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Today’s Topics

Contribute to the well-being of all human
beings, our society and our planet with
AminoScience,

Evolving our purpose beyond “Unlocking the power of amino acids
to resolve the food and health issues” to “Contributing to the well-
being of all human beings, our society and our planet with
AminoScience, “

Management transformation to
“Purpose-driven management by
medium-term ASV" initiatives” based on
“ASV indicators”

To pursue ASV with determination and ambition, we will fl y
form existing busi to achieve sustainable growth through

based on ASV indicators, leading to
maximization of medium- to long-term value.
* ASV (Ajinomoto Group Creating Shared Value)

Co-creation of social and economic value through our business

Shift from structural reform to growth

By shifting to growth in four outcome-driven growth areas, we aim to
create a highly profitable, unique, and robust structure with a 1:1 Food

to AminoScience Busi ratio. This will be achieved by not
only steadily generating cash flow and reducing cost of capital, but
also adopting busi model f ion (BMX) for our core

9
businesses, which will drive growth.




Evolution of vision | Where we want to be AINoMOTO

Unlocking the power of amino acids
to resolve the food and health issues

\ 4

Contributing to the well-being of all human beings,
our society and our planet with AminoScience,

In drawing up our 2030 Roadmap, we have evolved from our previous Purpose
of " Unlocking the power of amino acids to resolve the food and health issues” to
" Contributing to the well-being of all human beings, our society and our planet
with AminoScienceg."

This new Purpose reflects our desire to contribute not only to solving food and
health issues, but also to well-being beyond that, by leveraging the Ajinomoto
Group's unique strengths in AminoSciences.

This Purpose is by no means limited to the beliefs of our management, but
rather reflects the spontaneous aspirations of the Ajinomoto Group employees
around the world and our determination to meet the expectations of our many
and diverse stakeholders, including the Sustainability Advisory Council. By 2030,
we will achieve two outcomes by addressing both health and nutrition issues and
contributing to the environment through the food system.



What is AminoScienceg?

AJINOMOTO

A collective term for the various materials, functions, technologies,
and services derived from research and implementation processes
with a rigorous focus on unlocking the power of amino acids.

It also refers to the Ajinomoto Group’s unique scientific approach to
connect these to resolving social issues and contributing to well-being.

Amino Acids

A fundamental
substance that all
living beings are

made of

Responsible for a range of
functions within the body

os
1)
"% Amino Acids

Unlocking
the Power of
Amino Acids

Flavoring function
Create delicious meals

Nutrition function
Promote growth,
development and recovery

>

Physiological function
Support physical health

Reactivity

Create new functions
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Value Creation
Ajinomoto Group's
business activities

Food businesses
Businesses that apply
AminoSciencegto Seasonings and
Foods, and Frozen Foods.
(E.g., Deliciousness Technologies )

AminoScience
businesses
Businesses that apply
AminoScience, to
Healthcare and Others.

Now, we will explain what AminoScienceg is. AminoScienceg is a collective

term for the various materials, functions, technologies, and services derived from
research and implementation processes where we have, and will continue to have

since the foundation, a rigorous focus on the function of amino acids. It also
refers to the Ajinomoto Group's unique scientific approach to connect these to

resolving social issues and contributing to well-being, and is one of the sources of

our Group's inimitable competitive advantage.




“Our Philosophy” resolving food and health issues,
for all human beings and beyond AJINOMOTO

We will achieve “Eat Well, Live Well.” by going beyond resolving food and health issues, and
contributing to the well-being of all human beings, our society and our planet with
AminoScienceg.

Corporate Slogan

Eat Well, Live Well.

Purpose

Contributing to the well-being of all human
beings, our society and our planet with
AminoScience,

ASV ASV Initiatives

Ajinomoto Group Co-creation of social and economic
Creating Shared Value value through our business

AGW

Ajinomoto Group Way

Create new value, Pioneer spirit,
Social contribution, Value people

Copyright © 2023 Ajinomoto Co., Inc. All rights reserved

In line with the evolution of our Purpose, we have also evolved "Our
Philosophy.” Let us take a moment to review our corporate slogan, "Eat Well, Live
Well."

"Eat Well, Live Well." is an expression of the Ajinomoto Group's resolve not
only to deliver even better taste to people around the world, but also to
contribute to solving the food, medical, environmental problems facing humanity,
and realization of Smart Society via scientific efforts to promote health through
daily meals and via AminoScienceg.



Important issues for the Ajinomoto Group (Materiality)  -movoro

With a view to realizing our vision and further improving our corporate value over the long term,
we have engaged in a series of dialogues at the Sustainability Advisory Council and have
arranged important issues for the Ajinomoto Group (Materiality) and their connections.

Hone capabilities, take the €) perspective
while achieving and, through our business activities return

QRIS 4] shared value

AminoScience, for Well-being

4, shared value 2. seikatsusha perspective

Holistic & inclusive perspective
RURT 9D VIN=-ITRR
Local community perspective
#3327~ B R

Future generation perspective
FREROBRR

Living well
REHE

e Co-wellbeing
J—IILE-12Y
Value creating solutions
Via-yavic & SEENLES

Scientific Story of
Possibilities Wellbeing

1. co-creation

3. wellbeing
Transformative innovation capability
ERBED

Human wellbeing
Ea-9y - 9INE-12F
Community wellbeing
JZTaZF4— VINE-1%J
Planetary wellbeing
HEROVINE 1 5

Transparent § objective
W - B

Constructive engagement for co-creation
HEH

Based on a report from the Sustainability Advisory Council, comprised mainly
of outside experts, we have engaged in a series of dialogues with many different
stakeholders and have established material issues that the Ajinomoto Group
should address from a long-term perspective, in order to realize our vision and
improve our corporate value over the long term. At the bottom of this slide is the
Materiality Relation Chart, organizing material issues and how they are connected
for the purpose of improving corporate value from a long-term perspective. We
will maintain an awareness of each item and connection within this M&bius strip
as we engage in dialogue with stakeholders, all the while taking measurements

and making disclosures regarding specific initiatives, target KPIs, etc. as part of
our management strategy.

For details, please refer to the Sustainability Advisory Council report posted on
our website.

Reference: Report to the board of directors
https://www.ajinomoto.com/sustainability/framework/council report2022.php




Transformation to “purpose-driven management by medium-
term ASV initiatives™” based on “ASV indicators” AINOMOTO

To continuously improve our corporate value, we have eliminated the process of formulating
medium-term management plans with overly elaborate figures. Instead, we are setting
challenging ASV indicators and evolving to “medium-term ASV initiatives” where we pursue ASV
with determination/ambition and improve our ability to execute these initiatives.

Conventional Medium-Term Purpose-Driven Management
Management Plan (MTP) by Medium-Term ASV Initiatives
. Aggregation of three years’ worth . . .
Period of single-year forecasts Vision from the long-term perspective
Target Building up realistic single-year Backcasting from challenging “ASV indicators” set
d forecasts based on current . .
Setting L with leadership from management
conditions
Priority Creating elaborate plans and Drawing up a roadmap pursuing the essence of the
figures greater strategic narrative and issues
Progress ) . .
Checks Quarterly forecasts and revised Monthly rolling forecasts and agile actions to correct
and targets each fiscal year and improve execution

Corrections

*Hereinafter,
Medium-Term ASV Initiatives: Key to Success JTusSuES LIS

Evolving into a corporate culture where employees take a leading role to
constantly pursue the challenge of achieving our vision, driven by their
enthusiasm for our purpose and the resonance of our diverse stakeholders.

Going forward, we will evolve to “medium-term ASV initiatives” where we
pursue ASV with determination and ambition and improve our ability to execute
these initiatives toward our “vision for 2030.”

In past medium-term management plans, despite not being able to predict
the future, our plans have been too meticulously planned, with an aggregation of
detailed single-year forecast data. This often resulted in failure to execute in
accordance with our plans. We were also suffering from planning sickness, where
all we did was Plan without Doing, Checking, or Acting (PPPP rather than PDCA),
draining our energy and putting us behind our plans. To this end, we have
abandoned our previous medium-term plans, based on an overly elaborate
aggregation of figures for three years, and instead have set forth challenging
"ASV indicators” from our long-term vision perspective, backcasting these to
clarify our roadmap to FY2030. This roadmap then becomes our path to achieving
our vision. Note that we will continue to announce our forecasts for each fiscal
year as before.

