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 (\ Billion)Net sales (left scale)
 Operating income (right scale)
 Net income (right scale)
 Net sales: Increase, with decrease due to exclusion of Calpis Co., Ltd (Calpis) from consolidation from 2H and decrease in pharmaceuticals covered by increases in other segments.Operating income: Maintain growth, with decrease in pharmaceuticals covered by improvement of bioscience and fine chemicals and growth in overseas food products.
 Net sales+: Increase in sales volume and unit prices for overseas consumer foods;
 expansion of core domestic food products brands; increase in sales volume of bioscience products and fine chemicals
 -: Exclusion of Calpis from consolidation from 2H; NHI drug price revisionsand decrease in lump-sum royalty income, etc. in pharmaceuticals
 Operating income+: Improvement in profitability of bioscience products and fine chemicals;
 recovery of electronic materials; increase in sales of overseas consumer foods
 -: Pharmaceuticals; higher raw material and fuel pricesNet income+: Increase in operating income; improvement in extraordinary gains/losses
 FY2012 Forecast
 2
 (\ Billion) FY2012Forecast
 FY2011Results
 YoYChange
 Net sales 1,221.0 1,197.3 +2.0%Operating income 73.5 72.6 +1.3%Net income 44.0 41.8 +5.4%Net income per share 67.61 61.28 +10.3%
 Copyright © 2012 Ajinomoto Co., Inc. All rights reserved.
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4
 Negative factors will persist even if external environment becomes less severe. Further, decline in income from pharmaceuticals, continued increase in income from sales volume increase and improved profitability of bioscience products and fine chemicals and expansion of overseas consumer foods.
 FY2011 Results
 FY2012 Forecast
 FY2012Forecast
 FY2011Results
 0.5 -5.7Fermentation subraw materials
 -1.5 -6.5
 Energy -2.1 -1.6Raw materials fordomestic food products
 -1.5 -3.2
 -0.5
 73.5
 72.6
 -4.6
 10.2
 -4.2Factors of pharmaceutical business
 FY2012Forecast
 FY2011Results
 USD 80.0 79.08
 EUR 105.0 109.02THB 2.60 2.59
 BRL 47.0 46.52
 Factors in Changes in FY2012 Operating Income Forecast
 Factors in Changes in FY2012 Operating Income Forecast (¥ Billion)
 Business factors: Sales volume increase, unit price adjustments, cost reductions, etc.
 Raw material & fuel prices
 Exchange rates
 Exchange rate vs. JPY (ave.) Effect of raw material and fuel price changes (YoY)(-: Cost increase; ¥ Billion)
 Fermentation mainraw materials
 3Total -4.6 -17.0
 Copyright © 2012 Ajinomoto Co., Inc. All rights reserved.
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5
 FY2011 Forecast by Segment
 4
 FY2011
 N e t sale s 1,197.3 23.7 2%D ome stic Food Products 438.4 -27.4 -6%O v e rse as Food Products 230.5 23.5 10%
 Pharmace uticals 77.9 -1.9 -2%B usine ss T ie -U ps 182.8 6.2 3%O the r Busine ss 69.6 6.4 9%
 O pe rating income 6.0% 72.6 6.1% 0.9 1%D ome stic Food Products 7.9% 31.7 7.2% 0.9 3%O v e rse as Food Products 9.1% 21.5 9.3% 1.5 7%
 Pharmace uticals 3.0% 6.5 8.3% -4.2 -65%B usine ss T ie -U ps 0.8% 1.6 0.9% 0.0 -1%O the r Busine ss - -0.9 - 0.0 -3%
 O rdinary income 75.9 0.6 1%N e t income 44.0 41.8 2.2 5%Exchange rate JPY/USD 79.08
 JPY/EUR 109.02
 B ioscie nce Products & FineC he micals 14.9 6.9% 12.2 6.1% 2.7 23%
 198.0 17.0 9%
 189.0
 1.6
 73.532.623.0
 2.3
 -0.9
 YoY Change
 Amount %O .P.% O .P.%
 Fore cast
 FY2012
 76.0
 B ioscie nce Products & FineC he micals
 76.5
 80.0105.0
 76.0215.0
 254.0
 1,221.0411.0
 FY 2011
 Net s alesFeed-us e am ino ac ids 93.9 0.0% 86.5 0.0% 7.4 9%O thers 1,127.1 1,110.8 0.0% 16.3 1%
 O perating inc om eFeed-us e am ino ac ids 10.5 11.2% 11.3 13.1% -0.8 -7%O thers 63.0 5.6% 61.3 5.5% 1.7 3%
 F Y 2012O .P .%
 YoY C hange
 Am ount %O .P .%Forec as t
 (¥ Billion)
 (¥ Billion)
 -
 Copyright © 2012 Ajinomoto Co., Inc. All rights reserved.
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6
 FY2012 Forecast - Ordinary Income and Net Income
 FY2012Forecast
 FY2011Results Difference Main Factors
 Net Sales 1,221.0 1,197.3 23.7
 Operating income 73.5 72.6 0.9
 Non-operating income (expenses) 3.0 3.3 -0.3
 Interest expense -1.9 -2.2 0.3 Decrease in interest expense
 Exchange gains 0.0 0.9 -0.9
 Exchange losses -0.4 0.0 -0.4
 Equity in earnings of affiliates 2.3 2.4 -0.1
 Other (net) 3.0 2.2 0.8
 Ordinary income 76.5 75.9 0.6
 Net income 44.0 41.8 2.2 Effective tax rate　FY2012:suspence, FY2011: 34.0%
 5
 Extraordinary gains (losses): Gain on sale of Calpis Co., Ltd. shares, but amount undetermined. Forecast improvement of ¥3.8 billion from other factors.
