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I. FY2022 Summary Results and FY2023 Forecast

II. Initiatives for Enhancing Corporate

Reference Materials
Appendixes: Consolidated Results FY2022 (Ended March 31, 2023)

FY2023 Forecast by Segment

Note: Business profit (consolidated) in this material:
Sales - Cost of sales - Selling expenses, Research & development expenses and General & administrative
expenses + Share of profit of associates and joint ventures
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Today's Message
• In FY2022 we increased revenue and profit, with business profit exceeding even the performance forecast that 

we had revised upward from that announced in the half-year results. Sales, business profit, and profit 
attributable to owners of the parent company reached new highs since the introduction of IFRS in FY2016.

• In a drastically changing environment, including global cost inflation, the Seasonings and Foods and Frozen 
Foods segments, in which profit had declined through Q3, came together to counter the environment 
primarily with price increases and go forward, resulting in increased profit for the full year. The segments will 
steadily grow profit in FY2023 as well.

• Healthcare and Others drove overall performance with double-digit % growth in both sales and profits. While 
the electronic materials business will be affected by semiconductor market adjustments in the short term, we 
will confidently work to achieve our vision over the medium to long term.

• We announced the Purpose-Driven Management by Medium-Term ASV Initiatives 2030 Roadmap and are 
making efforts to instill it in all employees in the Group. Employees are inspired through dialogs and aim for 
greater heights under a shared purpose. We will continue sincere dialogs, sometimes gaining new insights 
through harsh feedback.

• We will also increase shareholder returns with higher dividends and by buying back shares, as well as by 
introducing normalized EPS and a progressive dividend policy as indicated in our Roadmap, with the aim of 
having 3x the EPS in FY2030.
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I. FY2022 Summary Results and FY2023 Forecast

II. Initiatives for Enhancing Corporate
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All segments had increased profit. 

Even excluding currency translation, 
overall had increased profit.

Revenue increased significantly overall 
due to higher revenue in all major 
segments. 

Excluding special factors 
(gain on sale of fixed assets and 

impairment)

109.0% of FY2021 results

I-1. FY2022 Digest of Results

up ¥209.7 billion

¥1,359.1 billion

Sales
Increased (record high)

118.2% of FY2021 results
Excluding currency translation: 108.5%

Business profit
Increased (record high)

up ¥14.4 billion

¥135.3 billion
111.9% of FY2021 results

Excluding currency translation: 101.0%

Profit attributable to owners 
of the parent company

(record high)

¥94.0 billion
124.2% of FY2021 results

YoY Business Profit Details

vs Q1-FY21 vs Q2-FY21 vs Q3-FY21 vs Q4-FY21 
VS 

Cumulative 
FY21 

Details of impacts in FY2022

Change in GP due to 
change in sales 17.8 24.2 24.0 11.7 77.7 

Effect of increased revenue in Seasonings and Foods overseas, 
Frozen Foods overseas, Functional Materials(electronic material 
others), Bio-Pharma Services (CDMO services), etc.

Change in GP due to 
change in GP margin -9.1 -10.9 -10.7 -2.5 -33.2 

Change in SGA expenses -7.4 -9.9 -9.0 -7.1 -33.4 SGA expenses increased due to factors such as currency 
translation and increased logistics costs.

Share of profit of associates 
and joint ventures 0.2 0.0 1.5 1.5 3.3 

Total 1.5 3.4 5.7 3.6 14.4 

(¥ Billion)
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In FY2022, we achieved four quarters straight of record highs in business profit 
and two quarters straight of record highs in sales and in profit attributable to 
owners of the parent company.

Revenue grew in every segment.
Sales increased significantly overall, boosted by currency translation and further 
driven by our efforts to raise prices in the Seasonings and Foods and Frozen 
Foods businesses in every region as well as by solid growth in businesses 
including Healthcare and Others.

Business profit also increased in every segment. In addition to the double-digit 
growth recorded in Healthcare and Others, our actions to counter soaring costs in 
raw materials and fuels, primarily price increases, took effect in the second half of 
the fiscal year in Seasonings and Foods and in Frozen Foods, resulting in a 
return to profit growth.

While currency translation provided some tailwind, we achieved increased profit 
even on a local currency basis.
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Change in investment in marketing

Other

-¥3.0 bil.

-¥9.5 bil.

+¥3.0 bil.
(approx.)

Increased logistics costs due to 
more product shipments and 
higher shipping fees

Note: Effect of currency translation excluded

Impact of costs for raw materials and fuel, and food ingredients: approximately -¥2.0 billion (net impact) 
Impact of currency translation: approximately +¥13.0 billion 
(Change in GP: approximately +¥36.5 billion, change in SGA expenses: approximately -¥24.0 billion) 
Cost reductions: approximately +¥4.0 billion 

(¥ bil.)

I-2. Changes in Business Profit (FY2022 Results by P&L Factor)

Ref.:

The gross impact of raw material and fuel costs was ultimately around 55 billion 
yen.

At the same time, by going beyond initial plans in our execution of a counter 
response focused on price increases, we reduced the net impact from the -10 
billion yen forecasted at the initial stage to -2 billion yen.

This was a result of the Speed-Up efforts we have made under the New 
Administration. We will continue to quickly consider and undertake necessary 
actions in response to changes in the environment.
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I-2. Factors Leading to Changes in Business Profit
(FY2022 Results by Segment) 

(¥ bil.)

(Ref.) FY2022 Forecast 

120.9 135.3 

1.7 0.9 
9.1 2.5 

70

90

110

130

150

FY2021 
actual

Seasonings and
Foods

Frozen
Foods

Healthcare
and Others

Other FY2022
actual

120.9 133.0 

-0.1 0.8 
12.4 -1.0 

70

90

110

130

150

FY2021
actual

Seasonings and
Foods

Frozen
Foods

Healthcare
and Others

Other FY2022
forecast

(¥ bil.)

In FY2022, we achieved increased profit in every segment.

As well as realizing a significant profit increase in Healthcare and Others, we 
achieved profit increases in Seasonings and Foods and in Frozen Foods.
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In FY2022, fermentation raw materials, prices increased substantially for sub fermentation raw materials in 
the first half and in the second half main raw materials also rose. While this had an impact on business 
performance, we countered it through price increases, increasing profit. From FY2023 we will work to recover 
profit margin quickly. 

・While the breadth and timing of price 
fluctuations differ by raw material, prices of 
raw materials soared to the level forecasted at 
the start of the fiscal year. 

・Raw material prices are expected to remain 
high in FY2023. 

I-3. FY2022 Topics (Main and Sub Fermentation Raw Material Prices) 

The weighted average of main and sub fermentation raw material prices
(purchase volume, FY2011 actual to FY2022 actual) Jan. 2011=100 

BP, BP margin (until 2014: Operating Profit)
Seasonings and Foods

BP (excluding shared 
expenses)

BP margin (excluding 
shared expenses)
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In raw materials for fermentation, prices of ammonia and other sub raw materials 
rose significantly from the start of FY2022, and prices of raw sugar, tapioca, and 
other main raw materials rose in the second half.

Unable to absorb these increases solely through company efforts, in umami 
seasonings alone we carried out 45 price increases in 16 countries and regions in 
FY2022.

We expect prices in raw material and fuel markets to remain high in FY2023 and 
foresee further cost increases from the previous year, particularly in the first half. 
We will identify and decisively carry out necessary counter responses.
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I-4. Breakdown of Sales, and Factors behind Changes in Business Profit:
Sauce and Seasonings, and Quick Nourishment

9

Japan sales: 101%

Volume 96% Unit prices 104%
Factors behind changes in business profit 
(Japan)

Overseas sales: 111% 
(local currency basis)

Volume 103% Unit prices108%
Factors behind changes in business profit 
(overseas, local currency basis)

Note: Excluding effects of structural reform at AGF

Year-on-year comparison: Breakdown of FY2022 sales in Japan and overseas, and factors 
behind changes in FY2022 business profit

5.3 

-17.3 

2.1 

FY2021
actual

Change in GP 
due to change 

in sales

Change in costs of 
raw materials and 

manufacturing

Change in SGA 
expenses, etc.

FY2022
actual

30.6 

-27.5 

-4.1 

FY2021
actual

Change in GP 
due to change 

in sales

Change in costs of 
raw materials and 

manufacturing

Change in SGA 
expenses, etc.

FY2022
actual

(¥ bil.) (¥ bil.)