In order to evolve to “medium-term ASV initiatives,” we believe that we must
evolve into a corporate culture where employees take a leading role to constantly
pursue the challenge of achieving our vision, driven by their enthusiasm for our
Purpose and the resonance of our diverse stakeholders.



Shift from structural reform to growth AINOMOTO

We aim to achieve a highly profitable, unique, and robust structure by shifting to growth in the four
outcome-driven growth areas through evolution of core businesses and business model
transformation (BMX) .

Four growth areas

Healthcare ICT
AminoScience

businesses

“Vision for 2030”
Contributing to the well-being of all
human beings, our society and our planet
with AminoScience,

Business Profit (BP)

AminoScience o Achieving Dramatic e Determined & Ambitious
businesses + Healthcare Growth ASV

and Others BP growth over 10% By 2030,
(FY21-30 CAGR) -Help extend the healthy life

t; f 1bl I
9 Robust Business expectancy " peop’e

. Seas;::‘ingds Foundation i—::]zigz;gg;nvironmental
. F%Zenc;goijs ROIC: Approx. 17% — Carbon neutrality by 2050
“ v
FY21 FY30 forecast

We will shift to growth in four outcome-oriented growth areas through
business model transformation (BMX) that will drive our core businesses and
growth. Our aim is to create a highly profitable, unique, and robust structure with
a 1:1 ratio between the Food and AminoScience businesses, by creating high-
margin businesses and increasing profitability through growth.

By 2030, we are targeting two outcomes: to help extend the healthy life
expectancy of one billion people and to reduce our environmental impact by 50%.
Furthermore, we will simultaneously achieve business profit growth at a CAGR of
over 10% from FY2021 and ROIC of approximately 17% in FY2030.
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2020-2025 Medium-Term Management Plan Phase 1 Review
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AJINOMOTO
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FY20-22 (2020-2025 MTP Phase 1) | Policies and major initiatives  ~movor

(1] Foundation-Strengthening Initiatives
E: Commitment to net zero greenhouse gas (GHG) emissions, etc.
S: Establishment of the Sustainability Advisory Council, reporting to the Board of Directors, etc.
G: Transitioning the organizational form to Company with Three Committees,
appointing the president by the Nomination Committee, etc.
Investment in intangible assets, DX promotion (SCM, BMX, etc.),
“100-day plan” evolution of management style

o Basic Strategies Phase 1 20202022 : Structural reform, Phase 2 (2023-2025) : Regrowth

Improving ROIC and steady organic growth
Focusing on core businesses and promoting asset light measures

(3] Addressing Changes in the External Environment

Addressing the COVID-19 pandemic and the Ukraine crisis (“100-day plan” Implementing “Speed Up")
Visualizing raw material and fuel costs and rapidly countering price increase

O Businesses
Food: Further promote customer-centric business
by pursuing specialties (nutrition without compromise)
AminoScience: Dramatic expansion through business model transformation

O initiatives Driving Greater Corporate Value
Corporate Value Enhancement Cycle= Innovating through stronger intangible assets

In Phase 1 of the 2020-2025 Medium-Term Management Plan (the FY20-22
MTP), we undertook thorough structural reforms to achieve sustainable growth
going forward, and promoted steady organic growth, focusing on core businesses,
and asset light measures.

In the FY20-22 MTP, we identified our ability to adapt to changes in the macro
environment as one of our weaknesses. Since last April, under the slogan of
"Speed Up x Scale Up," we have been transforming our corporate culture to
speed up decision-making and execution, accelerating how we improve our
adaptability. This includes our rapid response to the crisis in Ukraine, which could
not have been foreseen when the medium-term plan was formulated.

11
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FY20-22 (2020-2025 MTP Phase 1) | Structural reform and regrowth ~overo
We have successfully speed up structural reforms and established a regrowth trajectory ahead of
schedule.
Structural
reform = Bedrowth :
(%) Sales [ Business profit ! i
1
190 : \
1 1
1
| I
i 1
1 |
160 1 1
i 1
1 1
1 1
1 1
1 1
130 1 I
I 1
I |
1 ]
1
1 |
100 . :
1
1
J I | I
1 1
I I I
]
70 !
FY11 FY12 FY13 FY14 FY15 FY16 FY17 FY1i8 FY19 FY20 Fy21 FY22 forecast
Notes:  1.Index:FY11 = 100
2. IFRS standard adopted from FY15
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This graph shows that our efforts allowed us to enter a regrowth trajectory
ahead of schedule in terms of both sales and business profit.

12



FY20-22 (2020-2025 MTP Phase 1) | Improving corporate value “AINOMOTO

Our initiatives have also successfully led to improved corporate value.

Market capitalization and stock price over the past decade
(January 31, 2013 - January 31, 2023)

Stock price
® 5,000

Market capitalization

4000 ¥2.29 trillion

(As of January 31, 2023)

Market capitalization

¥0.84 tritiion

(As of January 31, 2013) 1]

1,000

Dividends per share (¥)
EEC TN
20 ‘ 24 28 30 32

| 2018 | 2019 | 2020 | 202t ] o,
‘ ‘ ‘ 32 32 42 52 ‘ 62

Note: ¥ = JPY

Our market capitalization has also grown as our stakeholders have come to
recognize our initiatives so far. Our enhanced ability to generate cash, combined
with share buybacks, has let us sustainably increase dividends as we seek to
strengthen shareholder returns.



FY20-22 (2020-2025 MTP Phase 1) | Results forecast AINOMOTO
20-22 23-25 2030
Phase1 Phase2 Goal
FY22 FY22 FY25
R forecast” MTP target MTP target
Efficienc ROIC ( >capital Cost) 8.0% _ o
() Excluding expenses for structural reform (Approx. g%) 8% 10-11% 13%
A I wee [ O
2 Organic sales growth (vov) 11% 4% 5% 5%
£
| R ’5 Wiﬂt ””” ];Hlﬁ? ”””””” R
2 ercentage of sales from : N
2 core businesses 70% 70% 80% 80%
Priority Unit pri Approx.
price growth (vov)
) KEl= (International consumer products) 1 2% 2.5% 3% 3%
2 Employee engagement 62% 70% 80% 85%-
T SN ('ASV asone's owninitiative) ______ | (ov.prefiminary o)
£
Hlll strength Brand value (musn) 1,391 Target 7% CAGR for brand value
s -ening (Interbrand research) (Actual +15% YoY)
= brand
& ran Brand strength score Increase in score for each of 12 major countries of business

¥200 billion target for FY19-FY25 already
achieved ahead of schedule in FY19-FY22

“As of November 7, 2022

Asset light amount

We expect to achieve nearly all of the financial and non-financial targets set
forth in Phase 1 of the 2020-2025 Medium-Term Management Plan.
Unfortunately, we do not expect to achieve our target employee engagement
score, but we will continue to work on strengthening our human assets, which are
the source of improving the value of our intangible assets. We will further
increase this engagement score and enhance our corporate value through the
mutual growth of individuals and organizations, united by our Purpose in ASV.

14



2 Key Strategies in the 2030 Roadmap
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AJINOMOTO
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2030 Roadmap overview

AJINOMOTO

Standard calculation of
corporate value

Corporate =
value

Steadily generate cash flow

Under the 2030 Roadmap, we will carry out initiatives in three pillars to improve corporate value.

with

o

Management
Transformation

Capital costs ..  Growth
(WACC)

2030 Roadmap

[2)

Portfolio
Management

00 ﬂ. ®
1 %o/
il )
it|ee s®
g

s

rate

o

Intangible Assets
& the ROIC Tree

We will work to improve corporate value based on the formula we have

devised for calculating corporate value. This formula is also provided in the ASV
Report (Integrated Report). The 2030 Roadmap lists three main points to address.
The first is management transformation to “medium-term ASV initiatives,” the
second is evolution of portfolio management, and the third is investment in

intangible assets with an awareness of the link to the ROIC tree.