 Net income: Continued increase. Taxes roughly equivalent to gain on sale of Calpis shares.
 (¥ Billion)
 Extraordinary gains (losses)
 Gain on sale of Calpis Co., Ltd. shares will be recorded in FY2012, but amount is undetermined.
 Forecast improvement of ¥3.8 billion YoY from other factors, but consolidated gain on sale of Calpis shares is expected to be roughly equivalent to taxes incurred.
 Taxes and effective tax rate are undetermined, but impact of the sale on net income will be immaterial.
 Return of substitutable portion of employees’ welfare pension fund plans (related to past employee service)
 Not incorporated in performance forecast because approval has not been received at present.
 Extraordinary gain of ¥27.1 billion based on estimate of substitutable portion as of March 31.
 Copyright © 2012 Ajinomoto Co., Inc. All rights reserved.
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7
 Net sales and operating income fell short of initial planNet income grew at a rate exceeding the operating income margin
 • Constant growth in operating income• Reduction of extraordinary losses (business restructuring expenses almost finished by
 FY2010; reduction of loss on devaluation of securities)Decrease in shareholders’ equity
 Decrease due to repurchase and retirement of treasury stock
 ⇒ Constant improvement toward achieving 8% ROE in FY2013
 6
 Progress of Performance Indicators
 Progress of Performance IndicatorsMore effective profit generation
 FY2010 FY2011 YoYChange
 FY2012Forecast
 YoYChange vs FY2010 FY2013
 TargetNet sales 1,207.7 1,197.3 -0.9% 1,221.0 2.0% 1.1% 1,366.0Operating income 69.4 72.6 4.6% 73.5 1.3% 5.9% 87.0O.P. margin (%) 5.7% 6.1% 0.3% 6.0% -0.0% 0.3% 6.4%Ordinary income 70.5 75.9 7.6% 76.5 0.8% 8.5% -Net income 30.4 41.8 37.3% 44.0 5.4% 44.7% -EPS (Yen) 43.56 61.28 17.72 67.61 6.33 24.05 -Shareholders' equity 608.2 605.3 -0.5% 583.1 -3.7% - 4.1% -ROE (%) 5.0% 6.9% 1.9% 7.4% 0.5% 2.4% 8.0%
 Copyright © 2012 Ajinomoto Co., Inc. All rights reserved.
 (¥ Billion)
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8
 Transition to a global
 company
 5.0% 8% 10%
 5.7% ～7% 8%
 ¥ 87.0 bn53% 56%
 ¥100.0 bn+
 FY2010results
 FY2016 *Excluding beverage companiesFY2013plan
 FY2011results
 FY2012forecast
 7.4%6.9%
 6.1% 6.0%
 ¥72.6 bn ¥73.5 bn51%51%
 Operating income >¥150BOperating margin >10%
 ROE >10%Market Cap. >¥1.5TOverseas sales ratio>50％
 Become a global top 10 food company*
 Roadmap to a "Genuine Global Company"
 Achieve stable profit growth- Average annual growth rate of 10% -
 Recover earnings
 momentum
 Build foundation Build foundation for a global for a global companycompany
 ROEOP margin
 Operating incomeOverseas profit ratio
 ¥69.4 bn
 7Copyright © 2012 Ajinomoto Co., Inc. All rights reserved.
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II. FY2012 Initiatives toward Becoming a Genuine Global Company
 ― Growth Driver Development ―
 Copyright © 2012 Ajinomoto Co., Inc. All rights reserved.
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 Point Specific programs
 Strengthen presence in
 existing businesses
 Increase production of
 mainstay products
 Umamiseasonings
 Flavor seasonings
 Canned coffee
 Nurture next-generation mainstay products
 Powdered menu-specific seasonings
 Processed foods
 FY2013FY2012FY2011
 Global Growth: Expanding in Overseas Consumer Food ProductsIncreasing presence in existing businesses and expanding in new markets
 New factory (Masako®) in Indonesia (completion in September 2012)Investment approx. ¥3.7 bn
 New MSG factory in Thailand (completion in March 2013) Investment approx. ¥14.7 bn
 Capacity expansion (nucleotides) in Thailand(1st stage completion in Nov. 2011, 2nd stage completion in Sept. 2013) Investment approx ¥9.3 bn
 Launch in India (Hapimaspice blend seasoning for curry) (April 2011)
 Capacity expansion (Ros Dee®) in Thailand (completion in July 2011) Investment approx. ¥1.0 bn
 Capacity expansion (Sazon®) in Brazil (completion in May 2013) Investment approx. ¥2.0 bn
 Nurture in Vietnam (curry, fried meat and fish), Philippines (new seasoning),Peru and Indonesia (fried meat and fish, seasonings for rice),Thailand (fried meat and fish, tom yum soup, etc.)Launch of Ros Dee Menu in Thailand (November 2011)
 Study new instant noodle areas
 Canned coffee capacity expansion（Birdy®) in Thailand(completion in June 2013) Investment approx. ¥3.8 bn
 Items implemented or decided since November 2011 in red
 8Copyright © 2012 Ajinomoto Co., Inc. All rights reserved.
