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The indicated per-share data, number of shares and other information reflect the following stock split.
- A two-for-one common stock split on October 1, 2015
- A two-for-one common stock split on April 1, 2023
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The Accounting Standard for Revenue Recognition is applied from the beginning of FY2021.
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The figures of Consolidated total and each segment total for FY2020 are shown as before the standards, and the figures for and after FY2021 as after applying the standards unless otherwise described.
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(1) EREEfE X Consolidated Balance Sheets

(& 77 M /Millions of yen)

FY2014 FY2015 FY2016 FY2017 FY2018 FY2019 FY2020 FY2021 FY2022 FY2023

FEETE 877,367 856,115 883,895 927,544 1,004,143 998,920 1,067,000 1,117,459 1,136,217 1,205,288
Total assets
Wi
352,018 362,919 377,707 392,674 421,447 416,885 426,053 455,611 470,919 563,029
Current assets
iz S T DS 4
ST ROV i . 172,762 181,493 183,807 195,760 202,193 179,931 177,730 173,949 173,001 202,239
Notes and accounts receivable-trade
‘( ay
%Hﬂﬁﬂéi 130,050 123,603 134,234 136,468 165,924 173,299 181,988 185,030 199,555 199,370
Inventories
T ¥
EERE 525,349 493,196 506,187 534,870 582,696 582,034 640,946 661,848 665,298 642,259
Non-current assets
AR E==aled
AP EEHE . 353,044 349,314 365,986 383,962 433,491 444,191 454,994 483,491 487,755 480,507
Property, plants and equipment
AEEFT
U 497,065 436,963 426,704 432367 443,512 401,347 407,642 404,438 384,905 417,494
Total liabilities
Eh A
. 298,575 276,696 314,191 294,430 291,504 256,520 253,011 286,811 266,258 322,345
Current liabilities
ﬁ = (==
EERI . 198,489 160,266 112,513 137,936 152,008 144,826 154,630 117,626 118,647 95,149
Non-current liabilities
380,302 419,152 457,190 495,177 560,630 597,573 659,358 713,021 751,311 787,793
Net assets
HOBEA

. 370,341 408,874 448,901 487,310 527,310 562,753 621,428 673,336 711,917 746,532
Shareholders' equity

ARITFAE

. 221,480 147,828 129,497 119,102 116,385 106,764 101,775 81,267 64,371 49,926
Interest bearing debt
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(2)EFEHELEEEE Consolidated Statements of Income

(& 77 M /Millions of yen)
FY2014 FY2015 FY2016 FY2017 FY2018 FY2019 FY2020 FY20217%  FY20227  FY2023"
I?::f:s:es 1,161,152 1,223,746 1,242,480 1,240,860 1,254,380 1,252,706 1,191,765 1,013,092 1,062,157 1,105,494
e LIl 757,766 778,184 781,153 785,978 797,811 790,183 742,139 689,843 755,354 778,149
Cost of sales
7o BRI
Pe LR 403,386 445,561 461,326 454,382 456,569 462,523 449,625 323,249 306,802 327,345
Gross profit

R e B B O —fisc e PR

Selling, general & administrative expenses

IR R

351,842 367,780 372,931 360,208 358,185 359,812 343,563 230,327 231,368 243,023

. 42,115 46,982 48,851 46,234 48,157 47,732 45,584 21,891 18,915 18,308
Carriage and storage charges
k- =i
LR EE.E{E% 134,078 142,414 141,855 133,574 122,010 124,890 118,030 32,133 34,128 38,519
Sales promotion expenses
B
76,596 78,440 77,979 78,871 81,882 82,709 79,697 78,437 77,776 77,706
Labor cost
PR
- %ﬂﬁ 51,543 77,781 88,395 94,673 98,383 102,710 106,061 92,922 75,433 84,322
Operating profit
RIS
ﬁ%ﬂm 53,582 81,826 88,839 95,877 99,709 103,326 110,176 93,985 74,160 76,020
Ordinary profit
\ (}klrguﬁk;&\// ’«\ Ijﬁ
mi#uﬂmﬁ.” AR 48,657 95,210 89,192 91,079 94,586 97,747 103,183 128,455 95,410 87,507
Profit before income taxes
S AN 3 ) = N // ;r\ 117
%ﬁxﬁ:%iﬁ R 30,891 62,580 60,786 61,278 61,868 67,318 65,655 87,497 69,424 50,675
Profit attributable to owners of parent
EBITDA" 94,063 121,636 135,873 142,826 143,058 148,908 154,472 143,041 129,024 139,651

*1 EBITDA="% 3H/4f + I + O A BRI
EBITDA=Op. profit + Depreciation and amortization
*2 202 14 FE &0 DI R B3 D it Ll ) 2 L TV
The Accounting Standard for Revenue Recognition is applied from the beginning of FY2021.



) EEF vy 270 —EEE Consolidated Statements of Cash Flows
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(& 77 M /Millions of yen)
FY2014 FY2015 FY2016 FY2017 FY2018 FY2019 FY2020 FY2021 FY2022 FY2023

b Yy - e . —
& %{E@]Liéfﬁ\?//;. 7H L 86,487 105,155 81,888 108,775 112,100 114,103 123,683 127,526 85,013 107,983
Net cash flow from operating activities

ey e s . —
&gﬁﬁjkié%?//l. 7u - -92,822 -9,809 -44,291 -64,394 -100,202 -70,811 -93,110 -27,614 -36,788 -24,604
Net cash flow from investing activities

