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® Business forecasts and other forward-looking statements are based on information available at
the time of the release of this presentation and reasonable assumptions made by the Company.
Actual results could differ materially from forecasts due to various factors.

® Although this material includes information concerning pharmaceutical products (including those
currently under development), such descriptions are not intended to advertise the products or
provide any medical advice.

® |[nitial forecasts were announced on May 13, 2014. Revised forecasts were announced on
November 5, 2014.
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Medium-Term Management Plan

TAKE OFF 14

[ Basic policies ] [ Targets ]

Higher profitability and strateqgic investments
for future growth

FYE March 2015
(Initial targets as of May 2012)

1. Strengthen and expand existing businesses Net sales 1.19 trillion yen
(growth and priority businesses)

2. Foster growth businesses Op. income|  40.0 billion yen
(new and international businesses)
3. Improve profitability ROE 7%
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|m FYE March 2015: Full-year Plan Revisions to Reflect H1 Resultsii€1ji

(™ Net sales: ¥ billion)

(MOp. income: ¥ billion)
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(¥ billion)
(Full-year) Initial Plan Revised Plan
- |Net sales 1,140.0 1,141.0
R EERCREE ke I EEEEEE A
CDD- Op. income 37.5 41.5
-
3 Pharma 7.6 7.6
E! ____________________________________________
8-_ Op. income ratio 3.3% 3.6%
é: Net income 21.5 26.5
ROE 6.6% 8.0%
) (Full-year) Initial Plan Revised Plan
® |CAPEX 55.0 5 550
O bt EEEEEEEEEEEEE, - oot
Q |Depreciation and =
© |amortization 42.1 G 42.1
B - --------------f----o- - - --------
& |R&D expenses 24.7 = 24.7
2] Ihptpatt i N [N e Sl
3 |Free cash flows -4.6 2.8
=3 N Sl B Sy
2 |Interest bearing
B, |gobt 208.0 200.5
Not included above
Projected investment amount for Medreich buyout| $ 290 million




Key Points of Strategies

e Continue structural reforms and cost reductions
e Improve competitiveness of our priority businesses
e Foster growth businesses

(" Net sales: ¥ billion)

(M Op. income: ¥ billion)

1400 70
< TAKE OFF 14 >
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(" Net sales)
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Full-year Forecast for Each Business
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Dairy Confectionery
(™ Op. income) (" Net sales) (™ Op. income)
______________ & @ Probiotics 200 oo 20
yogurt 160 d__ _______ L ______
favorable
“““““““ 140 e Progress 120 -1 e e + 12
253 e with S N e 76 | 4
184 D 20 structural 5.2
reforms 40 o - T4
0 0 0
13.3 14.3 15.3E 13.3 14.3 15.3E
Healthcare and Nutritionals Other
(™ Op. income) (" Net sales) (™ Op. income)
“““““““““““““““““““ 19 e Nutritional S e L
---------------------- -8  products 320t +8
______________ _ls favorable oao |- B 1e
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: reverse 2.2
““““““ r2 effect of 80 1- N
-0.9 . 0.2
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____________________________________ » demand rush IR I
2.0

meiji

(¥ billion)

e Chocolate
favorable

e Improving
business
efficiency

e Revised
forecast to
reflect profit
following
sale of real
estate



Continue Structural Reforms and Cost Reductions

Changes in Operating Income
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meiji

e Raw material costs are the
biggest factor in declining
profit margin

(¥ billion)
Initial | Results | (Breakdown)
Plan !
iDairy: 3.8
H1 7.0 5.0 :Confectionery: 0.5
'Healthcare & Nutritionals: 0.6
H2 | 4.1 —

e Earn a profit from favorable
mainstay products

e Progress with structural
reforms and cost reductions
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| Continued Growth of Probiotics Yogurt meiji
Trend in Sales of Probiotics Yoqurt 15.3E (FuII-year)
(¥ billion) o
YoY changes +1 2 /0
80 f-----mmmmmmmmooooeoond
e - +60% -
+40% -
+20% -
0% . . . . :
12.3 13.3 14.3 15.3
Q4 H1 H2 H1 H2 H1
0 - Egﬁ :
2388288388328 32 a Favorable growth after rapid
; expansion
— q . - .
. Expand on R-1 product lineup

l FRI | e Expand production capacity
AN e Moriya / Kyoto Plants (cup type)

ASUETEI AR
1073R-171.808

’gzmTW Meiji Yogurt R-1 Drink Low Sugar/Low Calorie (Left) ® NeW AIChI Plant (d ri n k type)

Meiji Yogurt R-1 Low Fat (Right)
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|| Grow Bulgaria Yogurt by Promoting Health Value ~ meiji

Trend in Sales of Bulgaria Yoqurt
(¥ billion)

80 f---m-mmmmmmmmmemmemmoeoeoees

15.3E (Full-year)

0 Yoqurt Market — Net sales by Type
'2 A) YoY change (excluding probiotics)

o0 BB R

40 -0 8

20 ‘BB 0

. q " mei.ji iy
e lj}bgﬁ’!
\® 1,¢¥»{;;'|;% " \l ‘ "

Meiji Bulgaria Yogurt (Right)