16



Management transformation to
“medium-term ASV initiatives” iNomoTo

We will continue to pursue new value and BMX while being committed to achieve targets in the
performance forecasts. Furthermore, we will promote “medium-term ASV initiatives” which improves
our execution capabilities and continue to take on the challenge of ambitious “ASV indicators.”

Some uncertainties are expected.
Nevertheless, we will work in unison as

the Group and with excitement to achieve
these challenging ASV indicators.

Challenging targets from

. management
: 2030 ASV indicators

Iiackcasting

Economic Social
value GCe) value
indicators indicators
Pursuing ASV with :
determination & ambition :
Each individual constantly taking ' (Details on p. 32)
on ASV indicators
! » Roadmap
FY22
2 === Performance forecast

forecast
cast e . (image)

-

FY22 FY23 FY25 FY30

The first point in the 2030 Roadmap is management transformation to
“medium-term ASV initiatives."” While being committed to presenting and
achieving single-year performance forecasts, we will pursue new value and
business model transformation. Furthermore, we will maintain ambitious
“medium-term ASV initiatives” with "ASV indicators.”

To this end, management will set challenging targets toward our “vision for
2030,” backcasting from there to build a roadmap to FY2030. These targets are
called "ASV indicators." These ASV indicators are expressed in not only economic
value indicators, but also social value indicators that lead to economic value.

We will grow thanks to each of our Group members constantly taking on
challenging indicators, and these challenges will also be the driving force to
dramatically and continuously improve our corporate value.

17



@ Portfolio management AINOMOTO

Despite progress in structural reforms, we need to evolve to an optimal business portfolio with a
view to business and organizational restructuring during the growth stage as we get closer to our
“vision for 2030,” a state of evolution in determined & ambitious ASV initiatives.

Current business portfolio
e ng

Approaches to strengthen for pursuing

determined & ambitious ASV initiatives

+ Building and sustaining competitive
advantage

+ Contributing to strengths of
intangible assets

+ Market growth potential over the

e / Businesses with long term
growth |oes « Taking the perspective of the best

(under assessment)
Seasonings/Foods possible owner
(pertal) + Reflecting desire to pursue our
purpose

Businesses with
efficiency issues
(under assessment)
Healthcare (partial)
Animal nutrition
(specialty)

T
Growth potential &

g
=

Low Efficiency High

(Repost from 2020-2025 Medium-Term Management Plan announcement)

Evolving our business portfolio with sustainable growth while
maintaining financial discipline and continuing to pursue our purpose

The second point is the evolution of portfolio management. We made steady
progress in structural reforms in Phase 1 of the 2020-2025 Medium-Term
Management Plan. However, in order to shift to growth, we need to add
perspectives such as building and sustaining competitive advantage, contributing
to our strengths, market growth potential on the longer term, taking the
perspective of the best possible owner, and above all, unwavering resolve to
pursue our Purpose in an era when the future is becoming harder to predict.

By enhancing these new perspectives, we believe we can evolve to a business
portfolio with sustainable growth while maintaining financial discipline and
continuing to pursue our Purpose.

18



@ Portfolio management AINOMOTO

We will redesign our business portfolio to realize our “vision for 2030” and sustainable growth
beyond. Furthermore, we will nimbly capture signs of environmental changes, using them as
opportunities to polish our business portfolio as needed.

Illustration of business portfolio evolution from
existing businesses to four growth areas

ee o . o Focus ... Concentrate resources
/.-\/ . .
O e @ Change - e busnes noder

- / 9 Start ... Begin anew

9”0 (>) (including collaborations)
;

u Q Stop ... Spin off functions,

withdraw from businesses

Medium- to long-term
growth potential

e g ‘\ /,; ...Healthcare
== ..Food & Wellness
LACT
® _Green

Withdrawal et } isti i
(Including spinning off Competltlve advantage (s ..Existing businesses

functions) (building/sustaining) ffunctions

Accelerating growth and transforming existing business through business
model transformation (BMX), evolving into an outcome-driven platform

In order to achieve our “vision for 2030” and to continue to enhance our
corporate value over the long term by pursuing ASV with determination and
ambition, it is important to shift to a business model that captures medium- to
long-term trends to gain tailwinds, and to shift to truly differentiated businesses
that are unique to the Ajinomoto Group by pursuing value as a source of
competitive advantage. In order to invest for growth in these areas, our
fundamental businesses must also steadily generate cash.

The portfolio has medium- to long-term growth potential on the vertical axis,
with potential for building and sustaining competitive advantage on the
horizontal axis. We will concentrate management resources (@) on businesses
that will drive growth toward our “vision for 2030” given the values that the
Ajinomoto Group wants to provide and co-create. Furthermore, in areas with high
growth potential, we will shift to business models that will benefit from growth
tailwinds and transform to more profitable business structures by increasing
added value (@). In addition, we will also start planting new seeds of growth (©)
to a certain degree, both on our own and through collaboration, with a view to
2030 and beyond. At the same time, based on our Purpose, we will use Stage-
Gate management and other tools to make decisions at appropriate timings on
the necessity of withdrawal from businesses (@), including spinning off functions,
for those needing reassessment of their contribution value, all of this from a
perspective of the best possible owner.

19



® Portfolio management sINOMOTO

By examining our business development from an outcome-driven perspective, we have begun to
see the value of our current businesses’ contributions and their connections to “vision for
2030.” We will strengthen cooperation with a focus on social value.

‘ Outcome-driven connections »

Value created Healthcare
(Outcome)

Lifelong health through
advanced medical innovations

-

Sauce & Seasonings

Quick Nourishment

Healthcare

Solution & Ingredients
A joyful life through food

Earth-friendly smart society

Sustainable food systems

Frozen Foods

Bio-Pharma Services &
Ingredients

ICT
cross-organizational collaboration

Growth strategy planning through

Functional Materials

<=

Others § Partial function spinoff, etc. E

Currently, our organizational structure is focused on products and services.
However, in line with our growth strategy focusing on value provided, we will
further link and utilize tangible and intangible assets, transcending traditional
business and organizational barriers. If we consider how this affects regions and
functions, it may not be optimal to reorganize the organization with this value
focus. However, we will also evolve the Ajinomoto Group's organization at the
appropriate time.

For example, in April 2023, we will launch Marketing Design Center to enhance
the marketing of the entire Ajinomoto Group, Procurement Strategy Department
to lead the strategic procurement and development of raw materials, including
sustainable raw materials, and an innovation strategy team to centralize the
intelligence functions (Search & Partnering) at the head office and in North
America that directly access cutting-edge innovation information and activities,
speedily considering and making decisions on investments, collaborations, M&A,
etc.

20



© Intangible assets for the Ajinomoto Group

AJINOMOTO

We will invest in intangible assets to ensure that human resources empowered by purpose can
use AminoScience, to co-innovate for the future by working closely with consumers and

customers.

f

Connecting
with customers

Technology

assets

Technology

Ajinomoto Group
Strengths

® AminoScienceg
E.g., Deliciousness tech,
Advanced bioscience and
fine chemical tech
@ Strategic IP

Points to improve

@ Strengthening innovation for
creating next-generation businesses
@ Digital capabilities to better meet
individual needs

Human resources connecting
technology/customer assets and
innovating

Sharing our purpose

Closeness with site/field

Acquiring and developing
human resources capable of
pivoting to diverse value
regardless of domain

Human resources supporting
inorganic growth

Customer

@ Diverse and global
stakeholders

® Having both B2C and B2B
customers

® Holistic approach with other
industries and governments
(Building ecosystems)

® Directly connected seikatsusha
(consumers) through digital
channels

Purpose

ASV management
“Ajinomoto Group Way"
Brand

Respecting local culture

Non-uniform perspectives to
create innovation

Systems quickly linking each
area with headquarters functions

A culture of challenge

Sophistication of marketing

The last point is to invest in intangible assets mindful of their link to the ROIC
tree. In this section, we will explain our approach and our work to enhance the
four intangible assets that the Ajinomoto Group focuses on.

First, technology assets include AminoScienceg, such as Deliciousness
Technologies and advanced bioscience and fine chemical technologies. We
believe that digital capabilities will be indispensable in order to better meet
customer needs going forward.

