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Board of Directors, Ajinomoto Co., Inc.

Result of the 11th Evaluation of the Effectiveness
of the Board of Directors

|The Evaluation of the Effectiveness of the Board of Directors in Ajinomoto Co.

The Ajinomoto Group has grown through initiatives to co-create social and
economic value through its businesses. We refer to these initiatives as ASV
(Ajinomoto Group Creating Shared Value), which serves as our fundamental
management policy (“ASV Management”).

The Board of Directors, through the ASV Management, works with stakeholders
and others to resolve social issues, contributes to the realization of a sustainable
society, and takes responsibility for sustainable enhancement of corporate value.

In order to fulfill this responsibility, we have defined the "effectiveness" of our
Board of Directors as follows and have been undertaking various initiatives aimed at
establishing a highly effective Board.

The “Effectiveness” of our Board of Directors:
How appropriately the Board of Directors fulfill its objective of properly
indicating major directions by discussing and examining important management
matters that greatly affect our corporate value, supporting risk-taking in execution,
and appropriately supervising execution by verifying the validity of execution
processes and results.

*Three core elements of “Effectiveness” of our Board of Directors

To
appropriately
supervise
execution

To indicate
major
directions

To support
risk-taking
in execution

In fiscal 2025, marking the 11th evaluation, we conducted the evaluation as outlined
on the section below titled “Details of Evaluation Process in FY2025”.

In this evaluation, in order to clarify the evaluation criteria, we defined the roles of
the Chair of the Board and the Chairs of the three statutory committees, as well as the
“effectiveness” of the three statutory committees, and conducted the evaluation based
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on these definitions (the details of which are described later). In addition, while the
Company has conducted effectiveness evaluations of the three statutory committees in
conjunction with the Evaluation of Board Effectiveness, in this evaluation, we are
disclosing, for the first time, the results of the effectiveness evaluations of these

committees. For details, please refer to “Results of the Evaluation of the Effectiveness
of Committees™ at the end of this document.

|Details of Evaluation Process in Fiscal 2025

Survey Subjects: All Directors
Method: Named
Key Survey Topics:

(a) The three core elements of the Effectiveness of our Board of
Directors

(b) The three statutory committees

(c) The Chair of the Board and the Chairs of the statutory
committees
Question Format: The survey was positioned as a pre-interview using

open-ended questions on selected themes.

Interview Interviewer: Board Secretariat

Persons Interviewed: All Directors

Key Topics in the interviews: Designed to explore in greater depth the
opinions and insights expressed in the survey responses.

Review of The results of the survey and interviews were reviewed by the Board
Results of Directors, and countermeasures for the identified issues were
discussed.

*For details, please refer to the section below titled “Results of the
Evaluation of Board Effectiveness.”

[Topics in Fiscal 2025 Evaluation]
In order to clarify the evaluation criteria, the Board and each committee defined the
followings.
Role of the Chair of the Board:
“The Chair of the Board shall have the primary roles: to play a central role in
appropriately planning and operating the Board of Directors, including setting
agendas and managing proceedings, in order to ensure that active discussions are
conducted by Directors with diverse backgrounds so that the Board can maximize
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the performance of its roles; and to engage in communication with stakeholders,
including through IR activities, as necessary.”
Effectiveness of the Three Statutory Committees and the Roles of the Committee
Chairs:
For details, please refer to “Results of the Evaluation of the Effectiveness of
Committees” at the end of this document.

|Results of Evaluation of Board Effectiveness

(1) General Overview
We evaluated that our Board of Directors appropriately demonstrates its
“Effectiveness” as defined by us. We will continue to pursue initiatives aimed at

further enhancing this effectiveness going forward.

(2) Improvements based on the Results of the Previous Evaluation
The Board of Directors conducted a comprehensive review of the “Seven Important
Management Matters” that it should deliberate on in fiscal 2024, as outlined below.

Framework New Seven Important Management Matters
Defining our vision * Analysis of Future External Environment and Long-term Vision
Achieving medium- * Portfolio and Resource Allocation, and Intangible assets
to long-term growth | - Financial and Capital Policy
and creating future + Sustainability
value * Organizational Execution Capabilities (Speed up & Scale up)

+ Stakeholder Engagement

Strengthening the * Governance
foundation of
corporate activities

*Please refer to the “Principle on Corporate Governance of Ajinomoto Co., Inc.”

