addition to
"delicious and convenient” foods

"Solutions to food and health issues”
as our new growth driver
® Globally expansion of business models
refined in Japan as a forerunner in taking
challenges of an aging society

Copyr\_%ht (© 2020 Ajinomoto Co., Inc. All rights reserved.
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This section describes strategies that have added “Food and Health Issues” as a
new growth driver. This is based on the food business, whose growth has slowed.

Until now, our main consumer food products have been mainly based on
products and marketing strategies that pursue “delicious and convenient food” in

each region.

From now on, the growth driver will be to add health issues such as “Salt

reduction” and “Kachimeshi” polished in Japan, which is a developed country, to
the global strategy.
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Health issues becoming globally serious

AJINOMOTO

r Excessive salt intake 1 Age-related functional decline -

« Excessive salt intake is prevalent in 95% of « Unhealthy lifestyle and poor nutritional balance
countries cause serious health problems in a rapidly aging
Many countries where we operate take more than world
double the amount of salt intake standard Approximately 20% of seniors in the world tend to be

short of essential nutrition incl. protein

This is one cause of decline of muscle and cognitive
function

« Salt reduction is one of the most essential
issues in mitigating the risk of chronic
diseases like hypertension
Hypertension contributes to 7.5 million deaths annually + Healthier eating from an early age is key to

mitigating future health risks

Food is expected to contribute more to the solving of global health issues

(approximately 13% of all death causes)

Source: WHO 9
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Regarding the background of making “solution of food and health issues” a
growth driver, I will explain from four perspectives.

First, there are a variety of food and health issues, but the ones that we pay
special attention to are company-wide efforts: "Excessive salt intake" and “Age-
related functional decline.”

At present, “excessive salt intake” in many of our major developing countries is
more than twice the WHO recommended standard. WHO states that 20% of the
world's population is hypertensive and is responsible for 13% of all causes of
death.

In addition, 20% of the elderly in the world are undernourished, such as protein,
which contributes to muscle weakness and cognitive decline. This is an issue in
terms of healthy longevity.

According to the forecast of future population trends, the increase and aging of
the adult population will remarkably progress around the world since the 2020s.
The market where we can contribute to solving problems will be expanding.
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power of amino acids

. Ajinomoto is well positioned to solve "food and health issues” with the

9

S &£ T

AJINOMOTO
Excessive salt intake Age-related functional decline
Delicious salt reduction Maintain / improve body functions with
I with umami amino acids
(Taste function) (Nutritional / physiological function)
Salt reduction effect with umami' ?}& l’f Build muscle
; Y Aok . Branched-chain amino-acids
Soup Cheese Sausage ke &

(BCAA) such as leucine

2\ # Support body function

= ~( BCAA + arginine, glutamine,
Y alanine, etc.

Related to cognitive function
as a source of Neurotransmitter
essential amino acids.

1 : Ratio of salt reducible without impairing taste assuming the amount of salt before adding any "Umami" as 100%
Source: J. Food Sci. 49 (1), 82-85 (1984) J. Dairy Sci. 97 (8), 4733-4744 (2014). Meat Sci. 96 (1), 509-513 (2014).

Copyr\iht (© 2020 Ajinomoto Co., Inc. All rights reserved.
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Second, the “power of amino acids” can contribute to solving food and health

issues. Here is a summary of our strengths.

The main functions of amino acids are flavoring functions such as "salt reduction
with deliciousness by umami" and nutritional and physiological functions such as

"maintain and improve body functions".

Expanding the functions of these amino acids in the food business has the
potential to contribute to solving food and health issues unique to our company.

10
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Consumer perception of MSG has been improving

AJINOMOTO

@ "Jaih? Continuous fostering of an accurate understanding of MSG

FORUM « World Umami Forum in New York in Sep 2018
Image of MSG is improving ] .
among dietitians Revival of MSG is a future trend
Ratio of nutritionists who responded that they have Global leading research company
a positive image toward MSG' Mintel report "MSG Revival" (Sep 2019)?2
MINTEL
(Excerpt)

“It’s not until recent years that celebrity chefs and food
scientists alike have begun to speak out and discredit this
63% notion of MSG being harmful, stating instead that the
5206 poor perception stemmed from racism against Chinese
Americans”

"But this trend may soon change in food products and

restaurants alike as more consumers understand that
MSG is not only safe, but a wonderful source of umami.”

4

Application of MSG in meat alternatives and major restaurant menus is
becoming more common

Jan 2018 Nov 2018

1 : Results of survey conducted after World Umami Forum, 2. Mintel Reports US, Flavor Innovation on the Menu, 2019

Copyr\iht © 2020 Ajinomoto Co., Inc. All rights reserved.
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Third, the image of MSG is improving.

When you say “salt reduction with deliciousness by umami®, I think you are
concerned about the negative image to MSG.

Today, I'm telling you that the tide is changing.

Since the WUF in September 2018, MSG has been promoting popularization
activities in the United States, Japan and other major countries as "MSG is the
purest umami material" and "useful for salt reduction with deliciousness.“

In the United States, more than 60% of the respondents, especially dieticians, are
positive.

A major global research firm, Mintel, reported in September last year in an article
titled "MSG revival" that the use of MSG as a source of umami in food and
restaurants is trending.