In human assets, the Ajinomoto Group's strength comes from human
resources who share the same Purpose and create innovation by matching
customers and technologies, and human resources who are close to work sites
and fields. Given that we intend to increase the composition of our AminoScience
businesses, we will acquire and develop human resources capable of pivoting to
diverse values regardless of the domain.

In customer assets, our strength lies in our engagement with diverse and

global stakeholders, including in B2B and B2C, as well as various sectors and areas.

Here, the network we have with our customers creates synergies between our
businesses. Going forward, we will aim for a more holistic approach.

Finally, there are organization assets. These refer to the overall organizational
strength shared by the Group. Our strengths here are our Purpose and resonance
with the same, ASV management, "Ajinomoto Group Way,” and our corporate
branding. On the other hand, in order to shift to growth, we believe it is necessary
to strengthen the mechanism for "Speed Up x Scale Up" innovations occurring in
work sites and fields.

21



(3) Intangible assets and the ROIC tree AINOMOTO

We aim to achieve ROIC of about 17% and approximately triple our EPS by FY30 (vs. FY22) by improving
efficiency and especially strengthening investments to accelerate growth, while maintaining awareness of
the link between intangible assets and financial value.

ASV realization In}:cg;glﬁeﬁ:set
process Strengthening Initiatives Improving
Empathy for our Diversity" in leadership™ corporate value
@ purpose FY30 : 30%
H FY2030
9 Group-wide ratio of female managers A
FY30 : 40%
T Customer focus ROE > Roolc
g No. of opportunities created Approx. 20% Apnmx1 7%
H for external collaboration
= Asvi:sit(i,:t?vseow" , Steengthening and acquiring s 3X EPS
g intangible assaertesaT four growth i | (vs. FY22)
8.; Encofl;:a'?:‘:’nent Time spent on self-started
o opportunities dillisiiefzs
o
Co-creation . - v
E ‘through Bolt-on capability acquisition Streamlining | .
c inclusion ot operational mproving
= ren: ening uman resources
> andgpromotging collaboration ROIC
= Enhancement of globally
@ productivity —
> Dialogue with management Optimizing
'g . Personal goal presentations D > working o >
= Innovation £ g capital £5 8
g creation Establishing a strategic 3 o 3 £9
g i i procurement framework E_ E Appropriate 5 8 é
s Creation of social £ _long-term EVS
and economic Rolling forecasts g o investments
value (Fixed assets)
*Diversity focused on gender, nationality, and affiliation / **Executive officers and general managers of departments/organizations, or similar key positions

This diagram shows the linkage between the ROIC tree and intangible asset
investment and enhancement efforts. It shows examples of initiatives to
strengthen intangible assets such as those shown in the slides on page 21, and
how these initiatives will accelerate growth, improve efficiency, and achieve higher
ROIC, and ultimately ROE beyond ROIC levels.

We believe that these examples of intangible asset investment and
enhancement efforts are closely related to the eight items of the ASV realization
process shown on the far left, and we will continue to improve corporate value by
monitoring the ASV realization process items in measuring our employee
engagement score on an annual basis.
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3 Ajinomoto Group Growth Strategy
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Ajinomoto Group growth strategy | Basic policy AJINOMOTO

By leveraging the strengths of the Ajinomoto Group’s unique AminoScience, offerings, we aim to
achieve dramatic growth in four growth areas. These areas were defined through our basic policy
to focus on areas where there is great market growth potential and social value.

AminoScience, Eat Well, Live Well.

Healthcare

ICT

Growth Social value

Copyright © 2023 Ajinomoto Co., Inc. All rights reserved 24

The Ajinomoto Group's growth strategy focuses on four growth areas, in
markets where there is growth potential over the medium- to long-term. In these
areas, we can provide sustainable social value by leveraging the Ajinomoto
Group's unique strength, AminoScienceg, and combined with this growth driven
by BMX and steady growth of existing businesses, we will aim to achieve dramatic
growth toward FY2030.

24



Healthcare AYINOMOTO

In keeping with strengthening our core businesses, we will also accelerate business growth by
focusing management resources on strategic businesses with growth market prospects.

Steady growth of existing businesses Further growth driven by BMX

Steady Growth of Core Businesses Accelerating Growth through Strategic Businesses

® Business/production sites

Ay
Medical food = = CAMBROOKE
-

netic disorders, concentrated liquid diet

Cell culture mediums for regenerative ) stemrit
medicine
SC. MSC pro

& nualtra

Key strategic businesses

Customers A, ~“ & N\ P s\ .
1) Wi Oligonucleotide drugs ANPHASE
Pharmaceutical 2 Small-molecule drugs MO, Oligo and more...
market © CDMO service +
[] N
Quality/speedt S acids " " "
Py 1 Intangible assets developed in core businesses
Sustainability o
needs - o Human x Technology x Customer x Organization assets
Evolving modality, Aging, Personalization
+ Co-creating values with customers in growth markets + Maximally leveraging intangible assets developed in
+ Enhancing human resources and technology core businesses
+ Maximizing our asset efficiency and allocating resources + Accelerating growth through unique technology
appropriately « Further expansion of AJIPHASE, business and aggressive

investment in the regenerative medicine and medical food
business fields.
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In the Healthcare domain, we will achieve growth by expanding co-creation
with customers and maximizing asset efficiency in our core businesses, including
the amino acids business, contract small-molecule pharmaceuticals, and
antibody-producing culture media, markets that will continue to grow. We will
also leverage the assets of these core businesses to accelerate growth by
concentrating investment of management resources into key strategic businesses
such as those leveraging AJIPHASE technology in oligonucleotide drugs, as well
as cell culture mediums for regenerative medicine, and medical food, areas
expected to grow significantly.
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Food & Wellness AJINOMOTO

In addition to greater earnings by strengthening regional strategies in the consumer food businesses
and shifting the Frozen Food Business to a growth trajectory, we will accelerate growth by building a
new business foundation that co-creates diverse value, including health and nutritional value.

Further growth driven by BMX

Steady growth of existing businesses

portfolio enhancement noodles
and expansion of
neighboring markets

+ Steady growth in ASEAN and Latin America and
revitalization of Japan business

+ Shifting Frozen Food Business to growth trajectory
(North America, Europe)

+ Focusing on the frontier

Expanding frozen N N N Growth strategy and

foods/instant noodles Regional strategies with structural reform in

businesses a bird’s-eye view of Frozen Foods Business _

Japan and East Asia Achieving
well-being
Creating new
mainstay businesses Personalized
following problem-solving
Organic growth through seasonings/instant through

D2¢/digital
technologies

« Developing and providing products and services with high

health and nutritional value through innovation by
AminoSciencee

« Establishing a foundation for providing well-being value for

each region and individual through digital touchpoints

(ASEAN developing countries, Halal market, etc.)

In the Food & Wellness domain, in addition to greater earnings by
strengthening area strategies in the consumer food businesses and making
structural reforms to shift the Frozen Foods Business to a growth trajectory, we
will accelerate growth by building a new business foundation that provides health,
nutrition, and well-being value for each individual.

In our area strategies, in addition to solid organic growth by enhancing our
portfolio in ASEAN and Latin America, we will also revitalize our Japanese
business through cross-border e-commerce centered on Japanese products, with
a bird's-eye view of Japan and East Asia. In the Frozen Foods Business, we aim to
achieve substantial growth mainly in North America and Europe. We will also
focus on expanding in frontier areas.

Furthermore, we have established a new aim to turn the achievement of true
well-being into a pillar of our growth. Our aim is to evolve this into a business
where we connect directly with each individual consumer and understand their
health challenges and ideals. Then, we will leverage the Ajinomoto Group's
strengths in AminoScience, and insights built from years of work to understand
food in nations and regions around the world to create new experiences, services,
and products that will bring joy to their lives.
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|CT AJINOMOTO

We will capture growth areas such as semiconductors for HPC* (Al applications, etc.) and new
packages (multi-chip, 3D-IC), as well as PC and server applications, and continue to evolve and
expand ABF** and tackle new areas and materials.