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 Point Specific programs
 Expand in new markets
 Establish new
 operating bases
 Asia
 Middle East and Africa
 Reinforce business
 baseStrengthen operating structure
 FY2013FY2012FY2011
 Integrate Europeanfood products business (July 2011)
 Establish Bangladesh subsidiary (August 2011)
 Establish subsidiaries in Turkey (July 2011)Egypt (October 2011)Côte d’Ivoire (January 2012)
 Myanmar: Study restart of businessPakistan: Study entry opportunities
 Study integration of North American consumer business
 Cameroon: Study opening of WASCO branchEast Africa: Study entry opportunitiesNorth Africa: Study entry opportunities
 Strengthen sales force for Japanese/Asian ethnic restaurant market
 Carry out integration (FY2013)
 Approx. Sales(¥ Billion)
 FY2010Results
 FY2011Results
 （YoY）FY2012Forecast
 （YoY）FY2013
 PlanFY2016(Image)
 11-13 mid-term planned CAGR
 Existing countries 163.0 167.0 ＋2％ 185.0 ＋11％ 210.0 250.0 ＋10％
 New markets 15.0 17.0 ＋13％ 22.0 ＋29％ 30.0 50.0 ＋26％
 Total 178.0 184.0 ＋3％ 207.0 ＋13％ 240.0 300.0 ＋11％
 Breakdown of Existing Countries and New MarketsYen translation blunted increase in FY2011 results, but double-digit growth continued on local-currency basis in main countries.
 YoY sales growth rate (local currency basis): Thailand +10%, Indonesia +13%, Brazil +13%
 Items implemented or decided since November 2011 in red
 Global Growth: Expanding in Overseas Consumer Food ProductsIncreasing presence in existing businesses and expanding in new markets
 9Copyright © 2012 Ajinomoto Co., Inc. All rights reserved.
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 Africa・ 2011: Establish subsidiary in Côte d’Ivoire・ 2012: Study opening WASCO branch in Cameroon
 Study entry opportunities in North and East Africa
 South Asia・ 2011: Establish subsidiary in Bangladesh・ 2012: Study entry opportunities in Pakistan
 Europe・ 2011: Integrate food products business・ 2012: Strengthen sales force for Japanese/
 Asian ethnic restaurant market
 Indochina・ 2012: Study restart of business in
 Myanmar
 North America・ 2013: Study integration of
 consumer business
 Middle East・ 2011: Establish subsidiaries in Egypt and Turkey
 Ecuador
 Peru Bolivia
 EgyptBangladesh
 Panama
 Iowa
 ★
 ★
 Argentina
 Mexico
 Turkey
 Poland East Asia・ Restructure supply chain using regional production bases・ Expand scale focusing on existing business domains
 Latin America・ 2011: Strengthen functions of Latin America
 Division (R&D, new markets)・ 2012: Establish framework for regional cooperation
 and supply to neighboring countries
 Global Growth: Expanding in Overseas Consumer Food ProductsIncreasing presence in existing businesses and expanding in new markets
 Pakistan
 ★EastAfrica
 North Africa
 ★Cameroon
 ★Los Angeles
 Portland
 Myanmar
 ★
 Newly entered areaExisting baseExisting areaArea of new marketexpansion
 FranceUK
 Germany
 New Jersey
 Colombia
 Brazil
 Chicago
 Côte d’Ivoire
 ★
 10Copyright © 2012 Ajinomoto Co., Inc. All rights reserved.
 Chile
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 Global Growth: Expanding in Overseas Consumer Food ProductsIncreasing production capacity of Sazon® flavor seasoning in Brazil and Birdy® canned coffee in Thailand
 ・ Brazil flavor seasoning market: Approx. 5% annual growth
 ・ Sazon® is top brand, with share over 80%and average annual growth of 7%
 ・ Approx. 40% increase in production capacity
 Overview of Production IncreaseLocation: Limeira Plant (São Paulo, Brazil)Construction: Jan. 2012 to May 2013Investment: Approx. ¥2.0 billionProduction capacity increase:
 Approx. 6,700 tons/year
 ・ Thai canned coffee market:Approx. 5% annual growth
 ・ Birdy® created the market in 1993 and istop brand, with share of approx. 70% andaverage annual growth of 9%
 ・ Production capacity will more than double
 Overview of Production IncreaseLocation: Birdy Factory
 (Nong Khae Industrial Estate, Saraburi, Thailand)Construction: May 2012 to June 2013Investment: Approx. ¥3.8 billionProduction capacity increase:
 Approx. 12.5 million cases/year
 11Copyright © 2012 Ajinomoto Co., Inc. All rights reserved.
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 Contribute to resolving issues for 21st century human society
 - Global sustainability, food resources, healthy living -
 R&DLeadership
 World's No.1 inseasonings
 Cutting-edgebiotechnology
 platform
 Strengthened R&D capability
 White BiotechFermentation technologies using raw materials that do not compete with foodstuffs
 Fine Chemicals/Life ScienceNext-generation pharmaceuticals, technologies that support improvements in healthcare and nutrition, electronic materials
 Open & Link innovation
 ・ Fertilizer from fermentation liquor, foliar agent, aquaculture nutrition, environmentally active concrete
 etc.
