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Ajinomoto Group’s Sustainable Growth Strategy
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• Strengthen organic growth through further 
selection and concentration

• Anticipate market changes, and transform 
business models in four growth areas

• Integrate food and AminoScience

• Aiming for new business creation from
2030 onwards

2

1 Steady growth in 
six core businesses

20302022 (present) 2050

3
Continually create 
next-generation businesses 
and lay stepping stones for 
future growth

Drive growth through
business model 
transformation (BMX)
in four growth areas



Approach to Business Model Transformation (BMX)
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Making the most of the 
Ajinomoto Group’s strengths 

(intangible assets)

Creating social value 
with a shared purpose

Open innovation and 
ecosystem building

BMX type 
Global expansion

Human resources

Co-creation
Business 

Development

Zeal for the functions of amino 
acids

Deliciousness technologies®
Leading-edge bioscience and fine 

chemical technologies

Technology

Back-
casting

Value we co-create and 
provide to the society we 

aim to bring about
Outcome （ASV）

driven

Current
Business 

Model Evolve
DX/CX/SX

Business Model 
Transformation 

(BMX)
Market and 

consumer driven
Product 
driven

solutions-type business model



Four Growth Areas of BMX
We have identified four BMX areas where Ajinomoto Group can leverage its strengths going 
forward into 2030. Based on the value we want to provide and co-create, we have identified 
Healthcare, Food & Wellness, ICT, and Green as growth areas.

Copyright © 2022 Ajinomoto Co., Inc. All rights reserved 6

Specific serious needs 
anticipated in 2030

Contribute to extending healthy life expectancies
New social systems, technologies, values will bring 
about a healthy way of life suitable for an era of 
100-year life expectancies

● Visualization of future health risks
● Evolution and diversification of health solutions
● Treatment transformation with advanced medical 

technology
● Advances in self-health care and self-treatment

Contribute to wellbeing and self-realization
Towards a value system wherein happiness is subjective and 
personal, and the happiness of society and the earth beyond the 
individual is realized

● Diversification and fragmentation in the pursuit of 
individual happiness

● Multiple affiliations and compartmentalization of 
communities of shared interests

● Experiencing contributing to the happiness of 
someone or something

Contribute to a smart, sustainable society
Construction of a new social system through the 
development of digital social infrastructure and the 
transformation of physical social infrastructure

●Advancement of digital social infrastructure
●Transformation of existing rules and norms
●Building new social systems

Contribute to the earth, a low-carbon society, and 
future generations
Responding to the limits of safe human survival on the planet and 
the limits of providing and maintaining adequate health for all, 
through technological innovation and changing values/behaviors. 
(Responding to the boundaries of Planet & Health)

● Building a food system to support a growing 
population

● Accelerate innovation to enhance sustainability 
across areas

● Reform of awareness and behavior of people and 
corporations

Healthcare

Food & Wellness

ICT

Green

４ Growth Areas Value (outcomes) that Ajinomoto Group 
wants to co-create and provide



Our Business Model Transformation (BMX)
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Food & wellness

Green

Contribute to the earth, a 
low-carbon society, and 

future generations

ICT

Contribute to a smart, 
sustainable society

Contribute to extending 
healthy life expectancy

Healthcare

Contribute to wellbeing 
and self-realization

Accelerate and expand 
business in four areas

B2B

DM/SN

Seasonings

Quick  
Nourishment

Frozen 
Foods

S&I

Food Products 
Division

Amino acids

Electronic
Materials

B2C

AminoScience 
Division

Steady growth in six core 
businesses

Drive growth in four areas of 
BMX

Existing organizational structure based 
on product/customer axis

Virtual organizational structure 
based on outcomes which we are 

working towards

Bio-Pharma
Services

DM: Direct Marketing
SN: Sports Nutrition
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Growth Strategy Aimed at Enhancement of Corporate Value
(Reposted)

We will enhance growth potential and profitability through the driving of growth in the four 
areas of BMX, the integration of food and AminoScience, and the strengthening of efficient 
management through further selection and concentration

Becoming a more 
unique company by 
Integrating food and 
AminoScience

Food Products 
Business

1

2
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CAGR
Double-digit %

• Growth through the integration 
of food and AminoScience

• Organic growth of existing businesses
• Driving of growth through the four areas of BMX

ROIC 7.9 % 13 %

FY21 FY2030
rough forecast

CAGR
3–5%

AminoScience 
Business



Last 10 Years of AminoScience Business Growth through 
Business Model Transformation
Selection and concentration of business by foreseeing and capturing social changes. 
Achieved business model transformation to a high value-added business by shifting 
R&D investment to 5-10 years into the future.
Business profit of Healthcare / Functional materials grew at a CAGR of approximately 
17% (FY2011-2021). We will maintain this high growth rate by continuing to make 
focused investments going forward.
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FY19 FY20 FY21

CAGR about 17%
FY2011–2021

FY10 FY11 FY12 FY13 FY14 FY15 FY16 FY17 FY18

Animal nutrition (Non-disclosure for FY21) Pharmaceuticals
Healthcare (Bio-Pharma Services & Ingredients) / Functional materials

Business
Profit

Excluding shared expenses



Standardization of Business Model Transformation (BMX)
Standardize successful BMXs (electronic materials, healthcare) and deploy them 
throughout the Company.
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Forecast innovations to be 
created in the marketplace, 

conceptualize and verify 
businesses that will be at the key 

points of the industry value 
chain that will be created. 
(Advantage of being first)

Co-create the value chain with 
ecosystem partners and build 
business frameworks (barriers 

to entry by ecosystem, fast 
development)

The value chain will be 
implemented in society, and 
the business will be scaled 

throughout the ecosystem as 
the social value expands 

(achievement of ASV).