Steady growth of existing businesses Further growth driven by BMX
Strengthening ABF Growth Foundations Evolving/Expanding ABF, Tackling New Areas/Materials
[Volume by ABF application over time] [Growth in the HPC (Device) market]
o EE W EE g
Game - - 3
2 400
Server/ ‘é
Network E
(High-end) s 300 CAGR appron.18!i
§ (FY2023-2030)
£ 200
£
PC £ 10
o

(%) FY2023 FY2025 FY2030
FY2017 FY2022  FY2025,,  FY2030 e oot s s s o s e 2

+ Despite current demand adjustments in the PC market, + High market growth is expected in semiconductors for HPC,

growth is expected to continue through 2030, and we will especially for the higher end among server/network

make necessary investments for boosting production. applications.

(Approx. ¥25 billion) + Required ABF volume per IC is increasing due to larger and
+ We will leverage our robust value chain network for ABF's more complex IC packages.

continued growth and develop next-generation businesses.
+ We will steadily implement business continuity plan (BCP)

measures *High Performance Computing **Insulation film: Ajinomoto Build-up Film, (ABF)
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In the ICT domain, we will steadily invest in systematically boosting ABF
production and BCP measures in the interest of sustainable growth to 2030 and
beyond. Meanwhile, we will leverage our value chain network to evolve and
expand applications in growth fields, as well as develop new fields and new
materials for the next generation. With regard to ABF applications, we will drive
growth by shifting our focus from PC applications to high-end applications such
as servers and networks, where applications are expected to increase the surface
area of package substrates and the number of insulation layers used. This is to
ensure that we capture the High Performance Computing (HPC) semiconductor
markets, especially for Al applications, where growth is expected.
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Green AJINOMOTO

We will co-create new food systems as we take leadership of achieving a “with Earth” society. In this
society, there will be a sweeping new dietary style that harmonizes with co-existence with the Earth,
passing on national and regional food cultures, and individual tastes and values.

Steady growth of existing businesses Further growth driven by BMX
Strengthening Solutions for PBP* Building New Food Systems and Developing B2C Business
B2B2c/B2C : Japan : Building core B2B: Cocreationand
. Development using itions through ket collaboration with setup of a
PBP Issues PBP Evolution strategic materials fecrezton fartework

greenla
and technologies 2B2C: Cultivationdof »

1t an
meal chains

ina : Consi
into East Asia and China

Deliciousnes { 2
Technology " ! i
Nutritional o TN ,z Mo
Assessment 14 A el
Technology i
Production Y / P
Technology R R
Bl through
BzﬁuCollaboratmg with e)‘(‘lz'trl‘:;sgzsmg‘;g
B2B2( /kzc Developln?
green ood adapted to focal s
+ Harnessing AminoScience to providing solutions to PBP « Developing cultured meat using biotechnology and new
issues (specific taste, texture, and nutrition). materials using proprietary fermentation technology
We will create unique solutions by integrating our + Harnessing above materials for green food B2C products
technologies to improve deliciousness, health and nutritional (ASEAN, Latin America, etc.)
value. « Providing agricultural solutions that contribute to

sustainable food systems

*PBP...Plant-Based Protein, such as soybean meat.

In the Green domain, in addition to strengthening our unique solution offering
for plant-based protein (PBP) with AminoScienceg, with BMX, we will develop a
new sustainable food system that harmonizes with co-existence with the earth,
passing on national and regional food culture, and individual tastes and values.
This system will be made into a new pillar of our businesses.

As PBP market grows globally, we will achieve further evolution in this area
through our Deliciousness Technologies and technologies for nutritional design.
We will also develop cultured meat using biotechnology and new materials using
our proprietary fermentation technology, and bring these to consumers as
products tailored to local food culture.

Furthermore, we will expand our agricultural solutions offerings for sustainable
agriculture.
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Initiatives for strengthening business foundations AJINOMOTO

While achieving dramatic growth, we will continue to improve capital efficiency to achieve a
streamlined profit structure that supports growth foundations.

Examples of initiatives

April 2023: Establishing + Timely response to procurement risks
P . s « Visualizing procurement costs
I‘OCI.II;‘emeI;It trtate9y + Initiatives to unify raw materials used, FY2030
epartmen .
EBITDA
SCM projects and optimal - Reducing SKUs .
A N ; margin
management of inventories | * Promoting DX etc. arg
o,
=» Up +1%
Enhandng Sh_ared services and « Zero touch operations in routine tasks
expanding globally or more
(vs. FY2022)
+ Launching an expert committee
Smart factories « Improving supply capacity, safety
and security, productivity, etc.

K] Minimizing financing costs through refinancing
,g s via SDG financing Further
83 reducing
£ Realizing optimal shareholder composition by expanding WACC
- F number of individual shareholders

As mentioned with regard to portfolio management, steady cash generation in
core businesses is the key to further growth.

We will evolve strategic procurement, specialize in strategic operations by
expanding and enhancing shared services, improve the cash conversion cycle
(CCC) through SCM optimization, and work toward smart factories. In addition,
we will improve EBITDA margin by 1% or more by FY2030.

There are various initiatives available to improve the cost of capital. For
example, an increase in the ratio of individual shareholders can increase the
relative stability of the stock price and significantly lower the cost of capital
(WACC.)
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What are “ASV Indicators”? ~AINOMOTO

We are adjusting existing KPIs for achieving our future vision, combining these with new
needed metrics and changing to ASV indicators that will encourage further growth and

challenges.

Eat Well, Live Well.

ASV Indicators \

Economic value
indicators

Financial value (performance)
obtained by the Ajinomoto
Group through its business

Social value
indicators

Social value that the Ajinomoto
Group wants to provide and co-
create

Strengthening intangible assets

Indicators enhancing ASV management

Copyright © 2023 Ajinomoto Co., Inc. All rights reserved
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The priority KPIs and structural targets indicated in the 2020-2025 Medium-
Term Management Plan will be evolved into "ASV indicators.” “ASV indicators”
consist of economic value indicators that evaluate the financial performance of
the Ajinomoto Group through its businesses, social value indicators based on the
values we want to provide and co-create. We will strengthen our intangible assets
to support them and maximize our corporate value.
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2030 ASV indicators AJINOMOTO

KPIs for Phase 2 of the 2020-2025 Medium-Term Management Plan will be partially retained, but
changed to ASV indicators.

Ref. Targeting
approx. 3X EPS

FY22 (forecast) FY25 FY30 (vs. FY2022)
Approx.
ROE 11% 18% 0%
T N Approx. |
| ROIC (>Capital Cost) 8.0% 13% 17%
|| ECONOTi T "
- Pprox.
ol. v.alue . o, o
SRR Oroanicsalesgrowth 1% | 2% endw |
£ .
£ EBITDA margin 159 17% 199 Pursue ASV and
U] management -
< L attractive group for
Initiatives to Reduce vt — d
'y . - il tal i t
s°f'a' Environmental Impact S0% utcomer SaXe Cesan
value [ e e A
indicators Help extend the somety
L. . healthy life
Nutrition commitment - expectancy of 1 bl
_We plan to consider KPs for other contributions than nutrionas well. | ____________ people (outcome) _ ,
Employee engagement” 62% 80% 85%-
(Nov. preliminary figure)
Brand Value (musb) 1,391 compared with FY19, CAGR 7%~

{Unterbrand research) (Actual +15% YoY)

*As of November 7, 2022

* From FY2023, the measurement method will be changed from a single question about ASV as one’s own initiative to an average value from nine questions about the ASV achievement process to better grasp the actual
situation

Our new 2030 ASV indicators and their associated targets inherit some of the
KPIs from the Phase 2 of the 2020-2025 Medium-Term Management Plan (ROIC,
organic growth rate, social value indicators, and strengthening intangible assets),
while adding ROE, which evaluates capital efficiency, and EBITDA margin, which
indicates cash generating ability. As a reference, in FY2030, we aim to realize EPS
of approximately three times that of FY2022 levels.