 ・ Regenerative medicine, polymer drug manufacturing, organic electroluminescent materials, Amino Index®
 (additional applications) etc.
 ・ Bio fibers (petroleum synthesis → plant fermentation), lower resource fermentation technology
 etc.
 R&D Leadership: Open & Link InnovationTargeted direction and areas
 Green BiotechTechnologies to improve productivity and quality of plants, animals and fishery resources
 12Copyright © 2012 Ajinomoto Co., Inc. All rights reserved.
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 Collaboration
 Biobased Nylon Production Process & Responsibilities
 Plant raw materialsSaccharization →
 Fermentation
 Enzyme reactionSubstrate production Polymerization Processing
 Commercialization
 To FY2011
 Entered agreement for joint research
 Developed basic process to manufacture raw materials for plant-based nylon; successful test production of basic substance
 FY2012-FY2013
 Complete manufacturing process, study production location and framework
 Evaluate commercial viability; test sales
 Decide whether to commercialize
 R&D Leadership: Open & Link InnovationWhite biotech: biobased nylon
 Nylon polymerizationFiber/resin processing and molding
 Toray Industries’ areas of strength
 13
 Technologies that make full use of plant raw materialsRaw material production technologies for plant-based nylon
 Ajinomoto’s areas of strength
 Copyright © 2012 Ajinomoto Co., Inc. All rights reserved.
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 FY2011 FY2012 FY2013 FY2014 and after
 OctoberR&D Early detection of gynecological cancers (tests for cervical,
 uterine and ovarian cancer) (Japan Society of Clinical Oncology)
 Applicableconditions
 FY2011 FY2012 FY2013 FY2014 and after
 April December MarchBusiness Start of cancer risk screening Designation of Use in 50 facilities nationwide
 diagnosis support service Special Zone*
 Start studying introduction ofAmino Index®
 Strengthen business base
 Male: Stomach, lung, colon, prostate
 Female: Stomach,lung, colon, breast
 Start of business
 Cervical cancerUterine cancerOvarian cancer
 Expand business
 ○ Risk diagnosis・ Metabolic syndrome, diabetes・ Pancreatic cancer, etc.
 ○ Sports, beauty, nutritional management fields
 May (Additional applications) (Additional applications)
 R&D Leadership: Open & Link Innovation Fine chemicals and life science: Amino Index®
 Collect data on 500,000 people in Kawasaki by FY2016
 FY2011
 14* Keihin Coastal Area Life Innovation Comprehensive Special Zone for International Competitiveness Development (Kanagawa Prefecture, Yokohama City, Kawasaki City)
 Developed by Ajinomoto Co., Inc., the world’s first technology to analyze and index the relative concentration and changes in balance of approx. 40 amino acids in the blood to clarify health condition and risk of illness.
 Copyright © 2012 Ajinomoto Co., Inc. All rights reserved.
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II. FY2012 Initiatives toward Becoming a Genuine Global Company
 ― Business Structure Reinforcement ―
 Copyright © 2012 Ajinomoto Co., Inc. All rights reserved.
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 Domestic Food Products Business StrategyTransformation into “advanced consumers” and our response
 Changes in customers
 Strengthening marketing and brands in response to changes
 Highly differentiated products and pricing strategy
 Expand applications/opportunities
 Share product information with customers
 ⇒Achieve targets of medium-term plan ahead of schedule, plan for continued growth in FY2012Maintain income growth to cover rebound from post-earthquake reduction in promotional expenses in FY2011Support consolidated income with higher profitability and stable growth
 Since Lehman Shock(2008 onward)
 Shift from quantity to quality (safety/product quality/labeling/health/environment)
 Moderate consumptionImportance of family/community
 After the Great East Japan Earthquake (2011 onward)
 Demands for higher standards for food safety, security and quality
 Importance of meals as a time for communication
 Demand for disclosure
 of information
 Toward sharinginformation
 with customers
 15Copyright © 2012 Ajinomoto Co., Inc. All rights reserved.
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 Planned contribution to earnings （vs. FY2010 ）
 MSG
 Aspartame
 Feed-use Lysine
 MSG
 Specific programs
 Partial self-production of main raw materials
 and energy
 Feed-use LysineUse of non-edible
 raw materials(Technology to use raw
 materials that do not take away food resources)
 MSGTechnology to reduce
 sub raw materials and energy
 MSGTechnology to reduce main raw materials
 R&D Leadership: Progress of Lower Resource Fermentation Technology
 Large-scale test facility in Thailand(introduction in January 2012)
 Deployment in Thailand, ASEAN
 Introduction in Brazil (April 2012)
 Start of commercial plant test in Europe
 Start of commercial plant test in Brazil(deferred from March 2012 → July 2012)
 Full implementation in Brazil, expansion to other regions (FY2013 ～)
 Introduction in U.S.A.(completion in February 2012)
 Full-scale introduction in Brazil
 Deployment in U.S.A. （FY2013 Q2）
 Deployment in U.S.A.