Vs. FY2021 
-1.0

Vs. FY2021 
-9.9

This slide shows sales broken down into volume and unit prices in Japan and 
overseas for Sauces and Seasonings and Quick Nourishment combined, as well 
as an analysis of changes in business profit.

Sales in Japan in FY2022 were 101% those of the previous year. Broken down, 
volume was 96% of the previous year and unit price was 104% of the previous 
year. The waterfall chart at bottom shows that the effect of unit price increases was 
unable to cover the increase in manufacturing costs caused by higher raw material 
costs and lower volume, resulting in a large decrease in profit. In Japan, too, we 
plan to implement necessary counter responses such as a price increase in soups 
in June, and will work to improve profit margins as quickly as possible.

By contrast, overseas we achieved double-digit % sales growth by increasing unit 
prices to 108% of the previous year primarily through price revisions, and steadily 
increasing volume to 103%.

In terms of business profit, too, we largely countered the increase in costs 
associated with raw material and fuel price inflation, constraining the decline in 
profit. Although it is not noted here, with currency translation effects included we 
increased profit on a yen basis.
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Structural reform

70%

70％

4%

8%

FY20
(Actual)

FY22
(MTP Target)

FY19
(Actual)

68.7%

9.5%

9.9%
(10.8％)

FY22
(Actual)

FY21
(Actual)

2.5%11.9％

62%

1,391
(YoY +15%) 

Copyright © 2023 Ajinomoto Co., Inc. All rights reserved 10

59
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Percentage of sales from
core businesses

Employee engagement score
(“ASV as one’s own initiative”)

Unit price growth (YoY)
(International 
consumer products)

Organic sales growth
(YoY)

ROIC (>Capital cost)
( ): Excluding expenses for 
structural reform

Brand strength score

Brand value (mUSD)
(Interbrand research)

66.6%

64％

-0.6%

6.9%
(Approx. 8％)

66.5%

55％

0.3%

3.0%
(Approx. 6％)

926780

61%

68.7%

6.8%

7.9%
(8.5％)

2.8%5% 4.8%

1,208

5856 59
Increase in score for each of 

12 major countries of business

Target 7% CAGR for brand value

We have mostly achieved the priority KPIs of Phase 1 of the FY2020-2025 Medium-Term Management Plan (MTP).
We will further shift from structural reform to growth to achieve our 2030 Roadmap and ASV indicators.

I-5. Priority KPIs (Consolidated)

Approx.

For almost all priority KPIs, we achieved the targets for Phase 1 of the FY2020-
2025 MTP.
For the FY2020-2022 MTP's priority KPI of ROIC, we reached 9.9% against a 
target of 8%. The structural reform that was a theme of Phase 1 yielded results in 
excess of the plan.
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FY2020-2022 actual

(％) (％)

8.4%-0.3% 3.5%2.8% 10.9%

7.8%-5.0% 7.8%2.8% -1.5％

12.4%3.5% － 10.7%

4.9%

9.8%

10.8%
ヘルス
ケア等 －

1% or more

12% or more

MTP Targets

10% or more

8.6%

19.1%

－

FY20
actual

FY22
actual

FY20
actual

FY21
actual

FY21
actual

FY21
actual FY22

FY22
actual

FY22
actual

15.6%

-4.0％

13.2%

I-5. Priority KPIs (by Segment) 

WACC 6%

WACC 5%

WACC 8%

(％)

12.4%

0.6％

1.2%

FY20
actual

Copyright © 2023 Ajinomoto Co., Inc. All rights reserved 11

Segments

ROICUnit price growth
(International consumer products)Organic growth

Seasonings
and Foods

Healthcare 
and Others

Sauce &
Seasonings

Quick
Nourishment

Solution &
Ingredients

Frozen Foods

Functional Materials
(electronic materials and others)

Others

Bio-Pharma Services & 
Ingredients

Frozen 
Foods

Priority KPIs by segment are as shown here. ROIC for Frozen Foods in FY2022 
includes the impact of impairment losses recorded in our North America business.
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Significantly above 
FY22 8% target

10-11％

ROIC fell below real capability (as planned) due to 
impairment accompanying structural reform

FY20-22 (Phase 1)
Achieved profit of approximately JPY 36B in 3 years

(Target: JPY 30B)

3.0％

9.9％

Reduced assets by approximately JPY 214B over the three years of FY20-22

6.9％ 7.9％

MTP Target: Reduce assets on the level of JPY 100B over three years from FY20-22

I-6. Progress of Structural Reform 
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Approx. 5%

WACC
hurdle rate

Asset reduction
(Approx. JPY 33B)

ROIC

Profit
improvement

Asset
reduction

Approx. 6％
(excluding impairment)

FY19 actual

Approx.
JPY 65B

Resource allocation
and sale of 
cross-shareholdings
(Approx. JPY 32B)

Implemented

Approx. 8.5%
(excluding impairment)Approx. 8%

(excluding impairment)

FY20 actual FY21 actual

Approx.
JPY 77B

Approx.
JPY 54B

Approx.
JPY 83B

FY22 actual

Approx. 10.8%
(excluding impairment)

Asset reduction
(Approx. JPY 37B)

Resource allocation
and sale of 
cross-shareholdings
(Approx. JPY 17B)

Asset reduction
(Approx. JPY 43B)

Resource allocation
and sale of 
cross-shareholdings
(Approx. JPY 34B)

Asset reduction
(Approx. JPY 53B)

Resource allocation
and sale of 
cross-shareholdings
(Approx. JPY 30B)

In the previous slide (Slide 10), I noted that we greatly exceeded the target for the 
priority KPI of ROIC.

As this slide shows, during the Phase 1 period of 2020 to 2022, we succeeded in 
increasing the numerator through steady expansion of profit with a focus on 
business growth. We further shrunk the denominator, invested capital, through 
the effects of 214 billion yen in asset reductions, exceeding the target of 100 
billion yen, and achieving ROIC growth in excess of the plan.
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Full-year FY2023 forecast: Increased revenue and profit (record highs) 
We will take the first step toward achieving our ASV indicators with the steady organic growth and price increase 
effects in the Seasonings and Foods and Frozen Foods segments, while maintaining growth in Healthcare and 
Others as well. 
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Sales 1,465.0 1,359.1 107%

Price increase effects in FY2022 are continuing in FY2023, 
contributing to revenue. 
Increased revenue is expected for all segments by working to 
gradually increase quantities. 

Seasonings and 
Foods 823.8 775.0 106%

Frozen Foods 292.3 267.2 109%
Healthcare and
Others 330.1 299.6 110%

Other 18.6 17.1 108%
Business Profit 150.0 135.3 110% We fought back against significantly increased raw materials 

and fuel prices in FY2022, and by firmly raising prices as 
necessary in FY2023, too, we will be profitable. 
To shift to growth, we will invest for the future as necessary 
while planning for double-digit % business profit for the Group 
as a whole.

Seasonings and 
Foods 92.9 84.8 109%

Frozen Foods 3.7 2.0 188%
Healthcare and
Others 54.1 48.6 111%

Other -0.8 -0.1 -

Key points in forecast

I-7. Forecast for FY2023 

FY23
Forecast

FY22
Actual

vs. Prev. 
year

(¥ Billion)

107.8% of FY2022 results
Excluding currency translation: 108.8%

¥1,465.0 billon
Sales Business profit

110.8% of FY2022 results
Excluding currency translation: 111.8%

¥150.0 billon

Starting in FY2023, the method for allocating shared expenses such as R&D expenses will be changed in order to better evaluate the business 
performance of each reportable segment. The above figures, including results for FY2022, reflect this change.

13

In our performance forecast for FY2023, we plan to achieve record high sales 
and profit.

In Seasonings and Foods and in Frozen Foods, we will further accelerate the 
momentum of the previous fiscal year, during which we achieved a return to profit 
growth. We will also continue sustainable growth in Healthcare and Others, 
thereby achieving sales and profit increases in every segment.
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Investment in intangible 
assets to bring growth 

We aim to achieve double-digit growth in business profit while strengthening investment in 
our brands for the future and investing in R&D that will accelerate innovation, by increasing 
GP through growing the top-line and improving GP margin.

I-8. Factors behind Changes in Business Profit (FY2023 Forecast by P&L Factor) 

(¥ bil.) Increased GP from increased sales 
and an improved profit composition

Investment in 
marketing: -¥8.0 bil.
Investment in R&D:
-¥8.0 bil.

Initiatives for added value
Increased international consumer 
product unit prices: +¥23.0 bil.