Social implementation, 
outcome realization

Computer Server High-speed
communication

Ecosystem
Partner

Ecosystem
Partner

Ecosystem
Partner

Ecosystem
Partner Ecosystem

PartnerSemi-conductor

Process Innovation

Product Innovation

Hold key positions with 
our strengths

ABF

Stage 1
Conceptualize businesses 

and verify [０→１]

Stage 2
Build business models and 

ecosystems [1→10]

Stage 3
Implement in society and 
scale business [10→100]

Emerging market 
innovations

Ecosystem
Partner



Drive Growth through Business Model Transformation

We aim to generate approximately ¥120 billion in new sales and ¥50 billion in new 
business profits in healthcare and ICT areas in 2030 through business model 
transformation.
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Business profit (¥bil)
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FY21

Starting 
point FY20

FY20 FY22予想 FY25計画 FY30計画

Sales (¥bil)

Healthcare (CDMO, cell therapy support, medical food, etc.)
ICT (functional materials, etc.)
Business contributions made since FY20

Starting 
point FY20

FY20 FY21 FY22 Forecast FY25 Plan       FY30 Plan FY20 FY21 FY22 Forecast FY25 Plan         FY30 Plan



Growth Strategy for the Healthcare Business
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Personal
nutrition

CDMO

Cell culture media
for antibody production
& for virus production

Cell culture media & 
ingredients for regenerative 
medicine

FY20 FY21 FY22予想 FY25計画 FY30計画

Oligonucleotide 
manufacturing

Antibody drug conjugates
Protein manufacturing

Cell therapy &
gene therapy solutions

Medical food

売上高

Cell culture media
Regenerative medicine

Cellular / genetic
solutions

Achieve growth, both in CDMO business, such as AJIPHASE®, which responds to 
the development of advanced medical modalities, as well as in cell culture media, 
regenerative medicine materials, Cellular / genetic solutions, medical food, etc.

Sales
FY20            FY21       FY22 Forecast                   FY25 Plan                         FY30 Plan



Growth Strategy for the ICT Areas
Achieve sustainable growth through business model transformation with next-generation 
ABF, which has responded to the increasing sophistication of semiconductors, and by 
expanding the applications of ABF, and participating in new systems in the future.
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PCs

Higher 
frequencies

Increased functionality & expanded applications Participation in 
new systems

5G AI
Game
machines

スパコン

次世代電池

次世代半導体
(メモリ等)

スマートシティ

高速通信

Future Society

Product lineup and production volume increasing over 
time due to higher functionality and expanded applications

Multi-chip
Increased size

2.5/3D
implementation

Photonics-electronics 
convergence package

Ajinomoto Build-up Film®
(ABF)

Next-generation
ABF

Encapsulating 
materials

Magnetic 
materials

Photosensitive 
materials

Optical waveguide 
materials

Participation in advanced 
platform consortium

Development 
period for Next G

IC chip

Semiconductor
package substrate

Development 
period for 5G

Development 
period for 3G

Development 
period for 4G

Smart-
phones

Super 
Computors

High-speed
communication

Smart City

Next-generation
semiconductor
(memory, etc.)

Next-generation 
battery
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Sustainable Food Business - Market and Growth Potential

Population growth and increasing demand for meat are expanding the 
market for alternative proteins and cultivated meats.
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Global demand
for meat

０

２

４

2020

1. Agriculture & Livestock Industries Corporation / MAFF, 2. Modor Intelligence, 2021, 3. A.T. Kearney, 2019

2050

Global alternative 
proteins market

380 
mil. tons

*1

Approx. 1.5x

０

２

４

2020 2040

Ratio of cultivated meats and 
meat alternatives in the global meat 

market (by 2040)

Cultivated
meats

35%

*3

260
mil. tons

3.6 
tril. yen

*2

1
tril. yen

Meat 
alternatives

25%

Cultivated 
meats + Meat 
alternatives 

60%



Sustainable Food Business – Change in Consumer Preferences

Rapid growth in percent of consumers who would prefer sustainable foods despite higher prices
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+6

+15

+14

+39

+21

+29

Source: SIGMAXYZ Food for Wellbeing Survey (January 2022), On the everyday foods we buy and eat (2022): %, N=800

Changes in attitudes and behavior toward sustainable foods
（Percentages of customers who would prefer sustainable foods despite higher 
prices and those who would prefer sustainable foods only if prices are the same)

JAPAN

UNITED STATES

ITALY

CHINA

THAILAND

INDONESIA

Will buy sustainable foods despite 
higher prices

Will buy sustainable foods if the 
prices are the same

Increase since 
2020

113

18 24

22 31

32 41

17 33

23 27

14%

42%

53%

73%

50%

50%



About Our Sustainable Food Business
We will contribute to solving the protein crisis and the rising demand for food caused by 
the growing world population, providing food and health to the entire world through our 
Sustainable Food Business.
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We will create a food business that provides health, nutrition, and sustainability
with a wide range of ingredients, B2B, and B2C, as well as environmental support and lifestyle 

solutions that give expression to individuality.