3K - - . —
%Tﬁ@%ﬁkiéﬁr’\?//% 7H o 6,846 -85,071 -46,548 -40,121 -13,980 -30,287 -28,293 -76,997 -54,734 -43,772
Net cash flow from financing activities
Bl N OVBL 4[] 2 { ¢
Ei&()‘ﬁilﬁlfr%@,ﬂﬁﬂiﬁfm . 21,912 31,516 22,624 26,913 24,481 37,110 39,011 64,872 60,939 102,832
Cash and cash equivalents at end of period

J—. S —*1
7V Fryyazn -6,335 95,346 37,597 44,380 11,898 43,291 30,573 99,911 48,224 83,378

*
Free cash flow

# 7Yy a7 n—=EEEI L% vy a7 n— + BEEDNC L DTy a7 —
Free cash flow=Net cash flow from operating activities + Net cash flow from investing activities
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(4) BRIEHE 5 - BN B E - A 5EBA %% Capital Expenditures, Depreciation and Amortization, R&D Expenses

(& 77 M /Millions of yen)
FY2014 FY2015 FY2016 FY2017 FY2018 FY2019 FY2020 FY2021 FY2022 FY2023

BRS¢

. . % 64,347 42,354 50,417 71,777 71,243 71,109 67,900 93,166 72,170 53,444
Capital expenditures
LA
Fﬁi)?:i sezgen'l\ 55,801 36,587 44,324 63,869 61,353 60,277 56,409 75,946 63,420 39,245
= A
Slftn;‘;cejti)c{al ];egment 8,527 5,728 6,052 7,851 9,710 10,760 11,370 17,015 8,512 13,632
R—IVT 4T A
Holdingi4 7 19 39 41 57 179 70 120 204 237 566
wp\ ’L‘é'l'i % *1 *2
ﬁmﬂﬁ, ﬂ% A 41,885 42,077 45,872 46,511 43,033 46,198 48,411 50,103 53,575 55,317
Depreciation and amortization
LA
Fﬁozz seygr;(en'l\ 35,308 36,513 39,914 40,188 34,517 37,469 39,259 40,579 43,597 45,290
EIK ST A
Slf(n;i;cefti)c(al :egment 5,482 5,311 5,730 6,006 8,212 8,502 8,937 9,300 9,745 9,701
R—NT 4T A
EI—oldingTs/( 7 1,094 251 227 315 302 226 215 223 233 326
7o < 7, *2
BRSEEASS 0 26,105 27,308 26,162 26,507 29,182 31,446 31,404 33,450 30,989 34,884
R&D expenses
l:l_k VA
Fﬁozz seygrie/n'l\ 12,548 12,654 12,409 13,213 12,712 13,427 13,148 13,313 13,604 13,127
mIGETAS
Ilij;;;eiiial :egment 13,557 14,654 13,752 13,293 16,470 17,582 17,690 19,243 16,386 20,487
R—JLTF 4T A
BT AT 0 0 0 0 0 436 565 892 999 1,269

Holdings

*1 B B RS OB B AN 1 T B [ B PED & B T
The figures of "Capital expenditures" and "Depreciation and amortization" include "Intangible assets."
*2 2021VAREICHERD H EF TR VORI E REL, R —T 40 7R ELELTZ, ZHUTHED M E I E O TEFE AR EIR— VT A T A DA R LU TIEELELT,

We changed the previous classification "Corporate or elimination" to "Holdings" in FY2021. Accordingly, we retroactively revised the figures of depreciation in "Pharmaceutical segment" and "Holdings".
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(1) L& MEDHEEE  Profitability Indicators

(%)

FY2014 FY2015 FY2016  FY2017  FY2018  FY2019  FY2020 FY2021° FY2022° FY2023"

72 e flE R

. . 34.7 36.4 37.1 36.7 36.4 36.9 37.7 31.9 28.9 29.6
Gross profit margin
e S| PA
7e kA E SRR 4.4 6.4 7.1 7.6 7.8 8.2 8.9 9.2 7.1 7.6
Operating profit ratio
B [ R At ok
7e LA 4.6 6.7 7.2 7.7 7.9 8.2 9.2 93 7.0 6.9
Ordinary profit ratio
5 b 2 BRI 25 R
78 b m AR 27 5.1 49 49 4.9 54 55 8.6 6.5 4.6
Return on sales
ARl B
o L T . 30.3 30.1 30.0 29.0 28.6 28.7 28.8 22.7 21.8 22.0
SG&A expenses ratio
EBITDA~—3 v
EBITDA margin 8.1 9.9 10.9 11.5 11.4 11.9 13.0 14.1 12.1 12.6
(2) V& —>DHEHE Return Indicators
(%)
FY2014 FY2015 FY2016 FY2017 FY2018 FY2019 FY2020 FY2021 FY2022 FY2023
yg Mz ;/‘ 112 ¥l
5 E”\Ké%mﬂﬁﬁ 8.9 16.1 14.2 13.1 12.2 12.4 11.1 13.5 10.0 6.9
Return on equity (ROE)
TN PE R R
#/TE@:%*JQH/A “ 6.5 9.4 10.2 10.6 10.3 10.3 10.7 8.6 6.6 6.5
Ordinary profit/Total assets (ROA)
BRI R
&T“ﬁjﬁﬁﬁ ) “ 9.9 10.0 8.4 6.3 6.2
Return on invested capital (ROIC)
R FIE™
PRERFIED 87.1 82.6 78.9 77.5 84.8

Total Shareholders Return™

1 H CEAY IR R = Bl TR R 5 YRR - R B R E R
Return on equity=Profit attributalbe to owners of parent/Average shareholders' equity
*2 B PERR R AR = R RIS - WO E
Ordinary profit/Total assets=Ordinary profit/Average net assets
*3 4% T G AR 5 = FHEENOPLAT,/ ([ & & 7E + (B E A)
Return on invested capital=Diluted NOPLAT/(Non-current assets + Working Capital)
*4 (K- FHEAEER A OB+ 20184 DA FEF L ETO RN T-0ECY 40O REHE) /201 7R H OBAl
TSR= (Year-end stock price for each fiscal year + cumulative total for per share dividends for each fiscal year since FY2018) / FY2017 year-end stock price
*5 202 4R KV TN RRRIC B ot U Sl AL TV,
The Accounting Standard for Revenue Recognition is applied from the beginning of FY2021.
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FEEAEMBEREIE Main Consolidated Financial Indicators