Although we expect raw material and fuel costs to remain high, by strengthening 
our profit structure through top-line growth and an improved GP margin, we 
intend to strengthen investment in future growth-oriented intangible assets such 
as marketing and R&D while achieving double-digit growth in business profit.
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Other FY2023

forecast

FY2023 Forecast vs FY2022 Actual

I-9. Factors behind Changes in Business Profit (FY2023 Forecast by Segment) 
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(¥ bil.)

Starting in FY2023, the method for allocating shared expenses such as R&D expenses will be changed in order to better evaluate the business 
performance of each reportable segment. The above figures, including results for FY2022, reflect this change.

15

Through steady increases in profit in all segments, we aim to achieve business 
profit of 150 billion yen.
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14.0 

-4.5 

-5.5 

FY2022
actual

Change in GP 
due to change 

in sales

Change in costs of 
raw materials and 

manufacturing

Change in SGA 
expenses, etc.

FY2023
forecast
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I-10. Breakdown of Sales, and Factors behind Changes in Business Profit:
Sauce and Seasonings, and Quick Nourishment

Japan sales: 109%

Volume 103% Unit prices 106%
Factors behind changes in business profit 
(Japan)

Overseas sales: 105% 
(local currency basis)

Volume 101% Unit prices104%
Factors behind changes in business profit 
(overseas, local currency basis)

Note: Excluding effects of structural reform at AGF

Year-on-year comparison: Breakdown of the FY2023 sales forecast in Japan and overseas, 
and factors behind changes in the FY2023 business profit forecast 

(¥ bil.)

Vs. FY2022 
+3.5

20.0 

-10.0 

-4.5 

FY2022
actual

Change in GP 
due to change 

in sales

Change in costs of 
raw materials and 

manufacturing

Change in SGA 
expenses, etc.

FY2023
forecast

(¥ bil.)

Vs. FY2022 
+5.5
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In our FY2023 plans, in Japan we aim to increase revenue through unit price 
effects from price increases as well as through increased volume, including from 
new products. We also aim to increase business profit through means including 
price increases to squarely counter increases in raw material and fuel costs.

Overseas, we intend to achieve solid growth in profit through steady increases in 
both volume and unit price, including the effect of price revisions made in the 
previous fiscal year.
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FY19 FY20 FY21 FY22 FY23予想

• Reinforce our brand by emphasizing 
our quality

• Improve the quality and quantity of 
marketing investments

• Develop new and revised products

Flavor seasonings

• Aggressively launch new and revised 
products

Menu-specific seasonings

• Implement June price increases
• Maintain and increase sales volume 

through effective sales promotion

Soups
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I-11. Seasonings and Foods (Japan): Initiatives for Recovery of Profit

In FY2023, we will aim to increase revenue and improve the composition of GP

With the establishment of the Marketing Design Center (described later), we plan to 
take our marketing to a higher level and launch many new and revised products.

Sauce and Seasonings and 
Quick Nourishment, Japan: GP margin

FY23 forecast

I'd like to talk about our Food Products business in Japan.

In FY2022, we were unable to counter soaring raw material and fuel prices 
through cost reductions and price actions, and volume also decreased due to a 
falling rate of at-home dining as the pandemic eased. These factors resulted in a 
drop in GP margin.

In FY2023, we intend to enhance our marketing through the establishment of the 
Marketing Design Center, which I'll talk about later, and take the offensive by 
launching multiple new and revised products as we actively undertake a variety of 
measures in priority categories to invigorate our business.
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Cross-border EC sales of 
Ajinomoto AGF, Inc.’s products
Sales have been rapidly increasing in 
recent years, and we will grow these 
products as new drivers for opening up 
the Chinese market. 

３

Cross-border EC sales of 
Ajinomoto Co., Inc.’s products 
(Seasonings and Foods, amino VITAL®)

2

Launch

2019

Sales
5x of 
2019 

2022

Estimated 
sales

20x or more 
of 2019

2030

Export sales of HONDASHI® and soups, 
leveraging our affiliates in Taiwan and 
South Korea
South Korea: 1998 Launch of HONDASHI®
Taiwan: 2003 Launch of HONDASHI®

2005 Launch of VONO®

1

Growth of the above as mainstay 
products of our affiliates
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I-12. Seasonings and Foods (Japan): 
Expansion with a High-Level View of Japan and East Asia

Invigorating our Japan business through exports, with a high-level view of East Asia, 
primarily China

Taking a bird's-eye view of Japan and East Asia, we will also invigorate our Japan 
business under the keyword "exports."

For over 20 years, we have exported HONDASHI® and soups from Japan to 
South Korea and Taiwan, selling through our affiliates.
Our package design for VONO® corn soup depicts a map of Hokkaido. Japan, 
and even more so Hokkaido, have positive reputations in East Asia. These 
products are mainstays for our affiliates.

The D-to-C business is also showing rapid expansion overseas. Success stories 
exist, including the rapid growth of AGF product sales in cross-border EC to 
China.

We will work to expand the business through new approaches to area strategy.
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FY11 FY12 FY13 FY14 FY15 FY16 FY17 FY18 FY19 FY20 FY21 FY22 FY23
forecast

5 major countries, total Other countries, total

Sales of Sauce & Seasonings Overseas

In addition to contributing to growth through dramatic sales growth, 
established a model for generating profit
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I-13. Seasonings and Foods (overseas): Focusing on the Frontier

Steady organic growth in our five major countries (Thailand, Indonesia, Vietnam, 
Philippines, and Brazil) and also in their neighboring countries and regions

Other countries are outpacing our five major countries in growth

I'd next like to talk about the overseas Seasonings and Foods business.

In our Medium-Term ASV Initiative 2030 Roadmap, the Food & Wellness slides 
describe our efforts toward frontiers, as well as our steady growth in ASEAN and 
Latin America.

As this graph indicates, sales in countries neighboring our five major countries 
are growing faster than sales in those five major countries.

We intend to go beyond sales growth and advance the creation of a model for a 
frontier that solidly generates profit.
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Model for success
Expand into geographic areas adjacent to our major countries and cultivate mainstay 
products (umami and flavor seasonings) from an early date
Build a business that can be profitable even with a small amount of sales

Achievement of 
profitability

Elimination of 
accumulated 

deficit

FY02 FY05 FY08 FY11 FY14 FY17 FY20 FY23
forecast

Before 
establishment 
of the affiliate

I-13. Seasonings and Foods (overseas): Focusing on the Frontier
A Success Story from an ASEAN Country

A success story from an ASEAN country: Generating profit from an early stage while dramatically 
expanding the scale of business

Sales Business Profit

The affiliate was established in 2009. Profitability (single fiscal year) in FY2014. 
Elimination of accumulated deficit in FY2018.
Planning for 10% or higher CAGR business growth by FY2030.

The example of Cambodia, a frontier in the ASEAN region, is shown here.
This is a story of success in not only increasing sales but also achieving profit 
within a few years after establishment of an affiliate, through expansion from the 
neighboring major country of Thailand.

Outside of Cambodia, we are also generating profit in Bolivia through expansion 
from the neighboring country of Peru. There are also countries such as 
Bangladesh where we have achieved profit despite the small scale of sales.

Just as we have direct cash sales as a model for expansion into major countries, 
we are creating a model for generating profit in frontier areas. We will work to 
strengthen our overseas business through the horizontal deployment of these 
models.
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Continued dramatic growth of gyoza overseas

FY20 FY21 FY22 FY23 
forecast

FY25 
plan

FY30 
plan

Gyoza sales and planned sales, 
North America

2 Solid expansion of gyoza overseas 
(North America)
Solid expansion, especially for home use

FY20 FY21 FY22 FY23 
forecast

FY25 
plan

FY30 
plan

Restaurant and
industrial-use

Home-use

3
New success story for gyoza 
overseas
(European model: enter market through restaurant 
and industrial-use products; expand in home-use 
products)

France: Operation of gyoza line at Le Neubourg 
Factory
(Introduction of the Asian category to existing 
appetizer factory)

Gyoza sales and planned sales, 
Europe

1 FY2022 sales composition 
of gyoza 50:50Japan:Overseas ＝
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I-14. Frozen Foods: Growth in the Asian Category

Next is Frozen Foods. Sales of gyoza, a global core product within Frozen Foods, 
are split 50:50 between Japan and overseas.

In addition to Japan and North America, where expansion was focused on home 
use, we are also sharply growing sales in Europe, expanding from restaurant and 
industrial use to home use.