Abundance for every day of 
your l i fe

Based on the food culture of 
each country
Delicious

Low environmental burden
Sustainable

Sustainable Food Business
Building new pillars of business globally

Healthy & Nutritious



Sustainable Food Business
Our Strength: Business Base in the U.S.

Accelerate growth by making our B2B business in U.S., where demand for alternative 
food products is increasing, into a central base.
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Customer engagement center (Chicago)

Innovation workshop (2021)

GFI, 2022

Business has grown to US$10 mil.
Aiming to expand business soon by 
investing resources.

7.4 B$
U.S. plant-based food 

market size (2021)
Growth rate over 3 
years (2019-2021)

Expansion of B2B solutions in the U.S.
• Enhance the product lineup of plant-

based solutions, providing health and 
nutrition.

• Establish a high-speed development 
system (electric material type) and 
standardize our solutions through 
collaboration with related companies.

54 %

Capitalize on our 
strengths and expand 

business



Sustainable Food Business – Our Strength:
Providing solutions by integrating food and AminoScience

Integrate Deliciousness technologies® and leading-edge bioscience and fine chemical 
technologies to provide solutions for even higher value-added alternative protein foods.
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• Improve texture and taste

• Improve healthiness and 
nutritional value

• Develop safe products with high
social value

• Improve taste, healthiness, and 
nutritional value

• Develop and expand 
environmentally-friendly 
materials made from carbon-
dioxide gas (air protein)

Application of flavor technology Taste improvement technology 
using receptors

Enzymes and other texture-
improving technologies

Applied technology of cell culture 
media for regenerative medicine

Application to protein-enriched
foods

Strain breeding, fermentation
technology

Our Initiatives Deliciousness 
technologies®

Leading-edge Bioscience & 
Fine Chemical Technologies

Plant-based 
proteins

Cultivated 
meat/fish

Microbial 
proteins



Investing in Cultivated Meat Startup SuperMeat
Combining SuperMeat’s cultivated meat development technology and expertise with our 
own bio-medicine and fermentation R&D and Deliciousness technologies® for taste and 
texture, we will contribute to finding “solutions to the issues of food and health”.
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B2B business providing cultivated meat platform sales and 
services • Stem cell culture and differentiation technologies 

cultivated in regenerative medicine research
• Fermentation and process development technologies
• Creating deliciousness based on analysis and control of

flavor, aroma, and texture (seasoning technology)

Affiliated restaurant

• Owns the whole value chain, from cell line construction to 
cultivated meat production

• Proved capability at a pilot plant, demo plant set to begin 
operation in the U.S. in 2023

Cell line establishment 
and banking

High-density cultures &
cost reduction

Cell differentiation 
technology

Production facilities for
commercialization

Cell breeding

Amino acids, culture media, 
growth factors

Regenerative 
medicine research

Deliciousness 
technologies®



Sustainable Food Business – Our Strength: Business Development Rooted in 
the Food Culture of Each Country and Region

Develop healthy and delicious menus and products based on the nutritional issues 
and food culture of each country and region.
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Protein intake: sufficient
Nutrition: excessive
Environmental impact: large

Protein intake: sufficient
Nutrition: excessive and insufficient*
Environmental impact: 
mid to large (increasing)

Local food culture and nutritional issues
Excess/lack of nutrition and environmental impact are the main trends shown   

*Both excessive and insufficient nutrition exist as health problems in these regions

China, Vietnam, etc.
Western food culture (America, 
Brazil, etc.)

Emerging countries (e.g. Nigeria)
Protein intake: insufficient
Nutrition: insufficient
Environmental impact: small

Establish sustainable food labs in 
each region

Set up sustainable food business 
promotion department

Protein intake: sufficient
Nutrition: excessive and 
insufficient*
Environmental impact: small

Asian food culture (Japan, 
ASEAN nations)

• Research and analysis of food culture, health & 
nutrition, and  environmental impact related to food for 
each region (dietary habits, food loss, etc.)

• Hub function to work on product and solution 
development and marketing strategies for each region 
with open innovation

• Decide overall business strategy
Investment strategy, startup collaborations, ecosystem strategy

• Provide menus and products that incorporate digital technology
Provide healthy, nutritious, environmentally-friendly, and 
delicious menus and products based on local food culture 
(B2C, D2C)
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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.
Amounts presented in these materials are rounded down.