(3) W EMEDIGIE  Efficiency Indicators

FY2018 FY2019 FY2020  FY2021™*  FY2022™  Fy2023™

FY2014 FY2015 FY2016 FY2017

\'/‘\\y — % *1
RSB[R (D ) . 1.4 1.41 1.42 1.37 1.30 1.25 1.15 0.93 0.94 0.94
Total assets turnover (Times)

b7 —_ *2
THHEDQEIEI%@ (=D ) o 9.23 9.64 9.63 9.17 8.29 7.38 6.70 5.52 5.52 5.54
Inventories turnover (Times)

N S =
HAEE PE s A B () 39.56 37.83 37.87 39.81 43.99 49.41 54.40 66.12 66.08 65.86

Inventories turnover (Days)*3

TR — e L/ T B WK TR
Total assets turnover=Net sales/Average Total assets

*2 MR EE IRl R =58 b M - IR R N
Inventories turnover=Net sales/Average Inventories

*3 HEN S EE RIS H $0=365,/ M ENE LRl ER =R

Inventories turnover=365/Inventories turnover

*4 202 1R BE &0 TARFRRRIC B D25 HE AL TV ET
The Accounting Standard for Revenue Recognition is applied from the beginning of FY2021.



Meiji Holdings Co., Ltd. DATABOOK

(4) BEMERBIOVBEIMEDHEEE Stability and Liquidity Indicators

FY2014 FY2015 FY2016 FY2017 FY2018 FY2019 FY2020 FY2021 FY2022 FY2023

k¢ (0
fhifﬁi E:;C(llﬁzy atio 422 47.8 50.8 525 52.5 56.3 582 60.3 62.7 61.9
V= % (o
PRBILLE (%) 117.9 131.2 120.2 133.4 144.6 162.5 168.4 158.9 176.9 174.7
Current ratio
& B =% (0
JAIRELLE (%) 141.9 120.6 112.8 109.8 110.5 103.4 103.1 98.3 93.5 86.0
Fixed ratio
[ E RIS (%)
Fixod asects o fixod liability ratio 92.4 86.7 90.2 85.5 85.8 82.3 82.6 83.7 80.1 76.3
Il [ DA ()
ﬁﬂ%"{’a\, H E”mt% ({F') D 0.59 0.36 0.28 0.24 0.22 0.19 0.16 0.12 0.09 0.07
Interest-bearing debt/Equity ratio (Times)
o3 T— | 71 b 52 (9%) 2
Ty ﬁﬂ%/‘{’a‘tﬁfﬁf’) 39.0 71.1 63.2 913 96.3 106.9 121.5 156.9 132.1 216.3
Cash flow/Interest-bearing debt ratio
SR A NIAID ) *3
ALAVAN TS LA (f) 76.2 104.1 105.1 140.3 143.2 157.0 197.2 246.3 193.6 266.3

Interest coverage ratio (Tirnes)*3
1 ARTAE A CEARLR=FF 1AM ACEAR
Interest-bearing debt/Equity ratio=Interest-bearing/Shareholder's equity
#2 FXyyarn— - FRFAELRR=EERDLoF vy aTn— HR AR
Cash flow/ Interest-bearing debt ratio=Net cash flow from operating activities/Interest-bearing debt
F3ALLV AN ANy Y LA =E RN L oF vy aTm— SR
Interest coverage ratio=Net cash flow from operating activities/Interest paid




(5) TEDIFE Investment Indicators
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FY2014 FY2015 FY2016 FY2017 FY2018 FY2019 FY2020 FY2021 FY2022 FY2023

N3 - N //‘ lx\ 1E: *1
Rl éﬂ;qﬁﬂﬁ;l (FD 104.89 212.53 206.55 211.07 213.30 232.04 226.26 303.62 247.39 181.64
Profit per share (Yen)

M2 P 0 Uit VRS *2
VERSTDREEREE () “ 1,257.62 1,388.64 1,532.45 1,680.35 1,817.89 1,939.59 2,141.40 2,390.76 2,553.69 2,674.72
Net assets per share (Yen)

- e e *3
VIRSTDF psa *S(FEJ) 247.23 355.44 364.10 371.67 361.64 391.24 393.06 488.57 441.21 379.76
Cash flow per share (Yen)
IR T-0EY & (1)
Cash dividends per share (Yen) 25.00 45.00 55.00 65.00 70.00 75.00 80.00 85.00 90.00 95.00

otz (™

*ﬁi.ﬂﬁﬂﬂﬁ?% ({D)' ) v 34.9 21.3 22.4 19.1 21.2 16.5 15.7 10.9 12.8 18.6
Price /Earning ratio — PER (Times)

Gk ¥/ A AR
PRIBALREEGE () o 2.9 33 3.0 2.4 2.4 2.0 1.7 1.4 1.2 1.3
Price /Book value ratio — PBR (Times)

NS =S (fz)6
PR 7%= 70— (65 y 148 127 127 108 124 9.8 9.1 6.8 72 8.9
Price /Cash flow ratio — PCFR (Times)
p Vay 0

RLSTER (%) 23.8 21.2 26.6 30.8 32.8 323 354 28.0 36.4 52.3

Payout ratio

*1TRRE 720 S R 2R = B AR I I8 % X SR 2R 3 b ST Rk

Profit per share=Profit attributable to owners of parent / Average number of shares during period