In the previous fiscal year, we launched operation of a gyoza line at an appetizer 
factory in France. Made-in-France gyoza have been welcomed by local 
consumers and sales are steadily growing.
We will work to extend this French model, expanding out of restaurant and 
industrial use, to the ASEAN region and elsewhere.
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Improved profit in FY2022: Result of accumulated price increases, the TDC* Project, 
and growth focused on core areas

From FY2023, too, we will grow the business while carrying out structural reform

• Aggressively reduce unprofitable products
• Use the assets freed up to increase production of 

highly profitable core category products

Core

55%

Core

63%

Core category sales, percentage

FY22 FY25 plan

Initiatives to focus on core categories**

Toluca Factory: Italian → increase gyoza production
Joplin Factory: Appetizers → increase production of fried rice
San Diego Factory: Mexican burritos → increase production of

taquitos and mini tacos, etc.
H1-FY21 H2-FY21 H1-FY22 H2-FY22

FY21 FY22 FY23 forecast FY25 plan
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I-15. Frozen Foods: Improvement of Profit in North American Business

Actual BP, North America (half-year)

Actual and planned BP, North America 
(full-year)

*Project to reduce Total Delivered Cost 
**Gyoza, fried rice, taquitos and mini tacos, egg rolls and spring rolls

Since the second half of FY2021, the North America Frozen Food business has 
faced sharp cost inflation in addition to COVID-19, resulting in a decline in profit. 
We have positioned the business as one that bears watching, checking on its 
current situation and enacting agile measures every month at Executive 
Committee meetings. By further advancing initiatives including price increases, 
concentration on core categories, visualization of TDC margins, and one-team 
operation under a new local management team, we are breaking out of the 
cyclical deterioration of revenue and are evolving to a stage in which the results 
of structural reform make steady contributions to revenue.

From FY2023 onward, too, we will focus on the core categories of Asian and (in 
part) Mexican, further concentrate our production structure on core categories, 
increase staff seconded from Japan, and otherwise accelerate structural 
reinforcement to achieve a growth strategy that is accompanied by enhanced 
profitability. 
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approx. 22%

（FY2023→2030）

Source: In-depth analysis of semiconductor package and module 
substrate-related markets (2022), Fuji Chimera Research Institute
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PC

Illustration of substrate 
cross-section

Substrate area: 3.5Substrate area: 1

9 layers

9 layers

ABF

Servers, data centers, AI, networks

Surface area of ABF* used on single substrate Growth in the HPC** (Device) market
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*ABF: Ajinomoto Build-up Film®. Insulation film. **High Performance Computing

I-16. Functional Materials (electronic materials and others)

In the short term, we expect to be affected by semiconductor market adjustments,
particularly in the first half of FY2023. In the medium to long term, we expect continued 
growth through growth in servers and networks.

3 layers

3 layers

Substrates for servers, data centers, AI, and 
networks use over 10 times the ABF volume of 
substrates for PCs

• High market growth is expected in semiconductors 
for HPC, especially for the higher end among 
server and network applications.

• Required ABF volume per IC is increasing due to 
larger and more complex IC packages.

With regard to ABF, based on recent actions to eliminate excess inventory in the 
semiconductor supply chain, we made production adjustments in the fourth 
quarter of FY2022 to control inventories in the market.

We expect impacts from stagnant demand to remain in FY2023, particularly in 
the first half.
Subsequently, we expect to return to a growth trajectory centered on HPC and 
other server/network applications and will realize steady growth aimed at 
achieving our  ASV indicators.
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Our CDMO services for nucleic acid-based drugs are growing steadily. We have upwardly revised 
the medium- to long-term sales estimate announced at the business briefing in August 2022.

0

50

100

150

200

250

300

350

Sales estimate for CDMO services

0

500

1,000

1,500

2,000

2,500

3,000

Note: FY2016=100 Note: FY2016=100
Plan based on pipeline numbers × forecast production volume ×
risk factors

Sales estimate for nucleic acid-based drug CDMO services

More than 20x        

more than 25x
(FY2016→FY2030)

3.0x

3.5x
(FY2016→FY2030)

• Oligonucleotide therapeutics (AJIPHASE®, liquid-phase manufacturing 
technology) is driving results for CDMO services overall. 
The pipeline is growing steadily, with further growth expected. 

• We will work to grow our business with a focus on new business 
development based on the Ajinomoto Group’s unique technology
(AJICAP®, CORYNEX® etc. in addition to AJIPHASE®).
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I-17. Bio-Pharma Services & Ingredients

We are steadily expanding business in CDMO services for nucleic acid-based 
drugs and AJIPHASE®, which were discussed at the business briefing in August 
of last year. We are expanding our pipeline by exerting our proprietary technology, 
and made an upward revision to the forecast through FY2030 that we presented 
at the business briefing last August.
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Aim to steadily reach our FY2023 forecast to reach our 2030 ASV indicators.

I-18. 2030 ASV Indicators

* 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

** FY2022 score for ASV achievement process

FY22 FY23
(forecast)

FY25 
(plan)

FY30 
(plan)

ROE 12.9% 12.4% 18% 20%

ROIC（>Capital Cost） 9.9% 9.5% 13% 17%

Organic sales 
growth 9.5% 8.8% 5%

(FY22-25）
5% or  more

(FY25-30)

EBITDA margin 15.2% 15.4% 17% 19%

Initiatives to Reduce 
Environmental Impact - - -

Nutrition commitment - - -

Employee 
engagement score*

62%
(75%**) - 80% 85% or more

Brand Value (mUSD) 1,391

Ref. Aim for

approx. 3x EPS
(vs. FY2022）

（Actual +15% YoY）

Challenging targets from 
management

We plan to consider KPIs for other contributions than nutrition as well.

Compared with FY19, CAGR 7% or more

AS
V 

In
di

ca
to

rs Economic
value

indicators

Social
value

indicators

Strengthening 
intangible 

assets

Approx.

Approx.

ASV will grow 
dramatically and 

continually, and we 
will continue to be an 
attractive group for 
stakeholders and 

society

Reduce our 
environmental 
impact by 50% 

(outcome)

Help extend the 
healthy life 

expectancy of 1 bl 
people (outcome)

(Interbrand research)

To achieve our 2030 ASV indicators, we aim to solidly achieve our forecast for 
FY2023.
While ROE and ROIC face effects of a rebound from the temporary profit 
recorded in the previous year, we plan to solidly achieve our ASV indicators by 
generating returns in line with investment.
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I-18. Reference: Growth Paths by Segment

FY22
actual

(BP)

FY23
forecast

FY25
plan

(FY22-25)

¥84.8
billion

9.6% 12%

FY22
actual

FY23
forecast

FY25
plan

15.9%
*11.8%

Approx.
14% 16%

FY22
actual

FY23
forecast

FY25
plan

14.9％ Approx.
15％ 16％

FY22
actual
(Sales)

FY23
forecast

FY25
plan

(FY22-25)

¥775.0
billion

7.4% 5%

¥299.6
billion 11.4% 8%

¥267.2
billion

10.0% 3% ¥2.0
billion

¥3.7
billion

¥10.0
billion

or more

-3.3%
*0.6%

Approx.
1% 5% 5.5％

Approx.
6％ 8％

¥1,359.1
billion 8.8% 5% ¥135.3

billion 10.8% 15%
or more 9.9% 9.5% 13% 15.2％ 15.4％ 17％

¥48.6
billion 11.3% 13% 21.8％

Approx.
22％ 27％12.2%

Approx.
13% 18%
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CAGR CAGRVs. prev. year

EBITDA marginSegment ROICOrganic growth Business profit

Sauce &
Seasonings

Quick Nourishment

Solution & Ingredients

Frozen Foods

Bio-Pharma Services & 
Ingredients

Functional Materials
(electronic materials and others)

Others

Seasonings
and

Foods

Frozen 
Foods

Healthcare 
and

Others

Total

WACC 7%

WACC 5%

WACC 7%

WACC 6%

Vs. prev. year

Starting in FY2023, the method for allocating shared expenses such as R&D expenses will be changed in order to better evaluate the business 
performance of each reportable segment. The above figures, including results for FY2022, reflect this change.

*ROIC excluding the profit from sales of fixed assets and impairment losses
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ASV indicators for each segment are as shown here.
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Total assets increased in FY2022 because of increases in inventory due to increases in raw material 
prices and currency translation effects.
In FY2023, inventories will decrease but capital investments aimed at shifting to growth will boost 
total assets to about the level of FY2022.

0
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40
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0

5,000

10,000

15,000

20,000

FY13 FY14 FY15 FY16 FY17 FY18 FY19 FY20 FY21 FY22 FY23 
forecast

Total assets Net D/E ratio （%）
*
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I-19. Assets and Liabilities 

Net D: Interest-bearing debt - Cash on hand and in banks x 75%

2,000

1,500

1,000

500

0

(¥ bil.)