As reported in the Phase 1 review, we will modify how we measure employee
engagement score to use the ASV realization process as shown on page 22,
starting with FY2023 results, as a more appropriate measurement method for this
score. As a note, the score for the ASV realization process in FY2022 was 75%.
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Solution & Ingredients

Reference | Growth paths by segment AJINOMOTO
Segment Organic growth  Business profit (BP) ROIC EBITDA margin
FY22forecast FY25 FY22forecast” FY25 FY22forecast” FY25 FY22forecast FY25
. (Sales) (FY22-25) (BP) (Fv22-25)
Seasonings of rishment
and ¥7487 5% ¥810  12% Approx. 16% 15% 16%
Foods billion billion 12%

WACC 6%—> 7%

Frozen
Foods

¥261.1 3% ¥0.1 ¥10~ Approx 59 4% 8%
billion billion billion 0%
WACC 5%~ 5%

Bio-Pharma Services &
Ingredients

Approx.
Healthare ¥3035 8% | ¥558  13% | % 18% | 24%  27%
and billion billion
Others
WACC 8%~ 7% "
8.0%
Total ¥1,367.0 5% ¥1330  15%~ || (uwoc9%)  13% 15% 17%
billion billion
WACC 5% 6%
“As of November 7, 2022 ***WACC updated for FY23~ (no change for frozen foods)

* Figures above do not include structural reform expenses.
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2030 ASV indicators | Social value

AJINOMOTO

We are working to reduce our environmental impact by 50% by 2030 and to achieve carbon

neutrality by 2050.

Response to
Climate Change

Achieving
a Circular Economy

Achieving sustainable
procurement

Issues

Greenhouse gas

Water risk

e Tees L £t Resuity

Scope 1, 2 Total

Scope 3 (basic unit)

FY30 : Reduced by 50% (vs.FY18)
FY30 : Reduced by 24% (vs. FY18)

FY25 : Reduced by 80% (vs. FY05)

18% reduction

8% increase

Plastic waste

Food loss & waste

Zero waste emissions

From receiving raw
materials to customer

Resource recovery ratio

FY30 : Zero-out

Maintaining 99% or more

Deforestation

Biodiversity

Human rights

Mutual relationships
with animals

Sustainable
procurement ratio
Paper

Palm oil

Soybeans

Coffee beans

FY30 : 100% of sustainable
procurement

Beef, Sugarcane

58%
Start risk assessment

Regarding social value indicators, we will continue our work to achieve a 50%
reduction in our environmental impact by F2030, as well as achieve carbon
neutrality by 2050.

We will also continue to strive toward goals in existing major themes by
FY2030, including reducing greenhouse gas emissions, plastic waste, and food
loss and waste, as well as achieving sustainable procurement.

Progress in reducing greenhouse gases in Scope 1 and 2 and cutting food loss
and waste has exceeded our plans, and we will continue to make steady progress
in these areas. As for reducing greenhouse gas emissions in Scope 3, we launched
dialogue with suppliers in FY2022 in the interest of collaboration, beginning with
MSG raw materials suppliers in Thailand. In FY2023, we will steadily advance these
initiatives and expand them into other areas horizontally to produce concrete
numerical results.

With regard to plastic waste reduction, we are working to reduce usage and
switch to recyclable packaging materials, as well as toward the social
implementation of recycling.

In FY2023, we will visualize KPIs and produce concrete numerical results.

For sustainable procurement, we are promoting initiatives in priority raw materials,
and in FY2023, we will also promote biodiversity initiatives.
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2030 ASV indicators | Social value AlINOMOTO

We will contribute to extending the healthy life expectancy for one billion people by promoting initiatives
based on the “Nutrition Without Compromise” approach.

Ajinomoto Group’s approach to nutrition Nutrition commitment

el FY21 FY25/30
e\\_ba\anced "796 Quantitative Targets

Nutrition Without Percentage of products with improved

Comj ising Taste s
AR nutritional value

Delicious
Salt Reduction Nutrition
omprom
Sugar and Fat Reduction Compromise
Nt Wit Nt Wit

Access s wayotiie (Brokkitzke Fomotion of amino acids

= Cumulatively
Workforce Nutrition
Nutrition education for employees / 1 00. 000
people people
Progress toward extending healthy life expectancy for one billion people (Fy25)

will be disclosed from our FY22 results.

Provision of produ h improved
value in ious salt 320 million | 400 miltion
people /year people /year

Protein Intake
Optimization

For health and nutrition, we will contribute to extending the healthy life
expectancy of one billion people based on the "Nutrition Without Compromise”
approach.

We plan to disclose our progress toward extending healthy life expectancy of
one billion people beginning with our FY2022 results.

The "Nutrition without Compromise" approach is to promote a balanced diet
that is low in salt, sugar, and fat, and contains adequate amounts of protein,
vegetables, and fruits, without compromising the Ajinomoto Group's emphasis on
deliciousness, access to food, and local and individual diets. More specifically,
through our Commitment to Nutrition efforts since FY2021, our goals are to
increase opportunities to provide products with improved nutritional value and to
demonstrate a positive impact by increasing the nutritional literacy of our closest
stakeholders, our employees. These four quantitative targets serve as KPIs for
FY2025 and FY2030, and we are making good progress toward these.

For details, please refer to The Ajinomoto Group’s Commitment to Nutrition on
our website.
Reference: The Ajinomoto Group’s Commitment to Nutrition
https://www.ajinomoto.com/nutrition/the-ajinomoto-groups-commitment-to-nutrition
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Financial strategy | Three frameworks in 2030 roadmap AINOMOTO

o Matching Business and Capital Strategies

+ Cash allocation policy for maximizing corporate value

e Continuously Improving Shareholder Value

+ Continuous improvement of EPS (approx. 3x EPS in FY2030)

9 Updating Shareholder Return Policy

* Progressive dividend policy

+ Dividend policy based on normalized EPS

Our financial strategy for FY2030 is based on three frameworks.
The first element is to maximize corporate value through a cash allocation
policy mindful of cost of capital. Our priorities for cash allocation are clarified on

the next page.
The second element is continuously improving shareholder value. We will

steadily improve EPS, launching measures to triple this KPI by FY2030 (vs. FY2022).

Finally, with regard to our shareholder return policy, we have newly adopted
two policies: progressive dividends and dividends based on normalized EPS. With
these, we will actively work to strengthen sustainable shareholder returns.
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Financial strategy 1 |
Cash allocation policy
We will place the highest priority on investments in growth, M&A, etc. If there is excess capacity

in operating CF, we will actively carry out share buybacks as a second tier of investments above
WACC.

AJINOMOTO

Capital expenditures
are expected to be

High Resource allocation o

Organic growth investment

¥750 billion

in FY23-30

M&A, etc.

Share buybacks

£
B B ——— WACC
4

Debt repayment based on
D/E ratio

Cash and deposits on hand

Low
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For cash allocation, we will give the highest priority to investments that
enhance the organic growth of our businesses. In addition to investments in
organic growth, we will focus on investments to accelerate growth in the four
BMX-driven areas, boosting the growth potential of the entire Group.
Furthermore, we will actively consider M&A to accelerate the growth of existing
businesses and enable growth in new business areas. After making these
necessary investments for growth, we will dynamically return profits to
shareholders through a new policy within a debt-equity ratio from 30% to 50%.
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Financial strategy 2 |
Continuous improvement of EPS AIINOMOTO

+ Early identification of signs of changes in the business
environment through rolling forecasts and timely implementation
of countermeasures

+ Profit growth through activities to improve TDC" margin and
other profit metrics

Continuous Growth in
Business Profit

+ Setting 27% effective tax rate as the Ajinomoto Group standard
tax rate
- Global tax risk monitoring and timely response

Managing

Effective Tax Rate ) o )
+ Reducing tax rates by maximizing the use of tax benefits,

including those related to sustainability

+ Continuously reducing outstanding shares through dynamic
Improving share buybacks

(T NIEIE LLCEER A {EERTEA - Reducing cash and deposits (to ¥90 billion on a consolidated

basis in FY2025) to harness surplus funds

*TDC = Total Delivered Cost including logistics expenses

To continuously increase shareholder value, we will promote three initiatives
for continuously improving EPS.

The most important of these is continuous growth in business profit. Through
rolling forecasting, we can quickly identify changes in the business environment
and consider and implement countermeasures to ensure continued business
growth. In addition, we will strengthen monitoring of our total delivered cost
margins, referring to total costs including logistics costs, in order to better
monitor the recent sharp rise in raw material, fuel, and logistics costs, leading to
continued business growth.