*2 IR YT PE = (W PERRE-FESZRERR R )/ AT - B S0

Net assets per share=(Total net assets - Noncontrolling interests) / (Number of shares outstanding - Number of treasury stock)

*3RRETD Ty aTn—= (B EITIRE 2 SRR ISR AN E) ~ GEATH RS- B 20

Cash flow per share=(Profit attributable to owners of parent + Depreciation and Amortization) / (Number of shares outstanding - Number of treasury stock)

4 BRATIN 2 2R = S ARAMRAG B IR 24 720 24 SR 45
Price/Earning ratio=Y ear-end stock price /Profit per share

*5 PARAM S PE % =R = SRR A AL, LR 4 7o D Al

Price/Book value ratio=Year-end stock price / Net assets per share

*6 HRAlti v v 2T B — 5 ER = IR AE, TR S 70y a7 e —

Price/Cash flow ratio=Year-end stock price / Cash flow per share

10
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() EBZ AN ERBLUVEZEFILE Net Sales and Operating Profit by Segment

(& 77 M /Millions of yen)

FY2014 FY2015 FY2016 FY2017 FY2018 FY2019 FY2020 FY2021" FY2022° FY2023"

7e b (GES)

Net sales (Consolidated total)
BB AR
Food segment
E3 BT AR
Pharmaceutical segment

1,161,152 1,223,746 1,242,480 1,240,860 1,254,380 1,252,706 1,191,765 1,013,092 1,062,157 1,105,494

1,021,806 1,061,398 1,082,115 1,073,655 1,056,637 1,049,559 999,673 826,080 865,609 900,127

141,338 164,542 161,620 168,466 198,688 204,354 193,664 187,981 197,280 206,109

B R )
Operating profit (Consolidated total) 51,543 77,781 88,395 94,673 98,383 102,710 106,061 92,922 75,433 84,322
=) RV
iladad) 41,664 68,289 82,950 84,189 84,763 87,340 87,463 75,973 55,874 64,315
Food segment
mIR T A
aibidad) 10,076 10,118 5,781 11,025 14,243 15,984 19,105 18,658 21,721 22,717

Pharmaceutical segment

* 202 1R FE &0 DI ERERRR IS B D Bt ALl | 2 L TV
The Accounting Standard for Revenue Recognition is applied from the beginning of FY2021.

11



(2) FER 7R EEBLIOEZERN4E Net Sales and Operating Profit by Business

(& 77 M/ Millions of yen)
FY2022 FY2023
7t ks (ZE Ik bE spae 7t k& =€ Sk o T2 R
Net Sales Operating Profit  Op. Profit Ratio (%) Net Sales Operating Profit ~ Op. Profit Ratio (%)
s 1,062,157 75,433 7.1 1,105,494 84,322 7.6
Consolidated total T ’ : T ’ :
HE A
Rfts A b 865,609 55,874 6.5 900,127 64,315 7.1
Food segment
== A1) —
747 274,178 19,691 7.2
Dairy
HIA 155,529 15,563 10.0
Cacao
=a—R)al
= has 116,169 16,772 14.4
Nutrition
TR a2 my
FrYa—is 183,382 9,859 5.4
Food solutions
ZDfhtE
Other 170,867 2,428 1.4
EAR ST A
ki) 197,280 21,721 11.0 206,109 22,717 11.0
Pharmaceutical segment
[EIPN = 3K
Domestic ethical pharmaceuticals 105,277 15,849 151
M 5 S H
WSME A . 57,112 4,929 8.6
Overseas ethical pharmaceuticals
ek e 3K
N s UL/E 3 43,718 1,939 4.4

Vaccines and Veterinary drugs

* 20214F FEJD NINARGRRRIC B 221 R SR A L QW kT,
The Accounting Standard for Revenue Recognition is applied from the beginning of FY2021.
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Q)EBAEI A MEAMTE LR (BK) Food Segment Sales by Main Products (Non-consolidated)

(& 77 M /Millions of yen)
FY2018 FY2019 FY2020 FY2021 FY2022 FY2023
— 7 T

I—7/Vh 84,928 84,420 84,377 81,770 76,094 74,674
Yogurt
TESAXTATAI=T Ik 112,905 110968 111,952 97,984 95,358 95,716
Probiotics yogurt
kT — % 29,056 28,160 28,776
Cheese for consumers
Fazl—h 95,464 97,154 95,992 96,281 99,144 102,913
Chocolate
v $hIH oV
AL B 55,236 58,795 58,772 63,510 67,280 70,683
Infant formula and enteral formula
AR I (PRI ETe)
Sports nutrition (incl. SAVAS Milk Protein) 42,779 45,203 50,214
il - Eld A EL
Drinking milk for consumers (incl. home delivery) 77,104 72,251 75,244
= 1) —
TR A2 70— 40218 41,626 45,799

Ice cream for consumers

Meiji Holdings Co., Ltd. DATABOOK
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(4) BN EEZBRtIESR GERE) Information on major domestic affiliates (Consolidated)
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B A ME#H Segment Information