In fact, in the United States, there is a growing trend to use MSG in menus and
alternative meats of major restaurants.

In Japan, sales of AJI-NO-MOTO® for home use have exceeded the previous year
for the first time in 10 years.

11
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more on health

AJINOMOTO

Wl Higher income HH is rapidly Il As income grows,
growing even in developing countries health expenditure increases

No. of households by income class in

major emerging countries where Ajinomoto operates’ . .
] ging ] P Unit price

(Unit: Mil. Households) 229 Irz:;ezzs;e (?g(;g)

203 -~
H 82 33

Reduced-salt product unit price
is higher than regular products?

Expenditure

107
123 16 1%
Higher income HH spends more
Tt on health than middle incomet3
47 24 -6%
2019 2030
|| Higher income Middle income Lower income
1 : Target countries are Thailand, Brazil, Indonesia, the Philippines and Vietnam. Annual household income of USD5,000-15,000 is defined as middle income segment, and USD15,000- is defined as High ~
upper-middle income segment; 2 : Ajinomoto initiative results, 3. Health and medical expenditure includes pharmaceuticals, medical-related , and cost of hospital visits 12
Source: Economist Unit, E 4 analysis Copyr\iht © 2020 Ajinomoto Co., Inc. All rights reserved.

The fourth background is the fact that the rapidly rising high and middle income
groups spend more on health.

I mentioned that product prices will be increased as one of growth strategies. I
will explain the basis.

In our major economies (5 Stars), high incomes and the upper middle class will
grow by an average of 5% per year over the next 10 years.

(On the other hand, the growth of the middle class is slowing down to 1%.)
Research has shown that these groups spend 1.5 to 2 times more on "maintaining
health" than middle-income groups.

In addition, our sales results show that low-salt products are purchased at 20%
higher unit prices than regular products.

We are convinced that this will be a growth trend, including in emerging
countries, and we believe that we can strengthen our health promotion products
here as well and lead to a return to sales growth by increasing unit prices.

12
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e Sustainability of Society and the Earth:
Reduce GHG by 50% by 2030 and mitigate economical risks
AJINOMOTO
ESG issues Our solutions Targets Risk
. rnai';:':;liegge in international Greenhous_e effect
Greenhouse « Use energy-saving, renewable %?(szg‘?d;i’:jL"c';f;e
effect gas energy .
8 « Contribute to the society with new FVYS3(::.YF:§<;|uce by 50%
Climate technologies .
change Water use reduction rate1
« Reduce water use in the FY30: Reduce by 80%
V\:?stlfr manufacturing process S,est':hFath)rate of drinking
« Conserve forest as source of water water into forest .
FY25:100% Risks
« Reduce: compact packaging equivalent
. « Recycle: : to JPY 8-10B
Plastic Convert to mono-materials Elyasa‘_c Xrl:?\si;?/e “Zero"
Resource waste Share industrial-government '
circulating collaborative technologies |mp|ement
society Food | duction rate2 measures to
building ol facturi ield ood loss reduction rate. .
Food loss | . Expand destinations for effective use Y23 Reduce by 50% reduce risks
(vs FY18)
. " Procure sustinable offee Beats,  Sustainable procurement
SUEEIEE Food loss « Make procurement along the "group 'g(t;% 100% of issue
procurement shared policy on better mutual materials issu
relationship with animals"
1:vs. Production primary unit reduction rate 2 : From acceptance of raw materials to delivery to customer (Scope 1)
Copyr\_%ht (© 2020 Ajinomoto Co., Inc. All rights reserved. 13

I will talk about coexistence with the region and the earth.
Regarding ESG issues, as shown here, we will work on the most important
measures to reduce greenhouse gases by 50% by 2030 and to reduce the

economic risk of 8 to 10 billion yen derived by TCFD simulation.

At the same time, we will reduce the burden on water risks, plastic waste, food

loss, and important issues related to sustainable procurement, as mentioned here.

13
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(Ref.)

Focus on health and the environment among SDGs themes

Health

Environ

mental

G000 HEALTH
AND ViELL-BEING

e

« Increase in
non-communicable
diseases

‘l CLIMATE
ACTION

O

« Greenhouse gas
emissions

SUSTAINABLE g™ ™ @
DEVELOPMENT LGALS vk

World Health

................................ Organization ..o,

Voluntary global targets for 2025 by WHO(Excerpt)

« At least 10% relative reduction in the harmful use of

alcohol, as appropriate, within the national context

« A 10% relative reduction in prevalence of
insufficient physical activity

« A 30% relative reduction in mean population intake
of salt/sodium

« A 30% relative reduction in prevalence of current
tobacco use in persons aged 15+ years

« A 25% relative reduction in the prevalence of raised
blood pressure or contain the prevalence of raised

blood pressure, according to national circumstances
« Halt the rise in diabetes and obesity

IERD
HUNGER

(4
w

« Sustainable
procurement
+ Food-loss

IERD
HUNGER

(((
w

« Age-related health
issues

12 oo

AND PRODUCTION

QO

« Plastic waste

Source: UN, WHO

Copyﬂght (© 2020 Ajinomoto Co., Inc. All rights reserved.
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(Reference) Health and environment are important global themes

Make sure that the basic management plan mentioned so far addresses SDG s
health and environmental challenges.