The second initiative is managing the effective tax rate. Taking into account
the mix of statutory tax rates in the countries in which we operate and the tax
burden associated with returning funds through dividends, we have set the
standard Group tax rate at 27% (FY2021 effective tax rate: 34.5% — normalized
tax rate: 27.6%), and will make maximum use of tax benefits from the perspective
of sustainability investment, etc. to reduce the effective tax rate.

The third initiative is improving capital and asset efficiency. Through ongoing,
dynamic share buybacks, we will continue to reduce the total number of shares
outstanding, the denominator in calculating EPS. In parallel, we will minimize our
level of cash and deposits and harness surplus funds for investments and
shareholder returns.
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Financial strategy 3 |
Continuous strengthening of shareholder returns

We will strengthen shareholder returns by introducing a progressive dividend policy, adopting
dividends based on normalized EPS, and continuing dynamic share buybacks.

FY20=25 MTE She'zreholder Shareholder Return Policy Going Forward
Return Polic

- Introducing progressive dividend policy

No reduction in dividends; increasing or maintaining dividends

AJINOMOTO

+ Total return: ¥100+ billion - Dividends based on normalized EPS*
Dividend amount is determined by business profit,
excluding non-routine gains/losses

40% target (single fiscal year) - Solidifying direct link between business growth and
shareholder returns

+ Dividend payout ratio:

+ Total return ratio:
+ In addition, dynamically carrying out share buybacks

50%+ target

+ Maintaining policy of a total return ratio of 50% +
(Most recent three years, rolling basis)

*We have defined dividends based on normalized EPS as follows:

Dividends basedon BP x (1 — Ajinomoto Group standard tax rate) % 35%

normalized EPS - Outstanding shares (Return coefficient)

 The Ajinomoto Group standard tax rate for FY20231s set at 27%. This is based on comprehensive consideration of the mix of statutory tax rates in each country and the tax burden associated with returning funding

via dividends, and is subject to periodic review according to actual conditions.
- The return coefficient for FY20231s set at 35%. This is based on comprehensive consideration of actual past dividends paid, and is subject to periodic review in light of the Company's shareholder return policy.

With regard to shareholder returns, the roadmap now includes dynamic share
buybacks and a total return ratio of 50% or more (vs. net profit for the period), as
well as two new policies: progressive dividends and dividends based on
normalized EPS.

First, our progressive dividend policy calls for no reduction in dividends, but
rather increasing or maintaining dividend levels. A progressive dividend refers to
maintaining the current dividend level even in the event of a temporary downturn
in business performance.

Next, as a dividend based on normalized EPS, we will introduce an approach to
base dividends on business profit, a figure less susceptible to impairment losses
and other non-routine profit fluctuations.

We will dynamically conduct share buybacks to improve EPS, taking into
consideration the business environment, financial environment, capital efficiency,
and stock price level, among other factors.
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Reference | Ap
Continuous strengthening of shareholder returns AINOMOTO

If the equivalent to 35% of normalized EPS is used as the dividend per share, dividends will
increase compared to past amounts. Combined with our progressive dividend policy, we will
continue to maintain the trend of increasing dividends.

Dividends based on normalized EPS
=@ (logical value) e Actual and published forecasts

75
65
55

45

Dividend per share (¥)

35

25

FY15 FY16 FY17 FY18 FY19 FY20 Fy21 FY22 FY23

This slide provides reference information comparing dividends calculated with
our new progressive dividend formula versus actual past trends, illustrating our
policy in the previous page. We will introduce a return coefficient of 35% on a
normalized EPS basis, which clearly shows a stronger dividend policy versus past
dividend amounts. Going forward, we will steadily increase business profit with
the aim of further increasing dividends.
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Conclusion

AJINOMOTO
BUOIEVE determined & ambitious ASV initiatives

A evolving to ASV management §
improving EIELNILCTIETJII

. Realize the m of all human beings, our society and our planet

with

fl Improve corporate value through steady cash flow generation
improved growth rate B reduced cost of capital

* Create m ENlel shift to growth in four growth areas
. Visualize and enhance the value of [INENLTTIEEEE ],

the driving force of corporate value improvement

l Promote sustainability JelYXdETg3Yle to creating

d “Purpose x Passion x Operational Excellence” K4 “Speed Up x Scale Up”

Copyright © 2023 Ajinomoto Co., Inc. All rights reserved
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Eat Well, Live Well.
O

AJINOMOTO.

@ Forward-looking statements, such as business performance forecasts, made in these
materials are based on management's estimates, assumptions and projectionsat 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.

® AminoSciences is a trademark of Ajinomoto Co, Inc. registered in Japan.
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The Ajinomoto Group's growth trajectory AINOMOTO

Our front-line human resources have accurately and rapidly grasped the changing needs of the
times, helping us achieving sustainable growth by evolving our business portfolio while building a
competitive advantage through AminoScience,.

food inosci r
Operating Profit /Business Profit over Time ;:inmses - QS;:E;C:SMG e
and i Portfolio Ch
y 369 roorer. D09
Business Business Business
Portfolio Portfolio Portfolio
FY1993 FY2021 FY2030

Consolidated Sales over Time

1940 1950 1960 1970 1980 1990 2000 2010 2021 W 2030
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FY20-22 (2020-2025 MTP Phase 1) | Progress of structural reform

AJINOMOTO

Although we have achieved our asset light targets of 200 billion yen ahead of schedule, we

will continue our efforts to further improve ROIC in FY23 and beyond.

ROIC expected to temporarily fall below real capability due to
impairment accompanying structural reform

Proceed with even greater
structural reform to make

sure we reach our ROIC
target

b, 4 v oo TE.5%

approx. 89

Voion

(excluding impairment loss)

soprox 69

(excluding impairment loss)

ROIC

WACC Lo
Hurdle rate

FY19 actual FY20 actual FY21 actual FY22 forecast
Profit Implemented FY20-22 (Phase 1)
Improvement Profitimprovement by
oI RS TS S s se s BPEDE IR SRV thimeymannl. o
Assetreduction Assetreduction Asset reduction Asset reduction
Reseth oo tPgorE®  pepockvze _______ Gepocevssm | epewivem |
Light Resource allocation Resource allocation Resource allocation Resource allocation
il and sale of and sale of and sale of and sale of
) [ cross-shareholdings «cross-shareholdings cross-shareholdings
{(Approx. JPY 32B) (Approx. JPY 178) (Approx. JPY 348) (Approx. JPY 23B)

e | |

Approx. Approx. ApPRIOX.
JPY 65B | JPY 54B | l JpY 77B |

Reduce assets on the level of JPY190B over threfe years from FY20-22

l JpY 60B ls'\n:)\l

Achieved “FY19-25 asset light target” of JPY200B well ahead of schedule
*As of November 7, 2022
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. . Healthy and nutritional food products business value creation
Grou p-W|de PrOJeCt I and regional development through fusion of food and amino acids 24JINOMOTO

Creating new value in health and nutritional functions of amino acids and promoting business by
proposing solutions to health issues and new food experiences, given legal regulations and
health and nutrition awareness in each country and region

Health/nutrition value level : R ic disease Conditioni North America

EV Product Type | _ntatives__|
Product Type | ____nitiatives _| Vedicl oo imbursed

Japan By EaTETes) Cambrooke products

Medical food (reimbursed  Cambrooke products
RyjinsEnc) paiEalproducty Product Type m Supplements (82C) Dihydrocapsiate, Glyna, etc.

ONS (e.g., concentrated Medical food (Self pay) TBD
liquid diet)

Nualtra products Dihydrocapsiate,

Health ingredients (B2B)

Aminol40
ONS (e.g., concentrated TRt (i
Currently developing a liquid diet) Mdime? (it M=)
product strategy based on
Foods/supplements (82C) ethical needs in Europe (food Various supplements (wide
products) range)

Soups, porridge, etc, using
functional ingredients
Frozen Foods (nutritionally
balanced, or disease control)

Foods/supplements (B2C)

AminoL40,

Health ingredients (B2B) dihydrocapsiate, etc.