Based on the above, in the previous evaluation of Board effectiveness (fiscal 2024),
the Board of Directors, through discussions, confirmed its approach to “To indicate
major directions,” in order to effectively advance deliberations based on the “New
Seven Important Management Matters” commencing in fiscal 2025.

In fiscal 2025, the Board proceeded with deliberations based on the “New Seven
Important Management Matters.”

(a) In particular, significant progress was made in “Governance.” While the
strengthening of group governance is one of the Company’s key themes, a shared
recognition was reached with the executive side that the development of the group
compliance framework should be prioritized. Through detailed discussions on the
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executive side and multiple rounds of deliberations at the Board of Directors, this led
to the establishment of the “Group Compliance Committee,” a subordinate body of the
Executive Committee, effective April 1, 2026. This is considered to be an example in
which close discussions between the Board and the executive side have enabled the
strengthening of the foundations of corporate activities. The Board will continue to
further consider other themes beyond the group compliance framework.
(b) In addition to the above, with respect to areas such as “Analysis of Future
External Environment and Long term Vision,” “Portfolio and Resource Allocation,
and Intangible assets,” and “Financial and Capital Policy,” the Board evaluates that a
certain level of progress has been achieved through deliberations at the Board of
Directors.

(3) Overview of Board Discussions and Responses to Identified Issues

Based on the results of the survey and interviews, the Board held deliberations to
further enhance its effectiveness. The main points of these deliberations are outlined
below.

Discussion on “Indicating Major Directions,” One of the Three Core Elements
of Effectiveness

In the survey and interviews, taking into account the progress of various deliberations
based on the “New Seven Important Management Matters” in fiscal 2025, some
Directors expressed the view that there remains a need to further deepen the
understanding of how the Board of Directors should “indicate major directions” this
year as well. Based on these views, the Board deliberated on “To indicate major
directions.”

With regard to “To indicate major directions,” the Board confirmed its recognition
that the value lies not in the Board independently formulating proposals, but in a
process of expanding and deepening discussions through dialogue between the Board
and the executive side based on proposals presented by the executive side, thereby
enhancing the quality of considerations on the executive side. In this process, the
Board also shared the recognition that it is important for the Board to present issues,
risks, and options from diverse perspectives, thereby conducting discussions that
enable the Company to maximize its strengths.

As the Board of Directors, based on these discussions, we will continue to conduct
substantive deliberations, including those on the “New Seven Important Management
Matters,” and strive to further enhance the effectiveness of the Board.
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|Results of Evaluation of the Effectiveness of Committees

In conjunction with this Evaluation of Effectiveness of Board of Directors, evaluations

of effectiveness were also conducted for each statutory committee. In conducting these

evaluations, each committee defined the effectiveness of the committee and the role of

its chair, and conducted the evaluation based on these definitions. The results of these

evaluations were reported to the Board of Directors by the respective Chars of

committee as outlined below.

Results of Evaluation of Effectiveness

Nomination
Committee

The Nomination Committee evaluated that it appropriately
demonstrates the effectiveness it aims to achieve.

In order to further enhance the effectiveness evaluation, the
committee defined the effectiveness of the committee and the role
of its Chair. In addition, in the deliberations on CEO succession
planning and the nomination of director candidates, the committee
ensured fairness, transparency, and objectivity through various
initiatives, including conducting interviews with candidates on
multiple occasions, reflecting insights obtained through concurrent
service on other committees, and engaging in communication with
stakeholders. Through these efforts, the committee contributed to
the enhancement of corporate governance and the sustainable
enhancement of corporate value.

On the other hand, it was confirmed that there remains room to
further strengthen the effectiveness of the Nomination Committee
by advancing efforts to identify internal and external talent pools in
order to ensure appropriate selection of future director candidates.
While maintaining the independence of the Nomination Committee,
which is composed entirely of Independent Directors, the committee
will consider enhancing communication with Internal Directors in
order to support discussions regarding the composition of the Board
of Directors.

[Definition of the Effectiveness of the Nomination Committee]
To contribute to the enhancement of corporate governance and the
sustainable enhancement of corporate value by ensuring fairness,
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transparency, and objectivity in the deliberation and resolution of
the appointment and dismissal of Directors and the Representative
Executive Officer & President (including evaluation and

appropriateness of reappointment), as well as succession planning.