14
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I will explain the key strategies of the Medium-Term Management Plan for 2020-

2025.

o Key Strategies of the MTP for 2020-2025

15
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° FY2020-2025 Roadmap:
Two-phase transformation to a sustainable growth

AJINOMOTO
2020-2022 : Phase 1 2023-2025 : Phase 2
Structural reform Regrowth
Establish Reshape portfolio for higher efficiency & stronger growth
: * Restructure non-core businesses and assess » Restructure other businesses assessed during
Profitable and H 2> 9
. other businesses for restructuring in next phase Phase 1
Sustainable
Growth » Focus investments on core businesses
Unit price growth through ecosystems of food and health
» Delicious low-salt foods through use of umami, etc.
Add|Consumer Unit price growth through capturing lifestyle changes

Value Centered + Expand adjacencies to capture lifestyle changes

on Health + Strengthen products and brands
Develop new growth models
+ Build businesses to provide personalized
,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,, health solutions
Transform Invest in our people, enhance issue-solving capabilities
HR & Org + Invest in our people for higher workforce productivity
Management » Increase engagement, diversity and new way of working to enhance issue-solving capabilities

Organic growth:2%rv19) 4%(FY22) 5%Fv25)

ROIC:3%(FY19) 8%(Fy22) 10-11%Fv25)

16
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I will explain the structural reform and re-growth in FY20-25 as a roadmap.

Earlier, we explained our structural goals for 2030. Toward this, we will transform
our business structure into a sustainable business structure over a three-year period.
Phase 1 “Structural Reform” and Phase 2 “Regrowth” will be mentioned in order of
the three main strategies.

The first is the reform of profit structure for capital efficiency and sustainable growth.
First, we will thoroughly concentrate management resources on priority businesses
throughout the six years.

In Phase 1, the restructuring of non-priority businesses will be completed. We will
identify other businesses. In Phase 2, we will reorganize the businesses we will have
identified to rebuild a sound business portfolio.

The second is a business strategy to strengthen health promotion and a unit price
increase strategy.

First, through six years, we will continually improve our core brands and products by
pursuing smart cooking and strengthening our products to reduce salt and improve
nutrition and physiological functions. In addition, in Phase 1 we will invest in creating
a food and health ecosystem. New business model for personal health of 10 billion yen
based on this in Phase 2

Challenge to build.

Part 3. In terms of human resources and organizational management reform, we will
invest in digitally advanced operations in parallel with standardization of

16



management methods that streamline business processes from the perspective of
increasing customer value, in order to improve productivity throughout the six
years. We will also work on human resource development related to "solution of
food and health issues" and "digital transformation".

The target profit structure is to increase organic growth from 2% to 4% in Phase 1,
excluding M & A and restructuring of non-priority businesses.

We believe that ROIC can be increased from 3% with the impact of impairment in
FY19 to 8% in FY22. In Phase 2, the growth rate will be 5% and ROIC will be 10-
11%.

16



“ e Reshape portfolio to achieve efficiency
that exceeds capital cost in each segment
AJINOMOTO
B Focus Portfolio on Core Businesses H Increase ROIC of each segment to exceeds
capital cost(Published Segment Base)
Q ROIC WACC!
. . Core businesses
h Businesses with @ Sauce & Seasonings
Hi ici i . :
8 e{,ﬁﬁlf';‘;‘e’ss';zﬂss : gllgcll:l Nou;shtmsent ) FY19 FY22 FY25
N ngredient Seasonings.
] Healthcare (partial) O Frera e Qoj~ 12%~ 17 %~ 6%
=} Animal nutrition
c (specialty) @ Healthcare
2 @ Electric Materials
Y N e > Y
s Non-core Businesses with
2 Businesses growth issues
= N s (under assessment)
[G) Animal nutrition 0 1 5 5
- ~ %~ ~ L)
‘A:gg”;;le!al) Seasqn{ngs/Foods % % % %
Frozen foods (partial) (EGEL)
Low
—7 .—
Low Efficiency High
" : Healthcare
Capital cost (by business) o othors -0%~ 10%~ 12%~ 8%
o Restructure non-core businesses by FY22
o Assess businesses with growth or efficiency issues by FY22, =~ -----mmmmmmmmmo oo
and restructure by FY25
1 : Ajinomoto estimation 17
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I will explain the business portfolio reorganization in detail.

Based on ROIC and growth potential that exceed capital costs, we will focus on
Seasonings, Quick Nourishment, S&I(Ingredient Seasonings), frozen foods,
healthcare, and electronic materials.

These are categorized into three segments for public announcement.

ROIC goals are shown in the table on the right.

As for frozen foods, the restructuring of the category shift to Asian will take until
FY22,

ROIC is expected to fall below WACC in FY25, but we plan to increase it steadily
thereafter.

In non-priority businesses, we plan to divert or withdraw or sell assets by FY22.
Businesses with growth or efficiency challenges will be identified by FY22 and
addressed accordingly by FY25.

See also Attachment Annex P33 for core and non-core businesses.