China * Asia

P— ProductType | iitadves |

Cambrooke products (China, Self pay)

Lt Medical food (reimbursed @ity
o by 3 -ambrooke products
ONS (e.g., concentrated liquid diet)y ~ TBD y insurance)
Exploring supplement commercialization Starting exploration of supplement
Foods/supplements (B2C) Starting discussions with corporations in ASEAN countries based Foods/supplements (82C) commercialization .
on country-specific health issues (food) Initiatives to be laterally deployed in
ASEAN (food)
Health ingredients (B2B) Aminol40, etc.
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Group-Wide Project Ie Global fermentation asset optimization AJINOMOTO

Setting direction to convert/utilize/evolve tangible and intangible fermentation-related assets
(facilities, technologies, human resources, etc.) cultivated by the Ajinomoto Group for future
growth strategies, and achieving high-value-added and green initiatives

mhino acid
ol " Bfor foods

and Pharma

" Sugar “\' .

PR ¢ =iy

i (- Biodegradable

e m ¢ i el
Carbon Neutral @

Exploring opportunities to introduce precision fermentation products, etc.
m Taking on the challenge of introducing green technology for amino acids

(Aiming for carbon neutrality by 2050)

Copyright © 2023 Ajinomoto Co., Inc. All rights reserved
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Strengthening intelligence functions
to achieve “medium-term ASV initiatives” AJINoMoTO

Strengthening intelligence functions (search, access & partnering) for direct access to global markets,
customers, and innovation activities to quickly review and make decisions for alliances and partnerships.

©® ...Healthcare
..Food & Wellness Advanced modality
Q..

Advanced elec
and semiconductors

Israel

Advanced technology ]
A)

o °
;| Boston, ’
Iy NARIC MIT e
Silicon Vatley =~

Head Office
Innovation strategy team

Subcommittees in four growth area

Latin America N 7

Copyright © 2023 Ajinomoto Co., Inc. All rights reserved
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Launching an initiative to clarify an impact path |
Example of Ajinomoto Thailand

AJINOMOTO

In Thailand, we clarified the impact path (cause and effect) from our business activities to
the realization of ASV and implemented it ahead of the entire company. In the future, we
will communicate effectively to maximize ASV through this path.

Business activities

Sauce &
Seasonings
business

Ereill
5

Social value

Improve health
and nutrition

Sustainable
procurement
initiatives with raw
material farmers

Pre-financial indicators

Acquisition of
new technologies
and knowledge

Technology

Increased
employee
motivation

Customer trust

Trust in the
company or brand

From Intangible assets to financial values, the image of impact paths for improving corporate value by ASV management

KPIs

Know-how
accumulation

XX% increase

Internal survey
XX% increase

Customer
evaluations

XX points

Brand share

XX%

Pre-financial driver

Opportunities for
sustainable
procurement and
new business

Productivity
improvement

Acquisition of
future customers

The company or
brand loyalty
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Connections between business/Initiatives

and social/economic value | Ajinomoto Group

AJINOMOTO

After drafting specific impact paths for each business domain, we will take a bird’s-eye view of
the Group (including business interrelationships), drawing a path to maximize ASV toward 2030.

11 ion of Busi itiati (

Next-generation electronic materials
Sensing/ high-speed computation / high-speed commurnication
creating standards / developing regulations

Green process production

Adding greenvalue o products through alter
sustainable procurement

Contributing to regenerative agriculture

I Social Value (Examples)
Elderly i intainii i i

Optimal medical care for all

Aging does not deteriorate physical or mental functions.
Staying healthy, and remaining positive without despair
evenin sickness

Healthy self-actualization with constantly vigorous mind
and body

Healthy living throughlifestyle disease prevention

Easy, natural, and personalized physical and mental
Realthactionswithocsirain

Feeling abundance and happiness through food
Enjoying delicious, authentic food that s easily accessed

Living for self-actualizationand with a goal orientation

npact

tosustanabie food resources andloca communities
and feeling from ths realizabion:

Accessibility of a wide variety of proteins

iculture

quality/quantity
Development of a society that does not sacrifice our
planet

\ Lifestyles free from time/space constraints

\ Safe and peaceful social systems
\

Release from hard labor and confinement

Social Value

Well-being
for Human
beings

Well-being
for Our
Society

Well-being
for Our
Planet

Copyright © 2023 Ajinomoto Co., Inc. All rights reserved
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= In the future, we

LETRd

of financial/Ec ic value
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Ajinomoto Group human assets AINOMOTO

Through dialogue between those inside and outside the Group who resonate with our purpose, we foster
purpose and build resonance with it, and encourage diversity and challenge. By doing so, we co-create
innovations for the future and strengthen our human resource assets through improving employee job

satisfaction (creation of ASV).
Strengthening
Human assets

Diversity Challenge

Co-innovating

Resonance with Fostering purpose and Resonance with
purpose building resonance purpose
Business partners Securing human
Seikatsusha resources
(consumers) (New graduates, mid-career hires, etc.)
Dialogue
Copyright © 2023 Ajinomoto Co., Inc. All rights reserved 53
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Ajinomoto Group human assets siNoMOTO

To enhance ASV, we will actively invest in human resources with a focus on fostering purpose and
building resonance, as well as diversity and challenge. We will also link various initiatives with
the ASV realization process, improving employee engagement.

HR investment .
(including opportunity costs) Acceleratmg &

X
Fostering greater purpose and
building resonance

Approx.
10billion

FY22 (forecast) FY23-FY30

. Ll e Employee Engagement
Major Initiatives for Human Resource Investment (The average value of ASV realization process question items from FY23)

@Diversity* in leadership**: 30% (FY30) ASV lizati Related Items
(@Group-wide ratio of female managers: 40% (FY30) LEAFEUCTIFICEES Examples

(@Securing and strengthening human resources

necessary for business growth (Innovative HR 1 Empathy for our purpose ®®
[including acquisition through M&A], etc.) 2 Customer focus @@
ing for / participating in networking . a e .
work styles / accelerating self-improvement, etc. Linked 3 ASV as one’s own initiative ®
(Job transfer / Group cross-functional projects / 4 Encouragement for new
Collaborative projects / MBA dispatch / Others) opportunities @60
. BC i i i and
g Fostering individual goral present’ations 5 Co-creation through inclusion @
©Expanding external ASV-related communication e
g Building  @Improving quality of 1-on-1 interviews (goals/career) SlEnhancementofiproductivity Al
a scope of g to young people, 7 Innovation creation [ORIE)

women, and i for
8 Creation of social and economic

Siversity focused on gender, nationaiity, and affation All
Executive officers and general managers of departments/organizations, or similar key position value

ASV indicators: Increase employee engagement to 80% (FY25) and 85% (FY30)
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. . . [
Accelerating innovation
by strengthening R&D investment
We will accelerate growth by strengthening investments tied to the four areas driving growth

toward FY2030, as well as R&D investments to create next-generation businesses that will be
commercialized after FY2030.

AJINOMOTO

Illustration of C: lidated R&D Exp in FY2023 and Beyond

400

(billions of yen)

200

100

bl
«
FY2021 FY2023 FY2025 FY2030

We will consider increasing R&D investments by more than ¥40 billion in FY203o0.
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Ca pital investment AJINOMOTO

After clarifying business priorities, we will strengthen investment in high-priority businesses. We
will shift allocation between food and AminoScience to implement a well-rounded investment
strategy.

CAPEX (Information systems/capital investment) over time

. AminoScience businesses Food businesses
Vs. FY20-22 Total information systems/
P capital investment in
S FY23-30 (eight years)
7 is expected to be around
1.7x P
¥750 billion
Strategic investment quotas will be
secured within the above total for
sustainability-related investments.
FY20-22 FY23-25
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Reference Links AINOMOTO

Ajinomoto Group IR
https://www.ajinomoto.co.jp/company/en/ir/

Ajinomoto Group ASV Report (Integrated Report) 2022
https://www.ajinomoto.co.jp/company/en/ir/library/annual.html

Medium-Term ASV Initiatives 2030 Roadmap
https://www.ajinomoto.co.jp/company/en/ir/event/medium term.html

Ajinomoto Group IR Day
https://www.ajinomoto.co.jp/company/en/ir/event/ir_day.html

Ajinomoto Group Business Briefing
https://www.ajinomoto.co.jp/company/en/ir/event/business briefing.html
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