*

FY23 
forecast

In FY2023, we expect total assets to remain at the level of the previous fiscal 
year through aggressive tangible and intangible investments in our four growth 
areas, despite a decrease in inventories. In addition to profit increase-oriented 
investments in areas including new products, increased production, and 
rationalization, we also plan to make investments aimed at advancing 
sustainability and business model reform.
We will hold our net D/E ratio to between 30% to 50%, and will actively buy back 
shares if a surplus results in operating cash flow.

27



0

500

1,000
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Operating cash flow in FY2022 was ¥117.6 billion.
In FY2022, working capital, particularly accounts receivable (price increases and currency translation) 
and inventories (raw material prices and currency translation), was affected by factors such as raw 
material price inflation and currency translation.
In FY2023, in addition to increased profit, we will aim for record cash generation through activities 
such as improving the cash conversion cycle. (FY22 95.8days →FY2023 plan approx. 84 days)

I-20. Cash Generation

Operating Cash Flow

(¥ bil.)

FY23 
forecast

200

150

100

50

0

In FY2022, operating cash flow temporarily declined due to raw material price 
inflation and currency translation. In FY2023, we will generate cash in the high 
170 billion yen range by increasing profit and reducing inventories to improve 
working capital.
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40%

60%

0
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750

1,000

1,250
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FY13 FY14 FY15 FY16 FY17 FY18 FY19 FY20 FY21 FY22

Investment in tangible assets Investment in intangible assets
20-25中計

Percentage of investment in intangible assets

（%）

In FY2023, we will make the capital investments necessary to shift from structural reform to growth.
Also, by actively investing in intangible assets, we expect an intangible asset percentage of 
approximately 50%.
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I-21. Strategic Investments 

Agilely invest 
in core 

businesses for 
growth

AGF
consol-
idation

Reorganization of Japan
production bases, etc.

FY23 
forecast

(¥ bil.)

150

125

100

75

50

25

0

In FY2023, we will undertake necessary investments in both tangible and 
intangible assets to achieve a shift from structural reform to growth.
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In FY2023, ROE and ROIC will temporarily decrease due the effect of temporary profit from the sale of fixed assets, etc. 
recorded in FY2022. However, excluding the temporary profit, we will aim to increase both ROE and ROIC.  
By aggressively buying back shares, we will further raise EPS, which has grown approximately five-fold between 
FY2020 and FY2022.
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I-22. Important Management Indicators

3.3

10.3
11.6

12.9 12.4

11.1

2.0

6.0

10.0

14.0

FY19 FY20 FY21 FY22

ROE（%）

7.2

8.1
8.4

9.1

9.9

7.0

8.0

9.0

10.0

11.0

12.0

FY19 FY20 FY21 FY22

34.3

108.3
139.4

175.9 182.1

184.8
209.8

0

40

80

120

160

200

240

FY19 FY20 FY21 FY22

3.0 

6.9 
7.9 

9.9 9.5 

8.7

2.0

4.0

6.0

8.0

10.0

12.0
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EPS and Normalized EPS** (¥)ROIC（%）

FY23
forecast

EPS

Normalized EPS

ROA (BP basis, %)

FY23
forecast

FY23
forecast

FY23
forecast

** (Business profit x (1 − FY2023 Ajinomoto Group standard tax rate: 27%)) / Outstanding shares x Return coefficient: 35%*ROIC excluding the profit from sales of fixed assets and impairment losses

Excluding the profit from 
sales of fixed assets and 
impairment losses 

Excluding the profit from 
sales of fixed assets and 
impairment losses 

In our Medium-Term ASV Initiative 2030 Roadmap, we sought to approximately 
triple EPS by FY2030. During the three years of FY2020 to FY2022, however, 
EPS increased approximately five-fold.
We will continue to raise EPS through profit generation, shares buybacks, and 
appropriate global tax management to achieve a three-fold increase in EPS in 
FY2030.
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High

WACC

Organic growth investment
FY2023 forecast Capital Investment: ¥83.6 billion

M&A, etc.

Share buybacks

Debt repayment based on D/E ratio

Cash and deposits on hand

Low

Resource allocation

Will shrink to 

¥90 billion 
in FY2025

While generating record-high operating cash flow and making necessary investments for the future, we 
will aggressively buy back shares as a second tier of investments above WACC.

Operating cash flow FY2023 forecast

approximately ¥177 billion

I-23. Shareholder Returns and Investment for Growth (Our Thinking under 
the Medium-Term ASV Initiative) 

Capital investment is 
expected to be around

¥750 billion
in FY2023–2030

R
et

ur
n

While generating cash greatly in excess of the FY2022 amount and undertaking 
necessary investments for the future, we will maintain a given D/E ratio and will 
make aggressive share buybacks by reducing cash and deposits.
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FY2022

Introduction of a progressive dividend policy
Dividends based on normalized EPS*
Three-year total return: target of 50% or more

Shareholder Returns (our thinking 
under the medium-term ASV initiative) ¥68/year (plan to increase dividend)

Vs. FY2021: +¥16
Vs. FY2022 initial forecast: +¥10

Decided to buy back up to
12.5 million shares, ¥50 billion

2.36%
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FY2023

Vs. FY2022: +¥6

(Business profit x (1 − FY2023 Ajinomoto Group standard tax rate: 27%)) / Outstanding 
shares x Return coefficient: 35%

I-23. Shareholder Returns and Investment for Growth
(FY2022 Results and FY2023 Forecast)

In FY2022, plan to increase the dividend again (from past forecast of ¥62 to ¥68). A dividend increase 
based on a progressive dividend policy is scheduled for FY2023. We have decided to buy back shares 
and work to further enhance return to shareholders.

Payout ratio

Payout ratio (excluding 
impairment loss)

Dividends per share

¥74/year (plan to increase dividend)

Bought back approx. 7.2 million shares, 
approx. ¥30 billion

1.34%(%)
(yen) 

*FY22 FY23
forecast

■ Dividends (FY2013-2023 forecast)

Percentage of 
outstanding shares 
(excluding treasury 
shares)

Percentage of 
outstanding shares 
(excluding treasury 
shares)

I'd like to talk about shareholder returns.
In FY2022, we stably and continuously expanded shareholder returns to achieve 
a payout ratio of about 40% and a total shareholder return of at least 50%. We 
plan to pay an annual dividend of 68 yen by increasing the year-end dividend by 
6 yen from the earlier forecast. Our planned dividend is an increase of 16 yen 
from the previous fiscal year.

In FY2022, we bought back approximately 7.2 million shares valued at 
approximately 30 billion yen.

We plan no dividend decrease in FY2023, and instead plan to increase the 
annual dividend by 6 yen from FY2022 to 74 yen by paying dividends based on a 
progressive dividend policy of increasing or maintaining dividends and based on 
normalized EPS that is less susceptible to non-routine gains and losses.

As has been already announced, we will buy back up to 12.5 million shares with a 
value of 50 billion yen.
Looking ahead, we will continue to strengthen our shareholder returns.
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I. FY2022 Summary Results and FY2023 Forecast

II. Initiatives for Enhancing Corporate

Note: Business profit (consolidated) in this material:
Sales - Cost of sales - Selling expenses, Research & development expenses and General & administrative
expenses + Share of profit of associates and joint ventures
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Contributing to the well-being of all human beings,
our society and our planet with “AminoScience”

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

＆

II-1. Evolution of Our Vision: Where We Want to Be

Copyright © 2023 Ajinomoto Co., Inc. All rights reserved 34

Reduce 
environmental 
impacts and 
regenerate the 
environment 

Promote better 
health and life

As shown in our Medium-Term ASV Initiative 2030 Roadmap, our vision and our 
purpose have evolved into “Contributing to the well-being of all human beings, 
our society, and our planet with ‘AminoScience’.”
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II-2. Our Philosophy: Resolving Food and Health Issues 
for All Human Beings and Beyond

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 
“AminoScience.” 
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Purpose

ASV
Ajinomoto Group

Creating Shared Value

AGW
Ajinomoto Group Way

Corporate Slogan

Eat Well, Live Well.
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Purpose

ASV Initiatives

Values

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

Co-create social and economic value with 
our stakeholders through our business

Create new value. Pioneer spirit.
Social contribution. Value people.
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Along with this evolution of our purpose, we have also promoted evolution of 
“Our Philosophy.”
“Eat Well, Live Well.” expresses the resolve of the Ajinomoto Group to deliver 
even greater deliciousness to the world, as well as to contribute to resolving the 
food, health, and environmental issues facing humanity through “AminoScience” 
and through a science-based approach toward creating health through everyday 
diet.