17
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Drive ROIC improvement

AJINOMOTO
+2’V3pt
Expected to temporarily fall below
fundamental due to restructuring costs
v v v
ROIC

n
H

19 Forecast 20 21 22
Implemented FY20-22 FY23-25
Profit Profit improvement by Next rounds of profit
Im| r?o:/e- - JPY 30B scale improvement
mpent (DX, company-wide cost structure/ (Unit price growth through
corporate operation transformation, etc.) health value, etc.)
Front loading . Restructure businesses identified by
Asset from initial plan Restructure non-core businesses FY22, build ecosystem and control
reduction of JPY 100B overall asset size

Approx.
JPY50B JPY 100B scale JPY 50B scale

Increase from the initial plan and reduce assets by a totat JPY 200B

@ ROIC increase (illustrative, from FY19)

18
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Here is a detailed roadmap for ROIC improvement.

First, FY19 is ROIC 3% (excluding impairment 6%) due to structural reforms and
impairment.

In FY20-22, we will improve about 30 billion yen by reducing costs across the
company and organic growth by shifting core businesses.

In addition, by implementing the asset light measures ahead of FY19 and
implementing 100 billion yen scales, ROIC is expected to improve to 8% steadily.
In FY23-25, while continuing to increase profits and shift priority businesses by
increasing unit prices by appealing for health value, it is assumed asset light of
non-prioritized businesses of the businesses to be identified in FY20-22 will be
increased to around 50 billion yen.

In addition to this, ROIC will be improved by managing the increase in assets to
achieve 10-11% in FY25.

During this time, we will control the Net D/E ratio around 50% so that the capital
cost will be around 5%.

18



Eat Well, Live Well.
®

Accelerate growth beyond 5%

AJINOMOTO

Organic Growth

B Increase in Organic Growth

Dy~

+ 3%~
from FY19
|
4y I__u'
+2% :
from FY19/,,” 1.8
1.3
07 12
2.0 2.0 2.0
FY19 FY22 FY25

Develop New Growth Models

Build businesses that connects directly with consumers,
and solves in their individual health issues
(Personal nutrition for cognitive function, etc.)

Unit Price Growth through Ecosystems of Food and Health
Delicious low-salt foods through use of umami, etc.

Unit Price Growth by
Capturing Lifestyle Changes

Expand adjacencies to capture lifestyle changes
Strengthen products and brands

Portfolio Shift to Core Businesses

Core businesses growing 4% CAGR (in FY15-18)
Increase core business ratio to 70% in FY22 and 80% in FY25

Market growth driven by emerging countries

19
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Here is an overview of strategies for returning to organic growth of over 5%.

Organic growth in FY19 was 2%. Among them, core business growth continues to

grow at 4%.

By raising the core business ratio to 70% and 80% in FY20-22 and FY23-25, we

expect to increase overall growth by +0.7 to 1.2%.
In addition, unit price growth will increase by 1.3 to 1.8%, such as enhancing

health value through core businesses.

In FY25, we plan to achieve this by adding a new business model to solve personal

health issues that are directly connected to consumers.

19



Eat Well, Live Well. Growth Strategy
[
Stable growth by delivering new value in growing channels
AJINOMOTO
. Consumer Foods Example
L‘feStyle Changes (Seasonings, Processed Foods and Frozen Foods)
$
. - ~
Premium Market Expansion s New growth model / health value
S
F=
120
T ‘M Increase in . Ad]acenc‘es Smarter cooking for
people urban population ti trained 5
(FY15-30) me constraine Global outreach of Asian,
. consumers esp. Japanese food
(North America & EU)
c
5] . .
® Increase higher income HH in cities B Developing EC with
@ Open space for Ajinomoto to expand 3 Japan quality products
from affordable products in non-urban g (East Asia e.g., China) ) 4
areas 5 ] Anytime, anywhere with
,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,, Py e ——————— _, [4] premium products
=] Py
s Sustaining :
Evolving Channel Landscape Innovations of core :
Growing value of Deep dive foodservice
solution
55-6555 1T T products and brands ‘ ASEAN & Latin America)
(FY22) in Indonesia g Regional expansion 3
5 with TT expertise
2 (South Asia, Africa)
€
3
@® Open space for Ajinomoto to expand g !
from TT channels - TT Channel MT Channel EC/Office/foodservice
Existing Channel New
1 : Thailand, Brazil, Indonesia, the Philippines and Vietham
Source: United Nations, Euromonitor 20
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From the standpoint of stable growth, it is also important to add value to existing
products and strengthen the earnings base by expanding channels.

We will continue to revise our consumer foods products and take a premium
strategy, taking advantage of the growing population of urban dwellers of over
100 million in our major business developing countries and increasing income
per household.

In addition, we will work on developing channels such as offices and restaurants,
centering on EC, as the basis for stable growth.
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Eat Well, Live Well.

. Expand issue-solving ecosystems globally

and realize higher unit prices

AJINOMOTO

Established Ecosystems Together with Local Communities Expand the Models Globally

“"Iwate Prefecture Model” on low salt/recommended salt intake

Financial Value
Price premium of @ Japan

Low-salt products Expanding cooperation to

filﬁlﬂf‘gﬁgﬁfas e 39 prefectures by developing

(FY2014-2017) = "lwate Prefecture Model," etc.?