 FY2014FY2013FY2012FY2011
 (FY2013) ¥7 bn→ ¥5 bn
 - (- ¥0.3 bn*)
 (FY2014) ¥8 bn→ ¥7.5 bn
 (- ¥0.4 bn*)
 Introduction in Japan (start of construction in May 2011, completion in June 2012)Deployment in Europe
 Introduction in Brazil (January 2012)
 Start of commercial plant test in Thailand (deferred from FY2012 Q1 → Q2)
 Items implemented, decided or deferred since November 2011 in red
 Deployment in ASEAN
 16* Currency translation effect
 Copyright © 2012 Ajinomoto Co., Inc. All rights reserved.
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 Difference from initial plan for forecast contribution to income and main factors for difference
 FY2013 Initial plan ¥7.0 bn ¥5.0 bn (incl. -¥0.3 bn currency translation effect)FY2014 Initial plan ¥8.0 bn ¥7.5 bn (incl. -¥0.4 bn currency translation effect)
 (Assumed exchange rate: JPY 85/USD in Medium-Term Management Plan; JPY 80/USD in FY2012 forecast)
 ・Delayed introduction of technology to reduce main raw materials of MSGDelay in establishing some technology for lower resource fermentation of MSG (less than 1 year)
 Countermeasures ・ Introduce production technologies optimized for each main raw material one by one.
 Extend results of lower resource fermentation technology by improving yield with more stable production.
 ⇒ Cover delay to FY2013 by FY2014 (excluding currency translation effect).
 R&D Leadership: Progress of Lower Resource Fermentation Technology Comparison of initial assumptions and progress
 17Copyright © 2012 Ajinomoto Co., Inc. All rights reserved.
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 Complete program (August)
 Start of test marketing in U.S.A. (April)
 Increase cost
 competitive-ness
 Shift from Brazil-based to regional supply base with four centers
 Achieve fundamental improvements in production process via lower resource fermentation technology
 Develop new high-value-added feed additives
 Develop new applications for feed-use amino acids
 North America:Enhance regional supply capabilities by introducing new technology
 Reduce volume of sub raw materials used(Introduced in Brazil)
 Diversify main raw materials(Introduced in France)
 Lysine for dairy cows(AjiProTM-L)
 Strengthen business operating platforms
 Establish wholly owned subsidiary for animal nutrition including feed-use amino acids
 Point Specific programs FY2013FY2012FY2011
 Partially outsource productionThreonine: OEM Contract with Fufeng Group(March 2011～)
 Study introduction
 Expansion of OEM, etc.
 ValineIsoleucine
 Focus on market development and sales with priority on Valine
 Amino acids for fisheries,etc.
 Items implemented or decided since November 2011 in red
 Start of commercial plant test in Thailand(deferred from FY 2012 Q1 → Q2)
 Isoleucine market development
 Introduce in Brazil (January 2012)
 Establish wholly owned subsidiary (September 2011)
 Absorption demerger of Japan operations (supervision functions, etc.) and feed-use amino acids business in France and U.S.A. (November 2011)
 Introduce in U.S.A. ( FY2013 Q2)
 Introduce in Franceand Thailand (FY14～)
 Business Structure Reinforcement Initiatives in Feed-use Amino AcidsEnhance cost competitiveness and shift to high-value-added model, while strengthening business operating platforms
 18
 Increase value-added
 products
 Copyright © 2012 Ajinomoto Co., Inc. All rights reserved.
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 Strengthen Business Portfolio・ Beverage business
 Sale of all shares of Calpis Co., Ltd. to Asahi Group Holdings, Ltd.Transfer of business scheduled for completion at the end of September 2012.
 Optimize Functional Value Chain・ Information technology service
 Concluded joint venture and share transfer agreements for strategic business alliance with Nomura Research Institute, Ltd. April 2012: Establishment of NRI System Techno, Ltd.
 (Ajinomoto equity ownership 49%)
 Ongoing future optimization of business portfolio and functional value chain
 Capital efficiency improvement; higher shareholder value
 Copyright © 2012 Ajinomoto Co., Inc. All rights reserved.
 Optimize Business Portfolio and Functional Value ChainWork to enhance capital efficiency for higher shareholder value
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 Business PortfolioSale of all shares of Calpis Co., Ltd. to Asahi Group Holdings, Ltd.
 Reasons for saleSelection of Asahi Group Holdings, Ltd. as the best means of ensuring the further long-term growth of Calpis’s business.Focus of management resources on seasonings and food products and cutting-edge bioscience products and fine chemicals.
 Shares to be sold100% of outstanding shares of Calpis (73,936,871 shares)
 Scheduled sales price and transfer methodScheduled price approx. ¥120.0 billion.Provided that before completion of sale, there will be an adjustment for dividends on retained earnings (¥25.0 billion or more) from Calpis Co., Ltd. to Ajinomoto.
 ScheduleMay 8, 2012 Resolution of board of directors; signing of share sales contractSept. 30, 2012 Completion of transfer of businessOct. 1, 2012 Sale of shares
 20
 Promote growth and structural reinforcement of businesses by focusing management resources on core business fields to become a “genuine global company.”
 Copyright © 2012 Ajinomoto Co., Inc. All rights reserved.
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 Business PortfolioSale of all shares of Calpis Co., Ltd. to Asahi Group Holdings, Ltd.
 Impact on FY2012 resultsNet sales: ¥48.0 billion decrease in 2H sales after sale of shares and business transfer already incorporated.Operating income: 2H portion already incorporated. Impact will be immaterial.Ordinary income: Impact will be immaterial.Net income: Impact will be immaterial.
 Use of cashAs resource for reinvestment for growth.