[Definition of the Role of the Chair of the Nomination
Committee]

The Chair of the Nomination Committee shall have the primary
roles: to play a central role in appropriately planning and operating
the committee, including setting agendas and managing
proceedings, in order to ensure that active discussions are conducted
regarding the appointment and dismissal of Directors and the
Representative Executive Officer & President, with fairness,
transparency, and objectivity; and to engage in communication with

stakeholders, including through IR activities, as necessary.

Audit
Committee

The Audit Committee evaluated that it appropriately demonstrates
the effectiveness it aims to achieve.

Based on surveys of both Internal and Independent Directors, the
committee determined that its effectiveness is being adequately
fulfilled, as its recommendations are reflected in the execution of
operations by the executive side through activities such as on-site
audits of domestic and overseas entities, responses to the Audit
Committee hotline, regular exchanges of opinions with the
Representative Executive Officer & President and others based on
these activities, submission of written opinions to the President on
individual matters and follow-up thereof, and regular reporting to
the Board of Directors.

While there are no urgent issues requiring improvement, the
committee will continue its activities with a focus on the following

points:

- To conduct agile Audit Committee activities in response to
rapidly changing external environments.

- To further improve efficiency in data analysis and report
preparation through the use of generative Al.
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[Definition of the Effectiveness of the Audit Committee]

To fulfill the effectiveness of the Audit Committee by reporting the
results of various audit activities to the Board of Directors in a
timely manner, based on the fundamental policy of auditing the
execution of duties of Directors and Executive Officers as a
representative of stakeholders, promoting lawful and socially
reliable business execution within the Group, preventing
misconduct and recurrence, and contributing to sound corporate
governance and the enhancement of corporate value.

[Definition of the Role of the Chair of the Audit Committee]

The Chair of the Audit Committee shall have the primary roles: to
play a central role in appropriately planning and operating the
committee, including setting issues and managing proceedings, in
order to maximize the committee’s ability to audit the execution of
duties by Directors and Executive Officers (including responses to
the Audit Committee hotline) and to perform duties such as
decisions on the appointment and dismissal of accounting auditors,
while effectively drawing on the capabilities of its diverse members;
and to engage in communication with stakeholders, including

through IR activities, as necessary.

Compensation
Committee

The Compensation Committee evaluated that it appropriately
demonstrates the effectiveness it aims to achieve.

In order to enhance the effectiveness evaluation, the committee
defined the effectiveness of the committee and the role of its Chair.
The committee sought to improve objectivity and fairness by
deepening discussions using external market information regarding
executive compensation, with the aim of establishing compensation
that contributes to the medium- to long-term enhancement of
corporate value. In this process, interviews were conducted with
Executive Officers who also serve as Directors to deepen
understanding of expectations for and issues with the compensation
system. In addition, through communication with stakeholders,
necessary information was obtained and disclosed, contributing to
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enhanced transparency. From an organizational perspective, the
committee ensured independence by being composed solely of
Independent Directors, while also utilizing information obtained
through members’ concurrent service on other committees to
support comprehensive deliberation and decision-making.

As areas for improvement, the committee identified the need to
substantively verify the contribution of the compensation system to
corporate value enhancement and to evolve the manner of reporting
to the Board of Directors. The committee will continue to consider
these matters from a medium- to long-term perspective, including
evaluation methodologies.

[Definition of the Effectiveness of the Compensation

Committee]

To contribute to the enhancement of corporate governance and the
sustainable enhancement of corporate value by appropriately
fulfilling the purposes of (i) compensation that contributes to the
medium- to long-term expansion of corporate value, (ii) maintaining
a sufficiently competitive level, and (iii) making decisions through a
transparent process, through the execution of duties related to the
compensation of Directors and Executive Officers.

[Definition of the Role of the Chair of the Compensation
Committee]

The Chair of the Compensation Committee shall have the primary
roles: to play a central role in appropriately planning and operating
the committee, including setting issues and managing proceedings,
in order to ensure active discussions based on fairness, transparency,
and objectivity so that the committee can maximize its
effectiveness; and to engage in communication with stakeholders,
including through IR activities, as necessary.

End