Social Value

Iwate Prefecture’s salt intake
improved from highest in Japan
to about 20th place (out of 47)

Ajinomoto
® Low-salt menus that use local ingredients /\
® Workshops with nutritionists/retailers World ’k/
/A
%
Government
i Awareness-raising campaigns Expanding Japan Model Worldwide
Ajinomoto o . P g Jap
:_:] e ® "lwate Low/Recommended Salt Intake Day' « School meal project in Vietnam
f:”} w @-E Retailers « Victory Project®
= ¢ . .
L _ | ® Promotions for low-salt diet (Brazil, South East Asia) etc.

(In-store events/flyers etc.)

Retailers

Media
® Raising of awareness of low-salt diet,
introduction of campaigns/low-salt menus

1 : Male 12.9g (highest in Japan)/Female 11.1g (highest in Japan) in 2012 — Male 10/7g (21st highest) - Female 9.3g

(18th highest) in 2016 2. As of 2019 21
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I will explain a strategic model for how to establish products with high health
value.

The figure on the left is an Iwate prefecture model.

In order to return the stigma of “Domestic Highest Salt Intake Prefecture ”, we
have built a regional ecosystem in cooperation with the government, distribution
and media. As the result, the Company contributed to the improvement of eating
habits by offering low-salt menus combined with low-salt products and regional
ingredients, and achieved high sales growth by increasing the unit price of low-
salt products.

In Japan, such regional collaboration to improve eating habits has been
successfully implemented in 39 prefectures.

Overseas, in addition to the Vietnam School Meal Project, we have started
collaborating with local communities triggered by athlete support projects in
ASEAN and Brazil.

Expand "Iwate Prefecture Model" horizontally.
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. New growth models

Build a platform for personalized nutrition in brain and beyond

AJINOMOTO

Cognitive Decline

Increasing Health Risks by Aging

The Potential of Amino Acids as a source of Neurotransmitters

Analyze future risk of cognitive decline of Provide personalized supports for well-balanced

individuals . amino-acid intake

« Expand Amino Index® application to L‘rf’*,_,J « Solutions for improving ié#_l,
cognitive function TRIHTIIA amino-acid intake !

- Visualize intake of amino acids effective Food or supplement recommendations ) e pom pumeg
for maintaining cognitive function Recipe recommendations o ﬁ @5&

« Utilize diet history and results cognitive O . SUPPOTt{HE consumers to improve - e
function tests of individuals their living habits with D2C services E?Q ”ﬂ@

=50) call

Establish "Meal Diagnosis Algorithm" ) by utilizing EC etc.

Establish evidence about the relationship between diets and cognitive function
Establish evidence about the relationship between diets and cognitive function

22
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I will explain the commercialization of the new growth model.

We are promoting early detection of cognitive decline with the Amino Index®.
This makes it possible to visualize the status of amino acid intake that is effective
for maintaining cognitive function. In the future, we believe that a “meal
diagnosis algorithm” can be established in cooperation with advanced cohort
research.

In Phase 2, we would like to create a personalized business to improve amino acid
balance related to cognitive functions of about 10 billion yen.



Eat Well, Live Well. Focus Investment

[
047 Focus investment on core businesses

Ratio of Investment in Core Businesses

17-19 20-22 23-25
(3-year total (¥)) 848 87B"
77% 80%-
s 96B 948
60% 80%-

DX,

New business - 100% 100%
building and HR

230B 210B
Capital Investment 44% 80%~
Assets

1: Projected based on the FY20 annual budget . 23
(‘,opvright (© 2020 Ajinomoto Co., Inc. All rights reserved.

In FY20-25, we will increase investment in core businesses.

In addition to allocating 80% of R & D, marketing, and capital investment to core
businesses, 26 billion yen in FY20-22 for FY20-22 for operational efficiency, new
business model construction, and human resource development through digital
transformation Invest.



Eat Well, Live Well.

AJINOMOTO

. Invest more in our people to build organization
of solving social issues, and to enhance productivity

Transform HR & Org management

Investment in
our people
Increasing

HR investment
per person'’

(Unit = 1,000 JPY)

880

1

340

|
|
|
|
|
|
|
|
|
|
|
|
5

17-19 20-22 23-2

»

»

»

Employee Stronger capability
Engagement to solve issues

Penetrating ASV as one's own initiative

Each employee sets one's own ASV target

Training to increase expertise in health issue
and digital

Alliance with startups, more internal
entrepreneurs

Diversity &
. More innovation
Inclusion

Increasing females in board and
management-level employee to 30%2 by 2030
Female Talent Committee

Cultural shift to more open and to promote challenges

New ways of Faster response
workin o to changes

Simpler organization eliminating

any work which does not create customer value
Faster organization with digital

Streamlined management structure

along regional and functional axes

»

»

»

Workforce
productivit
Increasing

sales
per person

(FY19 = 100)
134

115
100

1: Investment is calculated for Ajinomoto Co., Inc. 2. Ratio of Ajinomoto Co., Inc.

Copyright © 2020 Ajinomoto Co., Inc. All rights reserved.
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In order to realize the new vision, we will reinforce human resource investment to
transform into a highly productive problem-solving organization, increasing the

current medium-term plan by approximately 2.5 times.

Improve health issues and digital literacy, and increase the number of human

resources who are independently involved in realizing the vision.