II-3. Shift from Structural Reform to Growth
We aim to achieve a highly profitable, unique, and robust structure by shifting to growth in the four 
outcome-driven growth areas through the evolution of core businesses and growth-driving business 
model transformation (BMX) .
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Healthcare

Food ＆ Wellness

I C T

Green

Four growth areas

1

2

3

Vision for 2030

36

FY2021 FY2030 forecast

CAGR
約10 %～

1:2

AminoScience 
businesses

AminoScience 
businesses

1:1

CAGR

10 % or more

• Healthcare and 
Others

• Seasonings      
and Foods

• Frozen Foods

Approx.
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Food 
businesses

Food 
businesses

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

“AminoScience” 

Pursuing ASV with 
determination & ambition
By 2030, 
- Help extend the healthy life 
expectancy of 1bln people
- Reduce our environmental 
impact by 50%
→ Carbon neutrality by 2050

Achieving dramatic
growth
BP growth over 10% 
(FY2021-2030 CAGR)

Robust business 
foundation
ROIC: Approx. 17%

Through business model transformation (BMX) that will drive core businesses 
and growth, we intend to shift to growth in the four outcome-driven growth areas 
that originate in the value we provide. We will enhance profitability through the 
creation of high-profit-margin businesses and through growth, aiming for a unique 
and robust structure that features one-to-one high profitability between the Food 
Products business and our AminoScience-related business.
An important foundation for achieving this is “AminoScience.” (This is our general 
term for diverse materials, functions, technologies, marketing, and services 
derived from research processes and implementation processes focused on the 
functions of amino acids. The term also denotes the Ajinomoto Group's unique 
scientific approach that connects these things to the resolution of social issues 
and to contribution to well-being.)
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II-4. 2030 Roadmap: Getting All Employees to Work Together When 
Taking on Challenges
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Since the announcement of our Medium-Term ASV Initiative 2030 Roadmap at 
the end of February, we've worked mainly through dialogues to get all employees 
on board with the Roadmap and create a shared purpose.
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II-4. 2030 Roadmap: Activities to Instill the Roadmap in All 
Employees Following Its Announcement

Video of the Executive Committee discussing how to 
instill the 2030 Roadmap in employees

Internal PR: Global CEO NEWS
1. Mar. 9 Short messages from all members of the Executive 

Committee
2. Mar. 17 The evolution of our vision: Sasaki, Morishima
3. Mar. 22 The three key strategic pillars: Mizutani, Koda, Kojima
4. Mar. 31 The four growth areas: Shiragami, Masai, Maeda, 

Kashihara
5. Apr. 3 Three changes in the medium-term ASV initiatives

Dialogs
1. Dialogs between members of the Executive Committee and employees; exchange of questions and ideas

Fujie, Shiragami, Sasaki, Masai, and Maeda have had, and plan to have about 65 dialog sessions with employees. 
(the number of dialog sessions since the announcement of the Roadmap on Feb. 28)

2. Mar. 27 Dialog between employees around the world and President Fujie (via Zoom)
3. Apr. 5 Briefing on the medium-term ASV initiatives

15-minute briefing video (see the link on page 56) and dialog with employees in voluntary attendance
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Internal bulletin: Explanatory videos about the 
four growth areas

We plan to put out a series of videos between May and November on 
the theme of “Let’s talk. More. Let’s try. More. For the future Ajinomoto.”

We plan to have explanatory meetings starting in May to deepen understanding about materiality, our philosophy, 
“AminoScience” (intangible asset), and the connections between these.

Internal explanatory meeting:

An example of our efforts to instill the Medium-term ASV Initiative 2030 Roadmap 
within the Group is presented here.
We are arranging numerous opportunities for direct dialogues between Executive 
Committee members and employees while also creating videos for upload to our 
internal social media throughout the Group and globally, to get all employees on 
board with the Roadmap.
To pursue ASV with determination and ambition, we're carrying out dialogues with 
determination and ambition.
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II-4. 2030 Roadmap: Feedback from Employees

The Q&A session was the most stimulating 
part of the IR briefing.
It was a good opportunity to learn about the 
company's positioning as seen by outside 
investors, and is something that I think all 
Group employees should see.

We were able to define areas and 
formulate area strategies that 
don’t exist in the concept of 
single-year plans.

With personal pride and 
confidence as someone 
advancing the maximization of 
ASV, I will move forward with 
purpose and passion.

I can really identify with the catch "Resolve the 
food and health issues of all human beings and 
beyond."

If we don't incorporate somewhat more concrete paths, issues, and 
measures into the Roadmap, it could be misunderstood as an old-
fashioned slogan of "do your best to achieve the vision!"
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This slide introduces some of the feedback that we have received from 
employees.
In dialogues, we first communicate the assurance of psychological safety – that is, 
the state in which everyone in a workplace or other organization or on a team can 
freely voice opinions, ask questions, and point out discomforts at any time. This 
has led to people expressing frank opinions.
With our management team taking in the varied opinions that we receive through 
these dialogues, we will work toward further reform of our organizational culture.
We consider our dialogue-friendly culture to be a unique strength of our Group.
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II-5. Evolution of Governance
Governance structure from FY2023 onward

Newly Appointed (planned) Outside Director4

Newly appointed Scott Davis
Appointment as Outside Director (planned)
Strengthening of supervisory functions for sustainability

Newly Appointed (planned) Internal Director3

Newly appointed Takeshi Saito
Appointment as Internal Director (planned) and Chief 
Transformation Officer (CXO)
Strengthening of supervisory and executive functions to 
enhance corporate value

Establishment of Management Risk Committee1
Response to risks that call for initiative by management

Please see the Appendix for an enlargement
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2nd Term Sustainability Advisory Council2

Appointment as Chair
Mana Nakazora (BNP Paribas Securities (Japan))

Re-appointed
Naoko Kimura (Global Impact Investing Network (GIIN))
Yoshiki Ishikawa (Well-being for Planet Earth Foundation)

Newly appointed
Minoru Matsubara (Resona Asset Management)

Respond with a view to strengthening monitoring by the 
Board of Directors

Value Creation Advisory Board: New structure5
Akira Sato (Value Create): Investor perspective
Masahito Namiki (Interbrand Japan): Branding

Wataru Baba (former Executive Officer of Panasonic): 
Corporate innovation

Newly appointed

This shows the evolution of our governance. Since April, we've been pushing the 
evolution of these five points in particular.
First point: Establishment of the Management Risk Committee. This action will 
strengthen our defensive governance in particular.
Second point: Establishment of the 2nd Term Sustainability Advisory Council. The 
members noted here will issue recommendations to strengthen monitoring by the 
Board of Directors.
Third point: Appointment of Takeshi Saito as Internal Director (planned). Mr. Saito, 
who served as a member of the Value Creation Advisory Board for a year in 
FY2022 and who has passed through a number of hard battles, will step in as 
Chief Transformation Officer, or CXO, to promote transformation.
Fourth point: Dr. Scott Davis, who chaired the 1st Term Sustainability Advisory 
Council, will be appointed as an Outside Director (planned). The Group will 
further strengthen its supervisory functions for sustainability.
Fifth point: A new structure for the Value Creation Advisory Board. Wataru Baba, 
a former Executive Officer of Panasonic, will join the Board to work alongside the 
Group in advancing innovation and sustainability from his base in Silicon Valley.
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II-6. To Achieve ASV Indicators (Japan: Seasonings and Foods)

April 1, 2023: Establishment of the Marketing Design Center (video)
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On April 1, we launched the Marketing Design Center (MDC) to raise the level of 
our marketing.
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April 1, 2023: Establishment of the Marketing Design Center 

Creating mechanisms for more sophisticated marketing

Taking a successful model global

“multiple products in new areas, with sales in the double-digit billion of yen or more” per yearTo create

Enhancement of AJINOMOTO PARK and 
inducement to direct sales

(currently 8.4 million unique monthly users)

Development of products
and communication

Analysis of data on 
consumer behavior

↓

Sales through channels that 
enable a direct connection

with consumers
• Digital advertising
• Influencers
• User Generated 

Content
• Strategic PR

• Direct marketing
• D2C
• EC
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II-6. To Achieve ASV Indicators (Japan: Seasonings and Foods)

Discovery of "non-," "not yet" 
and "surprise" factors

We established the MDC to pioneer new areas and take on the challenge of 
launching a stream of strong new products, which we express as "stepping up to 
bat."
We also intend to invigorate our business in Japan and expand success stories 
globally.
Executive Officer & Vice President  Okamoto, who has been behind many hit 
products, has strongly driven this initiative. The passion of MDC members toward 
our purpose has grown significantly. You can look forward to the results.
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Bringing about ASV through supply chain management reform activities

The goal of SCM reform
To achieve mechanisms for supplying customers with needed products—where needed, 

when needed, and in the amounts needed, at the lowest cost and with the highest 
efficiency to enhance customer satisfaction, while solving management issues within the 

Ajinomoto Group by advancing reform activities Group-wide and globally.