7 A b e s W 4¥ i BhE
Segment Name Product Function
Rt YA Al - LR B A O RGENRIEE i e
Meiji Co., Ltd. Dairy products, Confectionery, Other foods Sales and Production
BHAZ Ly v 2y T — kA tt - FLELE, i7e
Meiji Fresh Network Co., Ltd. Dairy products Sales
INAT 22— AT 2R A4t B O AR i - e
Meiji Chewing Gum Co., Ltd. Confectionery, Other foods Sales and Production
B R A T W i - e
Tokai Nuts Co., Ltd. Nuts, Fried confectionery products Sales and Production
e RTEY e veag o AL fORE B 3 - BT
Shikoku Meiji Co., Ltd. Drinking milk, Beverages, Confectionery Sales and Production
RERS WA A1t AL okt i - e
£ Gunma Meiji Co., Ltd. Drinking milk, Beverages Sales and Production
Food BITA AR RS AR By R E
Meiji Oils and Fats Co., Ltd. Qils and Fats Sales and Production
A7 —R<T VTS OB - BEAL B - BEREIE SR B i7e
Meiji Food Materia Co., Ltd. Sugar, Corn sweeteners, Functional materials Sales
R E= AL S = N BUIRES
Meiji Logitech Co., Ltd. - Logistics
ARy Tl Saveag o i i - e
Meiji Feed Co., Ltd. Feedstuffs Sales and Production
MREHABT R — =0y — HARIRE
Meiji Ad Agency Co., Ltd. - Advertisement
A AR A1t DA & i - e
Nihon Kanzume, Co., Ltd. Frozen foods Sales and Production
Meiji Seika 7 7 /L~ #RA 125 5 FH 15 45 3 - BT
Meiji Seika Pharma Co., Ltd. Ethical pharmaceuticals Sales and Production
KMAAFuy 7 AR RS U F | MRy mEA B T 2T HF5E - BJE - B - il
KM Biologics Co., Ltd. Vaccines and blood plasma products Research, Development, Manufacturing and Supply
BIET =</~ L AR AL EUEZES 3 - BT
=35 Meiji Animal Health Co., Ltd. Veterinary drugs Sales and Production
Pharmaceutical R Rt =S i - e
Ohkura Pharmaceutical Co., Ltd. Pharmaceuticals Sales and Production
Me 77 /b <R tt 5% EE 4 i - e
Me Pharma Co., Ltd. Ethical pharmaceuticals Sales and Production
Meiji Seika 7 7 /b~ 7w kR et R I 3 i B R

Meiji Seika Pharmatech Co., Ltd.

Ethical pharmaceuticals

Sales and Production
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(3) 1N EERRSAEH Information on major Overseas affiliates

‘7 AR Hivksl e FTEH AT BHE
Segment Area Name Location Product Function
e (R E) BB A RAF i T WRoE - E S AR O A
Meiji China Investment Co., Ltd. Consolidated Shanghai o Sales and Business management of operating companies
IIRRLE CRED) A IRAH LS Kt FLEL s
Meiji Dairies (Tianjin) Co., Ltd. Consolidated Tianjin Dairy products Production
BA R A L3 (i) AIRAF LS S ) e BE
Meiji Seika Food Industry (Shanghai) Co., Ltd. Consolidated Shanghai Confectionery Production
BIATLIE (BRI AR W LS kN T FLEL s
Meiji Dairies (Suzhou) Co., Ltd. Suzhou Dairy products Production
BREES URM) AIRAR LS RN T LB - 1T BE
Meiji Food (Guangzhou) CO.,Ltd. Consolidated Guangzhou Dairy products, Confectionary Production
TVT BHAEEEULMN) A TRAE LG RN T TAAT Y =24 s
Asia Meiji Ice Cream (Guangzhou) Co., Ltd. Consolidated Guangzhou Ice cream Production
AATTAT T TTR— L R AR —V A R B o
A Meiji Seika (Singapore) Pte.Ltd. Consolidated Singapore Confectionery, Prepared products Sales and Production
Food BIEUIR B A BRA LS =i LIy A - Hi5E
Taiwan Meiji Food Co., Ltd. Consolidated Taipei Infant formula Import and Sales
AAPT =R A L A LRI LN T
Meiji Food Vietnam Co., Ltd. Consolidated Vietnam Infant formula Import and Sales
CP ALY Fporik Nray FLEL - e
CP-MENI CO., LTD Equity method Bangkok Dairy products Sales and Production
BA ALY T —R otk n=ay Hr (N5
Thai Meiji Food Co., Ltd. Equity method Bangkok Confectionery Purchasing and Sales
RFYT 7 E AT T frEe S AT 2 U i
D.F. Stauffer Biscuit Co., Inc Consolidated Pennsylvania Confectionery Sales and Production
KE T —FrvF— LS AVTHN=T L & - e
US.A. Laguna Cookie Co., Inc. Consolidated California Confectionery Sales and Production
BT A L NRUVANRZT T [T
Meiji America Inc. Consolidated Pennsylvania Confectionery Sales
JRRIATAIEHEA TRAE LS RN T 7R I 2 WR5E
Guandong Meiji Pharamaceuticals Co.,Ltd. Consolidated Guangzhou Ethical pharmaceuticals Sales
BA ALY T 7=~V a—T )V LG Neay BES VPZJU=E 37 - e
7 Y7 Thai Meiji Pharmaceutical Co., Ltd. Consolidated Bangkok Generic drugs Sales and Production
=5 S Asia  PT. AV AVRRYT - Ty—~vLa—T b ik DxINE I P48 P 2 5 i Bk - 5T
Pharmaceutical P.T.Meiji Indonesian Pharma.Inc Consolidated Jakarta Ethical pharmaceuticals Sales and Production
ARG AT Bt N Fa— ERMAEERS =)y 7B SCREPA % - B - R
Medreich Limited Consolidated Bangalore Ethical pharmaceuticals, Generic drugs Consigned development, Sales and Production
A1 /8 AT T 7~ ALY, SA. RS ~RUyk = J5% = S LSl o
Europe  Meiji Pharma Spain, S.A. Consolidated Madrid Ethical pharmaceuticals Sales and Production
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TR fE#H Market Data

1) EERMGENTH Y =7 (20234 %) Market Share of Main products in Japan (FY2023)
Bi¥EZ A b Food Segment