Promote diversity to accelerate innovation. Ajinomoto Co., Inc. will serve 30% of

female directors and line managers by 2030.

We will upgrade “Work Style Innovation” to improve our ability to respond to
changes in the environment. Eliminate any waste that does not lead to customer

value and speed up with digital utilization.
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®
Hardwire DX for transformation

AJINOMOTO

FY20-22 | Phase 1 FY23-25 | Phase 2 2030 Goal

@ Social Transformation

Dx2.0 . Industry
Business Model digital leader
Dx1.0 Transformation :

New business development
Expand value proposition beyond food

ECOSyStem, e.g., diagnostics and services
Transformation
—
s Marketing Improve ROI by full personalization for each consumer
OPeratlom,ll SCM Network integration of production & logistics with external parties
Transformation

—

Operation Simpler and faster organization with lazar focus on customer value

R&D Halve time-to-market

SCM  Build flexible SCM and reduce inventory

Copyright © 2020 Ajinomoto Co., Inc. All rights reserved. 25

I will explain DX.

We aim to transform our operations, transform our ecosystem, transform our
business models, and transform ourselves as the industry leader. Each is
represented by DX1.0 ~ 4.0, and progress is managed for each theme.

FY20-22 theme

As an in-house operation reform,

Speed up business processes from the perspective of the customer.
R & D period halved

Reduce inventory with flexible supply chain management

As an ecosystem change,
Marketing
Build distribution and production networks with other companies

In FY23-25

As a business model reform,

New business development such as D to C
Diagnosis, service development
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Eat Well, Live Well. Financial Strategy

°
Corporate Financial strategy for FY25

AJINOMOTO

 Increase operating cash flow from FY17-19 by structural reform
« Reduce assets and secure sufficient cash for growth investment

Cash Flow

 Shift investment from tangible assets to intangible assets,
Growth from non-core to core business

Investment « On the other hand, minimize asset increase by building

ecosystem with external parties

Fund « Target Net D'/E ratio at 50% level, and manage capital structure with
Raising capital cost of 5-6%

» Target shareholder return (payout + buy back ratio) is 50% or higher

Shareholder  Maintain or increase dividends, targeting payout ratio around 40%,
Return also in FY20-22 when structural reforms will be implemented

» Reflect TSR (Total Shareholder Return) in executive compensation

1 : Net D: "interest-bearing debt" — "cash"*75% 26
Copyright © 2020 Ajinomoto Co., Inc. All rights reserved.

I will explain the financial strategy for FY25.

Cash-in will generate operating CF exceeding FY17-19 even in Phase 1 of the
structural reform.

We can secure sufficient cash for growth investment by reducing assets.
Financing will be managed with WACC of 5-6% with a target ratio of NET D/E
ratio 50%. Recently, the NET D/E ratio will rise to increase parental control of
overseas subsidiaries. We will work to repay interest-bearing debt to improve our
current financial soundness.

In our shareholder return policy, we will continue to aim for a total return ratio of
over 50%.

FY20-22, which will implement structural reforms, will raise the payout ratio to
40%, keeping the current dividend amount at the lowest level.

We are also considering using TSR for the calculation of executive compensation.
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Eat Well, Live Well.
°

Balance sheet and cash flow in 20-22
AJINOMOTO

Balance Sheet Cash Flow

FY19 (Forecast) FY22 (Plan) In Out
Total Assets: Approx. JPY 1.36T  Total Assets: Approx. JPY 1.41T

Investments
Inventory Inventory Operating CF/ JPY 290B
I SR asset reduction, etc.
bearing debt S JPY 400B~
Core Core
business business
assets assets Shareholder return
OthearsI::ts;'ness Other business JPY 100B~
assets
Intangible Assets: = Tangible Assets:
® Reduce tangible fixed assets while increasing portion of App%lox. 210 BY Ap . 210 BY
core business assets R&D: Approx. JPY 87B
® Improving CCC by approx. 10 days. With these initiatives, Marketing: Approx. JPY 94B Capital investment:
control increase in total assets DX: Approx. JPY 26B Approx. JPY 2108

® ROE>ROIC>ROA>WACC

27
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Finally, I will explain the B / S and cash flow for FY20-22.

Due to the structural reforms in Phase 1, the total assets of FY22 are expected to
be about 1.4 trillion yen.

Tangible asset investment will be 290 billion yen, asset light will be minus 100
billion yen, shareholder returns will be minus 100 billion yen, and net income and
depreciation will increase by about 50 billion yen compared to FY19.

In terms of cash flow during the same period, cash in is expected to exceed 400
billion yen due to the organic growth and efficiency of key businesses.

For cash outs, capital expenditures will be focused at around 210 billion yen, and
the rest will be around 80 billion yen, mainly through small-scale M & As such as
financial strategies to increase parental control of overseas subsidiaries and
venture investments to create new business models. We are planning to secure
sufficient cash of over 100 billion yen in accordance with our shareholder return
policy.
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a4j;
AJINOMOTO.

Thank you.
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Eat Well, Live Well.
°

AJINOMOTO

Reference Materials
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Eat Well, Live Well.