 Impact on FY2011-2013 Medium-Term Management PlanNo change to FY2013 plan targets at present. To become a “genuine global company,” continue to strengthen the business portfolio and optimize the functional value chain through
 ・ growth driver development・ business structure reinforcement・ foundation building
 and work to further raise shareholder value.21
 Impact on current period results: Deduction of net sales after transfer period.Immaterial impact on operating, ordinary and net income.
 Prioritize use of cash received for investment for growth.
 Copyright © 2012 Ajinomoto Co., Inc. All rights reserved.
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 FY2012 Financial Strategy
 Strengthen capacity to generate cash flow by promoting growth driver development andbusiness structure reinforcement to deliver stable and continuous shareholder returns.
 Cash generation based on profit growthCash flow from operating activities: ¥300.0 billion planned over the three-year period FY2011-13
 Investment in growth strategyCapital expenditure: Total cap of ¥180.0 billion over the three-year period FY2011-13
 FY 2011 capital expenditure (actual): ¥56.8 billionFY 2012 capital expenditure (planned): ¥60.6 billion
 Shareholder return policy
 Taking into account consolidated results for each period from a medium- to long-term management perspective
 Pay stable and continuous dividends• Planning FY2012 dividends of ¥16 per share
 Decide to conduct share repurchase on May 8 of up to 50 million shares at a maximum cost of ¥50.0 billion
 14
 15
 16
 17
 FY2008 FY2009 FY2010 FY2011
 (Planned)
 FY2012
 Forecast
 0
 10
 20
 30
 40
 50
 60
 70
 80
 Dividends per share
 Payout ratio
 Dividends per share (¥)
 Payout ratio(%)
 22Copyright © 2012 Ajinomoto Co., Inc. All rights reserved.
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 FY2012 Financial StrategyShareholder returns
 1. Reason for repurchaseTo increase the level of shareholder returns and improve capital efficiency
 2. Details of repurchaseCommon stock 50 million shares (maximum), ¥50.0 billion (maximum)
 7.39% of outstanding shares (excluding treasury stock)
 3. Repurchase periodMay 9, 2012 to
 January 21, 2013
 4. Post-repurchase handlingPlanned retirement of all shares
 5. Repurchase capitalAll from funds on hand,within scope of total free cash flowfor FY2010 and FY2011 after payment of dividends
 Decision to conduct share repurchase on May 8 of up to 50 million sharesat a maximum cost of ¥50.0 billion.
 FY2010 FY2011 2-year total
 Operating CF 112.7 93.3 206.0Investing CF -45.9 -41.7 -87.6FCF ① 66.8 51.6 118.4Dividends paid ② -11.2 -11.0 -22.2 FCF after dividends ①－② 55.7 40.6 96.3Share repurchase ③ -20.0 -50.0 -70.0Internal reserve ①-（②+③） 35.7 -9.4 26.3
 Net income 30.4 41.8 72.2Total shareholder returns ②+③ -31.2 -61.0 -92.2
 Cash Flow and Shareholder Returns (¥ Billion)
 23Copyright © 2012 Ajinomoto Co., Inc. All rights reserved.
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ReferenceImpact of Flood Damage in ThailandTrends in Overseas Consumer Foods ProductsAssumptions of FY2012 ForecastFeed-Use Lysine Market Price and CBOT Spread Trend
 Copyright © 2012 Ajinomoto Co., Inc. All rights reserved.
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 (Reference) Impact of Flood Damage in Thailand
 Operating income: Despite estimated impact of -¥1.0 billion, mainly due to factory suspension and reduced logistics functions, recovery measures including a quick switch to alternate production facilities resulted in no impact.
 Extraordinary gains: Losses expected to be mostly covered by insurance income.Partly recorded in FY2011 (¥2.0 billion), the rest scheduled to be recorded in FY2012.
 Extraordinary losses: Recorded ¥2.5 billion in FY2011 for removal of production equipment, disposal of inventory, etc.
 Status of Factories Damaged by FloodFrozen foods (Hi-Tech Industrial Estate, Ayutthaya Province)
 Aim to quickly rebuild at the same site while proceeding with anti-flooding measures at the industrial estate (completion scheduled for October 2012)
 Beverages (Saha Rattana Nakorn Industrial Estate, Ayutthaya Province)Future measures under consideration
 24
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 AJI-NO-MOTO®
 38%
 Sales by Geographical Region Sales by Product
 FY2011 Overview by ProductSales volume of AJI-NO-MOTO®: Steady growth of approx. 2% YoY.Sales volume of flavor seasonings in main countries: Double-digit growth in Thailand and Indonesia; favorable growth in Brazil.Sales volume of powdered beverages: Double-digit growth. Sales volume of beverages and instant noodles: Favorable growth.