23— 7V b Yogurt ‘F¥L¥H Drinking milk F—X  Cheese
share 35.8% [No.1] share 17.2% [No.1] share 10.0% [No.3]

35.8% E

4 =}

TRy SIS b
Vi Market Scale Bdackst Scals
ol & it | Ry 211180
il \‘ D421 211.Ibillion yen
) j ‘ 454 2 billion yen

T —%7C: INTAGE SRI+, Yogurt Market Sh =__g=. : T —%7T: INTAGE SRI+, Cheese Market __

in Value from April 2023 to March 2024 ;arf lfvfff;“}fffn Sg;[ 12\/(1]1211§ ?:Z;\[,[l:ch 2024 Share in Value from April 2023 to March 2024

7 A A7 Y —LA Ice cream Fa a2l — bk Chocolate 7' Gummy products

share 9.0% [No.7] share 24.7% [No.1] share 17.0% [No.1]
) 0
HiSiRE
N bente Bt
Market Scale
5932180
593 2billion yen -’ fgjff 1.004{8H
: gIEas 100.4billion yen

7 —%3t: INTAGE SRI, Lee cream Market F—#3%: INTAGE SRI+, Chocolate Market 5 —#35%: INTAGE SRI+, Gummy Candy Market

Share in Value from April 2023 to March 2024 Share in Value from April 2023 to March 2024 Share in Value from April 2023 to March 2024

v A protein .53V Z Infant formula wEh R (FERMTER<) Enteral formula

share 36.8% [No.l1]* share 40.3% [No.l1] share 31.3% [No. I'TG (Excluding commercial products)

TiSERTE =

1,337{8f* 10 {Er*
133 Thillion =200 OB

- - £2005 108.4billion y&n

s

¥ W 4HEH~ Based on Meiji data 7 —#%3T: INTAGE SRI+, Infant Formula Market Share i
' ’ in Value from April 2023 to March 2024 Y7~ Based on Meiji data
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T IEEHR Market Data

Meiji Holdings Co., Ltd. DATABOOK

(1) TERGENTRS =7 (20234£8) Market Share of Main products in Japan (FY2023)

ER L7 AN Pharmaceuticals Segment

5 HEGTEHA FLOOEHIEE R FURMIREE

Systemic antibacterial drugs Antidepressant + atypical antipsychotic drug

share 23.2% [No.1]

L
b
A7IM
ljﬁlﬂlﬂﬂw*
ey
f B
Market Scale
1,904{8H

190.4 billion yen

Copyright © 2024 IQVIA.

Source: Calculated based on JPM 2024
Mar MAT Market scope as defined

by Meiji Seika Pharma

*Reprinted with permission

AT NPT IF
Influenza Vaccine
share 29.0% [No. 1]

y \\ B
( Market Scale
B Ems w1 7288
T 72.8billion yen
T4 HATIF
¥ Mej Seika I712 @
KM Do 4

010579)186-001 1
‘\ - il

Copyright © 2024 IQVIA.

Source: Calculated based on JPM 2024
Mar MAT Market scope as defined

by Meiji Seika Pharma

*Reprinted with permission

share 9.5% [No.3

AR
Market Scale
2,196{8H
219.6 billion yen

Copyright © 2024 IQVIA.

Source: Calculated based on JPM 2024
Mar MAT Market scope as defined

by Meiji Seika Pharma

*Reprinted with permission
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& Market Data
2) BAVEATEMESE Market Trends in Overseas Raw Materials Prices

Fediy: SR H T Left axis: Foreign currency
A 4T Right axis: Japanese yen

[JPY/KG]

72y Corn

[USd/Bushel]

[JPY/KG]

F—X Cheese

[USD/MT]

[JPY/KG]

AT

LE1 Comdty GP <GO>

BiiE# 3. Skim milk powder

[USD/MT]

45

900

800

6,000

600

4,500

40

800

700

4,000

35

5,000

500

700

600

3,500

30

600

500

4,000

400

3,000

25

500

400

2,500

3,000

300

20

400

2,000

300

Al M

CHE1 Comdty GP <GO>

15

AN

C 1 COMB Comdty GP <GO>

300

2,000

200

1,500

10

200

200

1,000

100

100

1,000

100

500

TR
€2-220
£-dag
ge-unr
£c-1eIN
230
ze-das
ze-unt
T
12230
Tg-dag
Te-unf
TZ-1eN
07220
0z-das
oz-unr
0z-Jey
61-220
61-dag
gT-unr
6T-1eIN

$T- IR
£2-03Q
£z-dag
£z-unp
£T-1BN
2020
cg-das
zz-unp
Tz
1292
Te-dag
Tz-unp
1T BN
02930
0z-dag
oz-unp
0z-1en
61920
61-das
6T-unf
61BN

T-IeW
€2-93(
e-das
gg-unf
£T-1eI
Tz-23q
cg-dag
zz-unt
Te-ep
12930
Tz-dag
Te-ung
Te-tepy
0z-23¢
oz-das
oz-unf
0z-1eiy
61930
61-dag
6T-unf
6T

[JPY/KG]

23— A Palm olein

[USD/MT]

[IPY/KG]

#F3ZAE Cocoa beans

[GBP/MT]

[IPY/KG]

¥E Sugar

[USd/Ib]

250

1,800

1,800

9,000

100

30

200

1,600

1,600

8,000

1,400
1,200

1,400
1,200

7,000
6,000

90
80
70

25

20

1,000

1,000

5,000

60
50

15

800
600

800
600

4,000
3,000

40

10

30

vE-ew
£2-030
ge-das
ge-unf
]
72-02q
Te-das
ceung
Te-ten
Te-93g
Te-das
Te-unf
Te-tew
02930
0z-das
oz-unf
0z-se
61-930
61-das
6T-unf