. Aging is increasing not only in developed countries
but also in emerging countries

AJINOMOTO

Ratio of population over 60 years old (%)

2020
38 2030
34
27 26
23
v 14 2 v 14
12 10 9 11
Japan Thailand us Brazil Vietnam indonesia  Philippines

« Even in major emerging countries where Ajinomoto operates, the population
aged 60 and over will reach 130 million in 2030, exceeding the total
population of Japan

« Decline in body function due to aging is an issue not only in developed
countries but all over the world

Source: UN Stats

Copyrght (© 2020 Ajinomoto Co., Inc. All rights reserved.
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Eat Well, Live Well.

[ ]
047 Continuous efforts to enhance our corporate brand

Corporate Brand in the Integrated
Corporate Value System

Initiatives Going Forward

Corporate brand is a key lever to increase
corporate value

2 billion USD is our target of corporate brand
value in 2030

Customers
« Corporate brand value

HR & . Finance
organization > (Eries

« Employee capitalization
engagement

Financial
value

ESG
Value

Realize profitable and sustainable growth

Going forward, communicate coherent messages
as “Solution-Providing Group of Companies
for Food and Health Issues™

Enhancing
nutrition value
Addressing major O
environmental

Promoting right
understanding
of MSG

issues

O Nutrition

Tokyo Olympics/ Summit

Paralympics

tamate

M
e Bl
As.anseasonmg et

Copyright (© 2020 Ajinomoto Co., Inc. All rights reserved. 31
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Eat Well, Live Well.

[ ]
04? Rebuild innovation model to accelerate growth

Business development Future of
. P X "Food and Health"
Backcasting from the future perspective (next 10-20 years)
P
o000 0OO
R&D Lean startup Al

development

Open & Link Innovation (Ecosystem of innovation)

Ajinomoto Group Accelerator Expand global R&D network Deepen collaboration relationship

« Alliance with ventures
e Nurture internal entrepreneurs

with customers
e Customer Innovation Center

PLUGANIPLAY

Copyn'ght (© 2020 Ajinomoto Co., Inc. All rights reserved.
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Eat Well, Live Well.

[ ]
Ay Business portfolio overview

High
Businesses with efficiency issues Core businesses
* Sauce & Seasonings
* Quick Nourishment
. : * S&I(Ingredient Seasonings)
[a) He'althcare gp.artlal) . * Frozen foods (Asian, Dessert)
3 * Animal nutrition (Specialty) * Healthcare (PCM, Amino acids,
s DM etc.)
= « Electric Materials etc.
8
I~ Businesses with growth issues
Z
2 * Animal nutrition (Commodity) « Japanese Seasonings (partial)
* MSG (partial) * International Processed foods (partial)
* Frozen foods (partial) * Drinks (partial)

Low Efficiency High

Copyright (© 2020 Ajinomoto Co., Inc. All rights reserved.
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Eat Well, Live Well.

s

Comparison between core businesses and others

Business composition

Growth

Efficiency

(%)

100

75

50

25

Sales

(FY18 result)

Total
assets

BP

Core
businesses

(%)

-10

Sales growth rate
(FY15-FY18 CAGR)

Core
businesses

Others

BP ratio
(FY17-18 average)

(%)

20
15
10
5 61
Core Others
businesses

Copyright (© 2020 Ajinomoto Co., Inc. All rights reserved.
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Eat Well, Live Well.

Ay

Segment changes

Amino
Science

~FY19 FY20~ FY19 (Forecast)
Sales BP ratio
(Billion¥) (%)
Japanese S q
Food easonings 654.5 1.3
Products [ rmmims___Ji £ iees
inter-
nationa - i
Food > Frozen foods 210.7 0.3
Products
Health-
Healthcare, etc. 244.9 6.3
. Animal Nutrition H
Is_lfe Specialty Chemicals H
upport Others, H
Others: 28.4
Total: 1,138.5 7.7

Copyright ©

2020 Ajinomoto Co., Inc. All rlghts reserved.
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Eat Well, Live Well.

Ay

Strategies by business segments:
Seasonings and Foods

Sauce &
Seasonings

FY19 (Forecast) FY22 (Plan)
Sales (B¥) 654.5 -
Organic Sales Growth 1% 5%
BP ratio 11% 12%

Enhance health value and product portfolio

Enrich health value and expand product lineups

— Grow the existing core products and new low-salt
products by "delicious salt reduction with umami"

— Boost growth of products that promote uptake of
protein-rich products such as meat and tofu

Respond to lifestyle evolution

Expand into adjacencies to enable smart cooking

— Respond to key changes in cooking styles, such as
menu seasonings for microwave cooking

— Modernize our portfolio to meet the needs of
shorter cooking time in urban life,
mainly in ASEAN and Latin America

Quick
Nourishment

Evolve portfolio of convenient AND nutritious products,

which will help consumer solve health issues

— New fields that can provide nutritions and reduce
risk of mental fatigue and reduces cognitive
decline

— Global expansion of convenient foods that
supplement proteins

Grow products that meet specific deep needs of each

consumer, and offer comfort and nutrition

— Global expansion of new business areas such as
soups and beverages with enhanced health value

— Strengthen E-commerce and other new channels
that deliver health and nutrition products
personalized to each consumer

S&l

(Ingredient
Seasonings)

Fortify solution capabilities to realize health value

such as salt reduction with maintaining deliciousness

— Evolve integrated solutions of taste, texture and
umami

— Deepen relationships with global key accounts

Build Al menu systems for nursing care and hospital

meal services

Expand solutions to support our customers to meet

changing global consumer preferences, such as clean

labels and veagans

— Alternatives of meat and dairy products

— Expand our solution capability to overseas food
services

Approach to the high-end restaurant market through

MTG in North America

Copyrght (© 2020 Ajinomoto Co., Inc. All rlghts reserved. 36
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Eat Well, Live Well.