FY2021 
results

FY2022 
results

FY2023
target

FY2025 
target

Number of days' 
sales in inventory 103 101

Approx.
90 70 Continue reduction efforts
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II-7. To Achieve ASV Indicators (Initiatives for Cash Generation)

Customers and social

• Deliver needed products in fresh condition
• Reduce food loss
• Establish sustainable logistics infrastructure

value
• Enhance ROIC (enhance capital efficiency)
• Reduce inventories (generate cash)
• Enhance productivity (reduce costs)

Shareholders and economic
value

In the Medium-Term ASV Initiative 2030 Roadmap, we communicated a shift from 
structural reform to growth.

At the same time, we still face wastefulness and irregularities as issues.
We intend to cut fat and shift to a leaner business structure.

Supply chain management reform will lead to the achievement of ASV, that is, the 
creation of social and economic value.
Our goal is a significant reduction in inventory turnover days through the advance 
of DX and through global collaboration.
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April 1, 2023: Establishment of the Procurement Strategy Department
Responsible for global oversight and strategic planning for procurement (collaboration among businesses, R&D, and 
production; sustainable procurement). 
Visualization of procurement costs, standardization of raw materials, and reform of supply chain management.

We will make decisions on what to stop and will thoroughly remove 
wastefulness so we can do what we wish to do.

Japan
Incorporate the visualized procurement costs for 26 
major raw materials into the rolling forecast

Overseas
• Enhance cost forecast analysis for the 8 major 

fermentation raw materials and fuels, and food 
ingredients

• Make procurement costs for major affiliates visual 
and collaborate on information

Visualization of 
procurement costs Build mechanisms to support 

Group and global procurement
• Share market information on major raw materials and 

fuel, information on materials, etc.
• Use global top supplier information

Improve GP with collaborating between 
businesses, R&D, and production

Collaborate on initiatives for procurement of raw materials 
for overseas instant noodles (wheat flour, paper cup 
materials, etc.) and overseas Sauces and Seasonings 
(wheat flour for fried chicken, AJI-NO-MOTO® packaging 
materials)

Group and global HUB
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FY2030 Plan: Aim to have cost reductions in raw materials and packaging materials 
contribute to +2% GP margin (compared to FY2023) in overseas Seasonings and Foods

II-8. To Achieve ASV Indicators (Initiatives to Lower the Break-Even 
Point)

I think that the key to lowering our break-even point is deciding what to stop and 
what to reduce (that is, to organize), as well as thoroughly removing wastefulness, 
so that we can do what we want to do.

This slide shows examples of efforts by the Procurement Strategy Department, 
which we launched on April 1. Together with our shift to growth, we will promote a 
shift to a leaner structure with the aim of steadily achieving our ASV indicators.
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Payment of a special incentive to members of the Ajinomoto Group Employee Stock Ownership Association
Achieve Phase 1 targets in the FY2020–25 Medium-Term Management Plan, a precondition for payment.
Payment of an amount equivalent to one share unit as a special incentive, to employees who are members of the 
association as of June 1, 2023

In addition to Ajinomoto Co., Inc., 
introduced at 19 domestic Group 

companies, that are members of the 
stock ownership association

Corporate
value Consumers 

and 
customers
(Co-creation of 

CX*)

Shareholders
& investors

(Market 
capitalization and
economic value)

Employees 
& partners
(Engagement)
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*Customer experience

Introducing a medium-term incentive into our 
employee stock ownership association will lead to 
increased awareness of participation in management 
strategies from a medium- to long-term perspective 
and to the enhancement of engagement, making the 
corporate value enhancement cycle very sound. This 
will also contribute to employees' medium- to long-
term and independent asset formation.

Percentage of Ajinomoto Co., Inc. 
and domestic Group companies’ 

employees in the association
Approx.60%

II-9. To Achieve ASV Indicators (Investment in Human Assets)

(before announcement of the incentive: Approx.30%)

< Corporate Value Enhancement Cycle >

Creating innovation through the strengthening of our human assets, which are the 
wellspring of all of our intangible assets, will lead to enhancement of our 
corporate value.
An example of this strengthening of our human assets is the payment of a special 
incentive to members of the Employee Stock Ownership Association.

We introduced this at Ajinomoto Co. as well as at 19 domestic Group companies.
As of May 9, at Ajinomoto Co. and domestic Group companies, a high 60% of 
employees have joined the Stock Ownership Association, double the percentage 
before announcement of the special incentive. An even greater number is 
expected to join with the approach of the mid-May deadline for the Stock 
Ownership Association's repeat call for enrollment.
This measure will lead to medium- to long-term and autonomous asset formation 
by employees, as well as enhanced awareness by employees of participating in 
management strategy.
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Message from the CEO
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• Amid an environment that is changing drastically, dramatic growth in the Healthcare and 
Others business drove the Group as a whole in FY2022. The Food Products Business, 
through unyielding efforts to counter difficulties, returned to growth in profit. We are 
certain that the Ajinomoto Group’s unique portfolio, with its strengths in foods and
“AminoScience”, BtoC and BtoB, was the driver behind this. We have made the move 
from structural reform into the growth stage a year ahead of schedule, and will now 
focus on the four growth areas and will continue to strengthen and shift our portfolio.

• FY2023 marks the first step in our medium-term ASV initiatives 2030 Roadmap. We will 
achieve steady growth while we strengthen our investments for the future. Toward that 
achievement, we will manage confidently, hand in hand with employees and partners 
who share our purpose.

• Macroeconomic and social uncertainty continues, but opportunities arise in times of 
upheaval. We will enhance the speed of our decision-making and carry out scaling-up 
measures aimed at growth. I have received a variety of suggestions through dialogs 
with employees and with investors. As opportunities are concealed inside these harsh 
criticisms, I hope to continue such frank dialogs.
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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.
“AminoScience” is a registered trademark of Ajinomoto Co., Inc.
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vs Q4-FY21 Details of impacts in Q4

Change in GP due to
change in sales 11.7 Effect of increased revenue in Seasonings & Foods overseas and Frozen Foods 

overseas.
Change in GP due to 
change in GP margin -2.5 GP margin increased in Frozen Foods, Healthcare and Others, and compared to Q1-

Q3, the reduction in GP was reduced.
Change in SGA 
expenses -7.1 SGA expenses increased due primarily to currency translation.

Share of profit of 
associates and joint 
ventures

1.5 -

Profit increased in Seasonings & Foods and 
Frozen Foods due to the impact of 
increased revenue, despite increased costs, 
such as for raw materials. In Healthcare and 
Others, large decrease in profit overall due 
to decreased profit in each sub-segment.

Large increase in profit due to the effect of 
improved profit from sales of fixed assets, 
despite the same period in FY2021 being in 
the red due to the impact of impairment.

Excluding special factors
(gain on sale of fixed assets and

impairment)
306% of FY2021 results
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Summary of the Fourth Quarter (January-March)

Sales: Increased

112.6% of FY2021 results
¥332.3 billion

Revenue increased overall due to 
higher revenue in all major segments.