6T-eW

400
200
0

400
200

PE-Jen
£2-020
£z-dag
ge-ung
i
2z-23q
tg-dag
ce-ung
Tesep
12930
Te-das
Te-ung
Te-se
02220
0z-dag
oz-unf
07-sey
61930
61-dag
GT-unj
[

2,000
1,000

20
10

Te-len
€293
gg-dag
ggunf
£T-1e
72230
ze-dag
czunt
Te-ten
1293
Te-das
TZ-unt
TE-ew
02230
0g-dag
oz-unf
0z-1e
61930
61-das
sT-unf

6T-Jely

MDS1 Comdty GP <GO>

QC1 Comdty GP <GO>

SB1 Comdty GP <GO>

Source: Bloomberg
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HRER Market Data

(3) AFLEE#EF Statistics Related to Raw Milk

ENAERLEER ENFLAF AR
(1,000 Raw milk production volume in Japan 7] Number of dairy farms in Japan
10,000 35,000 4
5,000 = &[5 Other Prefectures m AL#81iE Hokkaido
: 30.000 -
8,000 7,532
7.000 25.000 -
6000 ¥ 20,000 -
Lan |
5,000 ~+
4,000 15.000 -
3.000 10,000 -
2.000 !
. 5,000
1.000 o
0 0
o = W = (g == =3 = —_— o o Ay wy =] Ll o0 o =] —_— ™
EERFEESFfRREERREREREEERE EEEZEEZEcz:E:2:5:c5cs8¢g¢8+%8
ggoggooggsgogoggoggo s 888 a8 a S SRS RS RSSEKRSSSE’IR/IR/ss&ER
= = = o= = = I = = = = = = o=
HAFIT : B AR K PER HAFIT - B AR K PER
Source: Ministry of Agriculture, Forestry and Fisheries Source: Ministry of Intemal Affaires and Communications
TV FBBIERHRL s BoE
Change of Hokuren's raw milk price by use [¥Ke]
& Use 2011/4/1 2012/4/1 2013/10/1 2014/4/1 2015/4/1 2016/4/1 2017/4/1 2018/4/1 2019/4/1 2020/4/1 2021/4/1 2022/4/1 2022/11/1 2023/4/1 2023/8/1 2023/12/1
A Drinking milk — — +5 — +3 — — — +4 J— — — +10 — +10 —_
13-/ FL % Fermented milk — — — — +3 — — — +4 — — — +10 — +10 _
I (BAE#FL- /32 —%5) Skim milk and butter +1 +3 — +1.5 +2 — +1 — — — — _ _ +10 — +63%
F—RX (#»—F) Cheese (Hard) +3 +3 +1 +10 +5 J— +1 +4 — — — i — +10 — —_
F—RX(Y7H) Cheese (Soft) — +2 +1 +8 +5 — +2 +5 — — — — — +10 _ _
K — 2% (427 —24) Cream (Cream) +0.5 +2.5 — +3 +3 — — — — - — — — +10 — +6
A7) — 255 (BUIREAFFL) Cream (Concentrated skim milk) +1 +3 — +2 +3 — — — — — — — — +10 — —
A7) — 15 (2 OM) Cream (Other) — — — — +3 — — — — — — — — +10 — —
Z O (FCE 7 A A7) —25) Other (Drink, icecream, etc) — +1 — — i _ J— — — _ _ _ +10 _ +10 _
AT AR L R = ¥ —fE DI
Source: Hokuren Group butter only
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THiREE Market Data

(4) 4L - FLBISHEET  Statistics Related to Drinking Milk and Dairy Products in Japan

35 4

30 A

25 4

20 4

15

10 A

EANFALIALREOERASTODOHER

Annual dairy consumption in Japan per capita

25.2
e 52 7, Drinking milk
e fil1 T %[, Processed milk
e 3, B8 M1k -based drinks
e 3, B2 3, Fermented milk 10.4
1= 8.6
— _ﬁ‘-—-
3.1
._"Nlmlvrlm'\olr-'oo'm'c: —_— (o] o ‘?I‘ll-(\l\D [ o0 Cth)lv—<.("ll
[ [ o [ [ o o o [ R i e B T S ™ ™ ™
— — — — — — — — — - - - - - - - - - - — — —
o o o o o o o o o o o o o o o o o o o o o o
i i i i i i i i i i i
E R EEEEEEEEEEEEEERE R R

HFT - — AL A TV

Source: Japan Dairy Association (J-milk)

=7 NG EE DI YT EREE & 2022)

Annual yogurt consumption in each country per capita (2022)

250 ~

200 4

150 A

100

5.0 A

0.0

1597

101

\4-? %@Qﬁeﬁ Cf\@’? @ e "’{bo‘iy\@ &‘?}\@ :": &5\5;9@%

5=

0&

Source: Euromonitor International
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TR Market Data

(8) AT Fazl —NEEHEF Statistics Related to Cacao beans and Chocolate

R EFRE
Global supply and demand of cacao beans
[1.0001]
5,500 30
e H P E Production 4,809
5,000
4500 | = PEPE Grinding 25
4,000
3,500 20
3,000
13
2,500
2,000
1.0
1.500
1.000 05
500
° 0.0

& > s & G SN
LI, & @ B W 2 REINCIEA N

§ of 3 § ) ) D) e «\ & @o&‘v
& @@@“s\@@\\ c»\\ 5%
B ) B

HiFT: AARFaaL—h-aa7ips

Source: Chocolate & cocoa association of Japan

T3 7 A LR (10 ~9 1)

Cocoa bean harvest vear(oct-sent)

Faal—MUBERNIA Y ZEEER

Fazl —MUREEDIAN Y VEREER (2019)

Annual chocolate consumption in Japan per capita Annual chocolate consumption in each country per capita (2019)