Ay

Strategies by businesses segments:
Frozen Foods

Frozen

foods

Sales (B¥)

Organic Sales Growth

BP ratio

FY19 (Forecast) FY22 (Plan)
210.7 -
2% 3%
-0.3% 3%

Enhance health value and product portfolio

Expand and develop frozen foods business to meet
healthcare needs

— Increase delicious and less-salt products

— Develop Asian Frozen Foods with plant protein to
promote protein intake

— Low Gl/allergen-free high value-added products

— Expand nutrition care food to help solving health
issues for the elderly

Respond to lifestyle evolution

Develop new frozen foods domains that meet diverse
consumer needs, such as fun and sustainability

— Japan-style Gyoza expansion abroad
— Vegetarian products

Accelerate growth of products that solve operational
issues and labor shortage of foodservice

— Frozen desserts of patisserie quality

Copyrght (© 2020 Ajinomoto Co., Inc. All rlghts reserved. 37
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A

Strategies by business segments:
Healthcare, etc.

Healthcare

FY19 (Forecast) FY22 (Plan)
Sales (B¥) 244.9 -
Organic Sales Growth 3% 4%
BP ratio 6% 12%

Enhance health value and product portfolio

« Expand business of Ajinomoto BioPharma Service
- Strengthen business base through growth areas of
antibody drugs, nucleic acid drugs, etc. based on
good relationships with major pharmaceutical
companies

Develop culture medium for regenerative medicine and
medical food by utilizing amino acids

Expansd Amino Index testing service and build ecosystem
for customer solution and partnerships

Respond to lifestyle evolution

Electric

Materials

Business growth that captures the tailwind of the
rapidly growing global market

— Expand business for cloud server by 5G
— Expand business for new network services
generated by high-speed communications

Copyrght (© 2020 Ajinomoto Co., Inc. All rlghts reserved. 38
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Eat Well, Live Well.
°

Other structural targets

AJINOMOTO

20-22 23-25
Phase 1 Phase 2
FY19 FY22 FY25
(Forecast) (Target) (Target)
ROE 3% 10%~ 12%~
Business profit ratio 7.7% 10%~ 13%~
ROA (Business profit) 6.2% 8%~ 12%~

Copyrght (© 2020 Ajinomoto Co., Inc. All rights reserved.
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Eat Well, Live Well.

° Illustrative profit trend in FY19-22
04? Implement structural reforms in early phase of transformation

I Restructuring costs
Others
[ Net profit

Restructuring
costs

. could increase
could
se
uring
ease

FY1 9 FY20 FY21 FY22

Copyrig_ht (© 2020 Ajinomoto Co., Inc. All rights reserved.
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°

AJINOMOTO

Sales growth rate/BP margin by region toward FY22

Sales growth
(FY19-22 CAGR)

BP ratio
(FY22 plan)

Europe, Middle East
& Africa

Copyrght (© 2020 Ajinomoto Co., Inc. All rights reserved.
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°

AJINOMOTO

usb

EUR

THB

BRL

Precondition of FY20-25 Mid-term plan (Currency rate)

Currency
rate

107.00

123.00

3.42

28.16

Sensitivity to BP
(Conversion)

+1JPY—>Approx.
100M JPY

+1JPY —>Approx. 50M
JPY

+0.01JPY —Approx.
100M JPY

+1JPY —>Approx.
300M JPY

Sensitivity to BP
(Trade)

1JPY lower Vs

USD Approx. OM JPY

0.1EUR lower vs

USD Approx. OM JPY

1THB lower vs

USD Approx.+500M JPY

0.1BRL lower vs

USD Approx.+300M JPY

Copyrght (© 2020 Ajinomoto Co., Inc. All rights reserved.
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Eat Well, Live Well.
°

Impacts of coronavirus (COVID-19, For 3 months)

AJINOMOTO

Negative impacts

Fixed cost impact of stopping facilities | | Substituting raw materials from China

At most JPY 0.6 billion At most JPY 0.3 billion

Shanghai Ajinomoto Amino Acid Co., Cost impact of substituting the raw
Ltd.: JPY 0.08billion/month materials imported from China and
Shanghai Ajinomoto Seasoning Co., Ltd.: used in major facilities in Japan and
JPY 0.12 billion/month Asia

Economic Impact in Japan and Major
Countries
(Inbound, Restaurant, Conference, etc.)

. N Impact on MSG and other materials markets
Positive impacts (Under checking)

Cost down of energy etc.

At most JPY 0.25 billion

Because of the price down of crude oil
and tapioca;

Japan: JPY 20 million

International: JPY 230 million

Copyrght (© 2020 Ajinomoto Co., Inc. All rights reserved. 43
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o

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.

Copyright © 2020 Ajinomoto Co., Inc. All rights reserved.
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