 (Reference) FY2011 Trends in Overseas Consumer Foods Products
 Other seasonings
 35%
 Beverages 10%
 Other processed foods 13%
 Other4%
 AJI-NO-MOTO®
 38%
 Asia
 78%
 SouthAmerica
 16%
 Europe6%
 NorthAmerica
 0%
 FY2011 ¥183.5 billion
 FY2011 ¥183.5 billion
 < AJI-NO-MOTO® >Continued stable growth as profit source
 <Flavor seasonings>Double-digitgrowth continues inmain countries
 <Beverages>Favorable growth
 <Instant noodles andpowdered beverages>Growth continues
 < Europe & Africa> High potential in Africa
 <South America>Key profit-generating region after Asia
 <Asia>Profit source as main region
 Double-digit O.P. margin in main Southeast Asian countries
 Ongoing up-front investment in Indochina and South Asia
 25
 FY2011 Overseas Consumer Food Products Salesin Main Countries
 Thailand: approx. THB 27.7 billion(+10% YoY, +4% on yen basis)
 Brazil: approx. BRL 0.5 billion (+13% YoY, +6% on yen basis)
 Indonesia: approx. IDR 2,260.4 billion(+13% YoY, +7% on yen basis)
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 2) Sales volume of the Ajinomoto Group (Thousand MT)
 Feed-use amino acidsForeign exchange rate (vs JPY)1) Estimated market size (Thousand MT)
 Lysine 1,550 1,650 ±1,800Threonine 245 270 ±300Tryptophan 4.8 6.0 ± 8.0
 Avg. rate
 USD 80.0 ±¥1→ less than ¥100 millionEUR 105.0 ±¥1→ approx. ¥50 millionTHB 2.60 ±1%→ approx. ¥200 millionBRL 47.0 ±¥1→ approx. ¥150 million
 Sensitivity of translation effectsto full year OP
 USD 80/BBLSensitivity effect to full year OP±USD 1/BBL→ approx. ±¥40 million
 Crude oil price (FOB Dubai)
 FY2010 FY2011 FY2012 est.Lysine 300 330 ±340Threonine 85 87 ±110Tryptophan 2.6 2.5 ±3.5
 (Reference) Assumptions of FY2012 Forecast
 1H Full yearLysine 2.35 ±2.25 ±2.25Threonine 2.45 ±2.25 ±2.25Tryptophan 15 ±12 ±12Spread* 95 ±150 ±150
 FY2012 est.**FY2011
 *Spread (USD/ST) is the price difference between soybean meal andcorn on the Chicago Board of Trade (CBOT).
 3) Market price forecast (USD/kg, CIF)
 ** Does not correspond with assumptions in Ajinomoto’s forecast of results.
 26Copyright © 2012 Ajinomoto Co., Inc. All rights reserved.
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 (Reference)Feed-Use Lysine Market Price and CBOT Spread* Trend
 27
 Feed-Use Lysine Market Price (USD/kg) & CBOT Spread (USD/ST)
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 *The spread is the price difference between soybean meal and corn on the Chicago Board of Trade (CBOT).
 Copyright © 2012 Ajinomoto Co., Inc. All rights reserved.
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Forward-looking statements, such as business performance forecasts, madein these materials are based on management’s estimates, assumptions and projections at the time of publication and do not represent a commitment from Ajinomoto Co., Inc. that they will be achieved. A number of factors could cause actual results to differ materially from expectations. Unaudited figures are included in these materials for reference.Amounts presented in these materials are rounded off.
 Copyright © 2012 Ajinomoto Co., Inc. All rights reserved.
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(Appendix)May 9, 2012
 FY2012 Forecast by Segments
 (¥ Billion) B C A-C
 Domestic Food Products FY2012Forecast
 FY2011Results
 YoYChange Reasons of YoY Change or main measures
 Net sales 411.0 438.4 -27.4Seasonings & processed foods 228.3 221.5 7.0
 Frozen foods 117.3 111.7 5.5
 Beverages ("Calpis") 65.3 105.2 -40.0Operating income 32.6 31.7 0.9
 Seasonings & processed foods 27.8 27.6 0.0
 Frozen foods 7.2 7.4 -0.0
 Beverages ("Calpis") 5.8 5.6 0.5
 Shared companywide expenses -8.1 -8.9 0.8
 Overseas Food Products FY2012Forecast
 FY2011Results
 YoYChange Reasons of YoY Change or main measures
 Net sales 254.0 230.5 23.5Consumer foods 206.5 183.5 23.0
 47.5 47.1 0.5Operating income 23.0 21.5 1.5
 Consumer foods 25.8 22.9 2.95.0 5.1 -0.1
 Shared companywide expenses -7.9 -6.7 -1.2
 FY2012Forecast
 FY2011Results
 YoYChange Reasons of YoY Change or main measures
 Net sales 215.0 198.0 17.0Feed-use amino acids 93.9 86.5 7.4Amino acids 71.1 66.2 5.0
 Amino acids forpharmaceuticals and foods 24.7 24.0 0.0Pharmaceuticalfine chemicals 20.0 18.5 0.0Sweeteners 26.4 24.0 0.0
 Specialty chemicals 44.1 39.7 4.5Other 5.9 5.6 0.5
 Operating income 14.9 12.2 2.7Feed-use amino acids 10.5 11.3 -0.8Amino acids 4.3 2.5 2.0Specialty chemicals 8.2 7.3 1.0Other -2.4 -4.0 1.5Shared companywide expenses -5.7 -5.1 -0.6
 Increased sales in each business, with higher sales volume, etc. Despite a decrease in income from feed-use amino acids, increase in overall income due to higherprofitability for amino acids for pharmaceuticals and foods with the completion of production restructuring, improved profitability of new businesses in other business,increase in sales of specialty chemicals, etc.