12

10
2.10

—

0

S 2 9z 3 YL s 2GS =1
S 8 o o o o & 8 = =2 = =2 = L = = = Z &
(S-S ST =T = T = T = T = T = T = T = A = A = A = S = A = S = S = S = S = S =
A A A &8 8 8 8 8 &8 &8 &6 &6 6 6 6 6 6 6 &6 & &

Hifr: BAF gz —h-aa7 e

Source: Chocolate & cocoa association of Japan

9.8

22

i

T BAFazL—h-aa7 e, EERE e BN 2
Source: Chocolate & cocoa association of Japan, ICA, CAOBISCO
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(6) EAEH:E A F Public Welfare Statistics

AADKA R LREE A D& CREEHER)

Future Japanese population projections

[ A /Thousands of people]

200,000

150,000

100,000

50.000

e 657% 1 £ Old-age (65 and over) (7 /Left)
m— ] 5~ 641 Working-age (15 to 64) (ZZ/Left)
m— (- 147 Young-age (0 to 14) (F/Left)
e 5 144 8] & Senior citizen rate (& /Right)

2040
2045
2050
2055
2060
2065

oo oo o o own
S - 2 a d s =
s s e oS
aa aa &8 a8

HAAT : [N A2 ORI - A 1 RIRERIFZERT (2024)

Source: National Institute of Population and Social Security Research (2024)

r 50%

38.4% 40

r 30%

r 20%

r10%

AAD AL AR

Number of births and birth rate in Japan

[*F A./Thousands of people]

2,000
1,800

mmmm H{ A #Y Number of births (72 /Left)
1an0 e 145275 Birth rate (5/Right)
1,400

1,200

o n o own oo own
L ® s & o & O
= - - N N = =1
= = =z == Z &a a

2010
2011
2012
2013
2014
2015
2016
2017
2018
2019
2020

HPT RS B
Source: Ministry of Health, Labour and Welfare

2021

2022

20%

15%

10%

3%

0%

45%

40%

35%

30%

25%

20%

15%

10%

5%

0%

Meiji Holdings Co., Ltd. DATABOOK

ZEAAEIGOEE LR
Global trend in elderly population

40.0%

e | 7. Japan
e F1 3 5 Canada

—7 AT US A
—T7 Tl 7, France
o727 Germany

e BT Ttaly

e 77 710 A The Netherlands
— T2, UK.

2040
2050
2060
2080
2090
2100

o
1=
&

2000
2010
2020
2030

HFT: [EEE A
Source: United Nations "World Population Prospects 2022"
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(7) EZRLBIERET Pharmaceutical statistics
ERAERLE LR

Net sales of ethical pharmaceuticals

[& /100 millions of yen]
160,000
140,000
120,000

100.000

80,000

[la} ) [ = o =3 = I~
z = = = = a @ &
= = = = = =3 =3 =3
& & & & & & & &

HIFTIQVIA. Ry 7 T4 i T — 24 LI M AR (TR S 1)

Reprinted with permission

2023

U XYy B =T (BN —2)

Generic drugs share (volume-based)
90% -
80.2%
80% -
70% -
60% -
50% -
40% -
30% -
20% -

10% A

Meiji Holdings Co., Ltd. DATABOOK

HiEfE#H Market Data

% E

National Health Insurance (NHI)
price revision in Japan

0%

HPT RSB
Source: Ministry of Health, Labour and Welfare

09/ 11/ 13/ 15/ 17/ 189 199 209 21/9 22/9 239

WIEAEA A | BERCGEHIE~—2)

Date revised (DI::Vi:i::l;; Z d)
2006/4/1 -6.70
2008/4/1 -5.20
2010/4/1 -5.75
2012/4/1 -6.00
2014/4/1 -2.65%
2016/4/1 -5.57
2018/4/1 -7.48

2019/10/1 -2.40%
2020/4/1 -4.38
2022/4/1 -6.69
2024/4/1 -4.67

T LA D7
Source: Ministry of Health, Labour and Welfare
SRS T 5y 2 Net L THLH]
Caluculated by netting tha rate corresponding
to the change in the consumption tax rate

23



Meiji Holdings Co., Ltd. DATABOOK

HiEfE#H Market Data

(8) EZKLBIEHET Pharmaceutical Statistics
R OEEAERRTE LR

Sales of pharmaceuticals in global

[10{& R /L/Billion dollars]

1,600 - w777 -F - 23— 37 Asia Africa Australasia
w1 3 Latin America
1.400 -| s D25 Europe

e {E 3 North America

2022

L) < e} o - ke o
= = o o o o o
a a & a a a a

HiTIT : Copyright © 2024 IQVIA. IQVIA World Review,
Data Period 2013725202274 142 S #1AFnk (HEWTEsE AL Ik
L [ ARSI T 2467 2 DATABOOK2024

Source: Japan Pharmaceutical Manufactures Association

BARDUIF Ui

Vaccine market in Japan

[10£i&[/Billion ven]
300

250

200

150

100

50

e = o = w e = ®m o
S 2 £ £ 2 2 z z = =
g £ 2 £ £ £ 2 2 £ g
= = = = = = = = = =
Copyright © 2024 IQVIA.

Calculated based on JPM 2010 Mar MAT - 2023 Mar MAT
Reprinted with permission

FY2020

FY2021

Y2022

Y2023

HROUIF UG

Vaccine market in global

[10 R /L/Billion dollars]

1200 119

100.0

300

60.0

400

200

0.0
g2 2222858838888
CE E S E R =S csa==z=scsssss8=ss=
5 &8 8 AR FESSS&RESsSs&sa8AR8S

Source: Evaluate Pharma® Mar 2024, © Evaluate Ltd
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