Excluding currency translation: 105.7%

Business profit: Increased

129.1% of FY2021 results
¥16.1 billion

Excluding currency translation: 110.4%

Profit attributable to owners 
of the parent company

¥17.6 billion
Vs. FY2021 results -

(¥ Billion)

YoY Business Profit Details
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第3四半期以降

49

Sauce &
Seasonings

Indonesia
Umami seasonings
Flavor seasonings
Menu-specific seasonings

January
January
January

Vietnam Umami seasonings March

Philippines

Cooking sauce
Umami seasonings
Flavor seasonings
Menu-specific seasonings

January
February
February
February

Brazil

Umami seasonings
Flavor seasonings
Menu-specific seasonings
Cooking sauce

March
March
March
March

Japan Umami seasonings January

Quick
Nourishment

Thailand RTD coffee
Instant noodles

January
February

Frozen Foods Japan Home use
Restaurant and industrial use

February
March

Also raised prices four other countries and areas

Indonesia Menu-specific seasonings May

Japan Mayonnaise April

Thailand Powdered drink April

Japan Coffee, etc.
Soups

April
JuneAlso raised prices in three other countries and areas

FY2022
Q4 Q1

FY2023
(Price actions in major countries of business: only executed and announced actions) 

Addressing Inflation 

In Seasonings and Foods and Frozen Foods, successive measures are being taken to 
counteract the ongoing impact of increased costs, such as for raw materials. 
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Confidential

Ajinomoto Group: Effective Tax Rate

The Ajinomoto Group's effective tax rate has fluctuated in recent years due to factors including losses 
associated with business restructuring and the recording of tax effects associated with medium-term plans 
for the return of funding.
The Ajinomoto Group set its standard tax rate at 27%, comprehensively taking into account factors such as 
the mix of statutory tax rates in countries and the tax burden associated with the return of funding via 
dividends.
By maximizing tax benefits and other means we will work to reduce our tax rate.
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38.0%
35.6%

33.1%
30.6%31.5%

29.9%

27.0%
25.1%

19.5%

32.7%

41.8%

32.6% 34.5%

28.5%

27.0%

FY13 FY14 FY15 FY16 FY17 FY18 FY19 FY20 FY21 FY22 FY23予想

味の素グループ連結実効税率Effective tax rate of Ajinomoto Group

Standard tax rate, 
Ajinomoto Group 

27.0%

Statutory effective tax 
rate, Japan

30.6% since FY2016

Effective tax rate, 
Ajinomoto Group

FY2023 (forecast)
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FY2023 Assumed Exchange Rate and Exchange Rate Sensitivity

FY23 
forecast

FY22 actual Medium-Term 
ASV Initiatives
2030 RoadmapQ4 Q3 Q2 Q1

USD 135.00 132.42 141.38 138.27 129.73 135.00

EUR 135.00 142.16 144.26 139.26 138.26 135.00

THB 3.75 3.90 3.89 3.80 3.77 3.75

BRL 25.96 25.50 26.87 26.39 26.41 25.96

FY23 
forecast

Sensitivity of translation effects
on full year business profit

USD 135.00 ±¥1 → approx. ¥100 million

EUR 135.00 ±¥1 → approx. ¥50 million

THB 3.75 ±¥0.01 → approx. ¥100 million

BRL 25.96 ±¥1 → approx. ¥300 million

Assumed exchange rate (vs. JPY)

Exchange Rate Sensitivity
Foreign exchange rates (vs. JPY)
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Governance structure from FY2023

Evolution of Governance
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*Advisory board to the President and Vice President for aiming to 
enhance corporate value Value Creation Advisory Board*

General Meeting of Shareholders

Election/Dismissal

Reporting

Sustainability Advisory Council

Internal 
Directors

5

Delegation of authority and
Control

Delegation of authority to 
decide on fundamental 
management policies
Appointment/Dismissal of 
Executive Officers

Reporting

Reporting
Preliminary review

Cooperation, 
etc.

Cooperation, 
etc.Reporting, etc.

Representative Executive Officer,
President & Chief Executive Officer

Other Representative Executive Officer
and Executive Officer

Business Operation Organizations

Executive
Committee

Internal control and 
Risk management

Appointment/
Dismissal of
Accounting 

Auditors

Appointment/
Dismissal of Directors

Accounting 
Auditors

Auditing

Recommendations

Board of Directors

Outside Director
Communication

Committee

AuditingSupervising

Audit Committee 5
(of whom 4 are Outside Directors)

Nomination Committee 6
(of whom 4 are Outside Directors)

Compensation Committee 4
(of whom 4 are Outside Directors)

Investment, Loan, and Business 
Scrutiny Committee

Internal Auditing Dept.

Management Risk Committee

M&A Committee

Business Conduct Committee

Sustainability Committee

Outside
Directors

6 

Management / Supervision / AuditingManagement / Supervision / Auditing

Business executionBusiness execution

Seeking advice
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Profiles of New Appointees

Takeshi SaitoScott Trevor Davis Wataru Baba

Newly appointed to the
Value Creation Advisory 
Board

Apr. 1990 Full-time researcher, The Japan Institute of Labour 
(presently Japan Institute for Labour Policy and 
Training)

Apr. 2001 Professor, International Business Administration 
Department, the International School of Economics 
and Business Administration, Reitaku University

May 2004 Outside Director, Ito-Yokado Co., Ltd.
Sept. 2005 Outside Director, Seven & i Holdings Co., Ltd.
Mar. 2006 Outside Audit & Supervisory Board Member, 

Nissen Co., Ltd.
Apr. 2006 Professor, Department of Global Business, College 

of Business, Rikkyo University (present post)
Mar. 2011 Outside Director, Member of the Nominating 

Committee, Member of the Compensation 
Committee, Bridgestone Corporation (present post)

Jun. 2014 Outside Director, Chair of the Nomination 
Committee,
Member of the Compensation Committee, Sompo 
Holdings, Inc. (present post)

Apr. 1992 Joined Corporate Directions, Inc. 
Aug. 2003 Joined Industrial Growth Platform, Inc.
Nov. 2004 Outside Director, OCC Corporation
Jun. 2005 Outside Director, Kanebo, Ltd.
Aug. 2005 Managing Director, Industrial Revitalization 

Corporation of Japan
Apr. 2007 Partner, Managing Director, Industrial Growth 

Platform, Inc.
Jan. 2015 Member of the Board, Industrial Growth Platform, 

Inc.
Jan. 2019 Chief Development Officer, Misaki Capital Inc.
Sept. 2019 Chief Engagement Officer, Misaki Capital Inc.
Jun. 2021 Representative Director, IMECS Co., Ltd. (present 

post)
Jul. 2021 Advisor, Assistant to the Chief Transformation 

Officer, Ajinomoto Co., Inc.
Apr. 2023 Executive Officer & Vice President (present post)

Apr. 2001 Joined SAP Japan Co., Ltd.
Jan. 2014 Chief Innovation Officer, SAP Japan Co., Ltd.

Feb. 2016 Co-opted Member, Executive Committee, Japan 
Professional Football League (present post: 
Director) 

Oct. 2016 Vice President, SAP Labs, LLC (U.S.)
Apr. 2017 Joined Panasonic Corporation
Apr. 2019 Executive Officer, Director of Business Innovation 

Division, Panasonic Corporation
Apr. 2020 In charge of Environmental and Energy Business, 

Panasonic Holdings Corporation
Apr. 2022 In charge of Sustainability, Panasonic Holdings 

Corporation (present post: advisor)
Nov. 2022 Director, Financie, Inc. (present post)
Nov. 2022 Member of the Board, Code for Japan (present 

post)
Apr. 2023 Founder, CEO, Mononaware Inc. (present post)

Newly appointed as
Outside Director 
(Assumption of office in June)

Executive Officer & Vice President
Newly appointed as Internal Director
(Assumption of office in June)

53

53



Hone       co-creation capabilities, take the       seikatsusha* perspective 
while achieving      well-being and, through our business activities, return 

co-created      shared value .

Materiality Issues as a Strategic Framework
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 connections for the Ajinomoto Group in the form of material issues.
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2
3

4

54

“AminoScience” for Well-being

*“Seikatsusha” is a unique Japanese concept that, unlike the partial concept of “consumer” used in business and “citizen” used in political science, seeks to define people holistically. A seikatsusha is a person with agency 
who defines their own life priorities based on their own (shared) interpretation of their communities’ values and long-term interests. A seikatsusha is the ultimate and most fundamental stakeholder representing humans 
living together in society.

1

We expect to issue our ASV Report (Integrated Report) 2023 in the end of August
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Ajinomoto Group Stories
https://www.ajinomoto.com/stories

Reference Links

Ajinomoto Group IR Information
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

Ajinomoto Group Medium-Term ASV Initiatives
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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Management Policy Briefing for the Ajinomoto Group (15-minute version)
https://www.youtube.com/watch?v=_h0ocFfR7pM

Ajinomoto Group Event for Customers, Announcement of Employee ASV Initiatives
(Home use)
https://youtu.be/G8k51QriSiQ

(Restaurant and industrial use)
https://youtu.be/uVanUBBXdRQ

Nikko Froggy Briefing for Individual Investors
https://www.irmovie.jp/nir2/?conts=ajinomoto_202304_F7Ba

Reference Links (Japanese Only)
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