 Feed-use amino acids: Increased sales volume for three main products and market prices are expected to soften although raw material and fuel prices are forecast torise slightly.(1) Market price forecast and (2) Ajinomoto Group’s sales volume　estimation for feed-use amino acids (Figures in parentheses are FY2011 results)(1) Lysine approx. $2.25 ($2.35), Threonine approx. $2.25 ($2.45), Tryptophan approx. $12 ($15)(2) Lysine approx. 340,000 t (330,000 t), Threonine approx. 110,000 t (87,000 t), Tryptophan approx. 3,500 t (2,500 t)Amino acids for pharmaceuticals and foods: Demand growth, price increases and improved profitability from completion of production restructuring.Pharmaceutical fine chemicals: Increase from higher sales volume.Sweeteners: Sales expansion of aspartame bulk and retail, decrease in variable expenses from introduction of new production method, cost reductions;higher raw material and fuel prices, increased depreciation expense.Specialty chemicals: Sales growth from strengthened promotion of JINO , increase in overseas sales of cosmetics and cosmetic ingredients,10% increase in sales volume of electronic materials forecast due to PC market recovery and full-scale shipments for new models.Other business: Improved profitability of new businesses and focusing of R&D themes.
 Bioscience Products& Fine Chemicals
 Umami seasonings forprocessed food mfrs.
 Umami seasonings forprocessed food mfrs.
 Excluding effect of exclusion of Calpis Co., Ltd. from scope of consolidation from 2H (approx. \48.0 billion),real increase in sales from growth in existing products due to improved marketing quality that strengthens core brands, new product sales, etc.Operating income will increase, as increased sales, reduced overhead, cost reductions and decline in shared companywide expense allocation cover increasedmarketing expenses, higher raw material prices, etc.Cost reduction targets: Seasonings and processed foods approx. ¥1.4 billion; frozen foods approx. ¥0.5 billion; beverages approx. ¥0.1 billionImpact of raw material prices: Seasonings and processed foods approx. ¥0.3 billion; frozen foods approx. -¥1.5 billion; beverages approx. -¥0.3 billion (-: cost increase)
 Seasonings and processed foods: Strengthening brand, product advantages and cost competitiveness in existing domains, creating new markets with new products innew domains and promoting initiatives tailored to user characteristics. Increased SG&A expenses, mainly marketing expenses, are forecast to be covered by increasedgross profit from focusing product areas and progress in cost reductions.Frozen foods: Stable growth in domestic sales, mainly in core categories, with marketing designed to create “Ajinomoto fans”; double-digit growth overseas,mainly in North America; higher raw material prices despite cost reductions; increased marketing expenses.Beverages (“Calpis”): Strengthened marketing promotions for core domestic products, such as renewal of concentrated beverages and expansion of functional foodsand drinks; higher raw material prices; increased marketing expenses.
 Increase in sales and income from growth in sales volume due to aggressive marketing, opening of new markets and restaurant use, and more efficient use of SG&Aexpenses in consumer food products. Price increases as necessary.
 In umami seasonings for processed food manufacturers, operating income forecast to be basically unchanged despite increased sales volume, due to higher prices forfermentation sub raw materials and fuel.
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(¥ Billion) B C A-C
 Pharmaceuticals FY2012Forecast
 FY2011Results
 YoYChange Reasons of YoY Change or main measures
 Net sales 76.0 77.9 -1.9Operating income 2.3 6.5 -4.2
 Pharmaceuticals 4.3 8.3 -4.0Shared companywide expenses -2.0 -1.8 -0.2
 Business Tie-Ups FY2012Forecast
 FY2011Results
 YoYChange Reasons of YoY Change or main measures
 Net sales 189.0 182.8 6.2Edible oils 45.4 43.5 2.0Coffee products 143.1 139.3 4.0
 Operating income 1.6 1.6 -0.0Shared companywide expenses -0.5 -0.5 -0.1
 Other Business FY2012Forecast
 FY2011Results
 YoYChange Reasons of YoY Change or main measures
 Net sales 76.0 69.6 6.4Operating income -0.9 -0.9 0.0
 Shared companywide expenses -2.3 -2.1 -0.2
 Consolidated FY2012Forecast
 FY2011Results
 YoYChange Reasons of YoY Change or main measures
 Net sales 1,221.0 1,197.3 23.7Operating income 73.5 72.6 0.9
 Notes: Nondisclosure * Forward-looking statements, such as business forecasts, made in these financial statements are based on management’s estimates, assumptions and projections (Italic) Approximation at the time of publication and do not represent a commitment from Ajinomoto Co., Inc. that they will be achieved.
 A number of factors could cause actual results to differ materially from expectations. * Unaudited figures are included in these materials for reference. * Amounts presented in these materials are rounded off.
 In addition to expiration of overseas patent for nateglinide and increase in competitor products for risedronate, NHI drug price revisions will substantially decrease salesand income. Efforts to increase sales, including strengthening sales of LIVACT and ELENTAL and launch of MAZUREN , use R&D expenses more efficiently and reduceoverhead.
 Cost reduction target: approx. ¥0.8 billion
 Increase in sales from promotion of edible oils at reasonable prices and thorough brand strengthening for coffees, particularly stick-type mixed.
 Increase in sales of wellness business from strengthened promotion of amino VITAL , direct marketing, etc. Operating income will be basically unchanged due toincreased sales of wellness business and improved profitability, etc., despite lower volume and higher fuel prices in logistics.
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