+20% -

+10% -

0%

-10% -

-20% -

Ql Q2 Q3 Q4 Q1 Q2

e Market size: about ¥350bn
e Growing drinking yogurt market

_— A

e
€
€
3¢°Gl E:E:E:E:E:E:E:E:E:E:E:E:E:E:E:E%E:E:E:E:E:E:E:E:E:E:E:E:E:E:E:E%E:E:E:E:E:E:E:E:E:E:E:E:E:E:E:E::E:E:E:E:E:E:E:Ei

e Further expand favorable drinking
yogurt
e Regain sales of plain yogurt by

Meiji Bulgaria Yogurt Drink (Left) promOtIng ItS health Value
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| Confectionery Sales Growth and Increased Efficiency meiji

Trend in Sales of Chocolate 15.3E (Full-year) Chocolate sales - YoY change
(¥ billion) 0] —o— Chocolate Total
+2 A) Long-sellers
100 B +10% |
> +5% -
80 -1ttt e e oo +0%
S50 e
60 L 13.3 14.3 15.3
H1 H2 H1 H2 H1
0 ' ' ' ' ' ' Long-sellers () driving entire growth

€1l
€l
€¢el
€l

Strong growth of Chocolate Koka

*Milk Chocolate, Black Chocolate, Hi Milk Chocolate, Almond Chocolate, Macadamia Chocolate,
Kinoko-no-yama/Takenoko-no-sato(Chocolate Snacks), Meltykiss

S e Reduce number of new

: product SKU to reduce cost

ooy Long-sellers " e Grow chocolate market

E‘.-i._ws - — captur_ing consumers' health
consciousness

cnokoro-vamal (Wi a W /. ® Utilize our strengths to provide

(Chrocolate racic) B & MjThhocoite high value-added products

(Chocolate snacks)
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New Plant Launched to Expand Business for Enteral Formula mei'i

An image for Expanding Enteral Formula Markzt ® Prom |S|ng markets

(¥ billion)
Hospitals/Nursing Homes  m Commercial . .
80 ---mmmmemmommoSiiilo
o e Utilize our strengths to win No. 1 share
6o I-D----55 e Nutritional engineering technology
pul S T . e Wide variety of product lineup for
various clinical conditions/
20 T QR administration routes
0 . . . . e Meiji brand
14.3 15.3E 17.3E
— A __ e Meiji Mei Balance Mini Cup, newly-marketed
ses ‘ T ::.‘i Er . .
“"",'l_ﬂ"i?.f%yz | - 457 @ New plant started operation in August 2014
10 . . -
Mininss = Established production ™= =~
LEETDES A .
— bases both in eastern
Rhizst | F58 B and western Japan o -
- Y for stable supply
mssan (B0 e
o e _.'1 New plant in western Japan

Meiji Mei Balance series
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[ Develop China Business meiji
. Total Sales of Overseas business ® YOgUI’t Sa|eS faVOI'ab|e
R I ; 1'9--‘-8%ggg’,:imw-f?rak—""w”’ e Increase amount of
o 130 200 distribution through mass
T 00 retailers and convenience
ST N e stores
0

e Gradually expand sales area

e Expand sales and turn
profitable

7

S

e FYE March 2015 — Achieve
operating income in black

e Mainstay chocolate and
chocolate snacks favorable

| ® Expand sales routes and
exports

Confectionery

% A S S
3,

P N Y Ry IO~

yi" B, =
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e TR
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Key Points of Strategies

e Grow domestic pharmaceuticals business
e Expand “Specialty & Generics” strategy globally

(" Net sales: ¥ billion) (MOp. income: ¥ billion)

200 40
( TAKEOFFI4>
’___—_—'—’
150 135413165 30

1242 1252 1273

100 20

50

8.1 29

75 64 83

0 I . I . I . I .
11.3 12.3 14.3

13.3

- 10

15.3E
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| Changes in Pharmaceuticals Market Environment meiji

Future Population Estimates (as of Jan. 2012)

e The number of elderly will grow despite

128,057 _ ) _
P A0 decline in total population.
’ 2 : o
(23%) e The number of prescriptions are
__mElder :
100,000 population expected to increase. Need to be
: 65 & : .
80,000 . e prepared for increasing demand.
’ Government,
. target

81.735 :;Zducnon GE share of domestic pharmaceutical market 60%

60,000 - (6;1"2;; 73408 population (volume-based) & more
(59%) 67,730 (age 15-64) 60% -
40,000 (B8%) -
inor age
population 40% -
20,000 ol (age 0-14)
20% T T T T T
1(?},%/3? 14,568 12,039 059 079 099 119 139 18.3
0 o (12%) _ (10%)
2010 2020 2030

(Source: Ministry of Health, Labour and Welfare website)

(Source: National Institute of Population and Social Security Research,
median birth/death statistics)

e Generic drug (GE) market will grow rapidly and the price
competition will become fierce.
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| Keep Growing Domestic Pharmaceuticals Business Me€ijl

(¥ billion) Trend in Consolidated Net Sales
NHI drug price
160 _._._._._._._._._._._._._._._._._._._._._._._._._._._._r.e_\./_l.s_ldns
‘ (¥ billion)
140 N [ _‘1.3.5_1 ______ 1 _3_1_6 60
12521273
LR e e BB O R - 0
100 iy BN N N B PN SN BN R DR 0
80 iy DU BN A N BN SN A R DR
60 -+
40 iy BN HaE N B PN SN BN BN DR
372
321
20 —+
21.8
Domestic GE sales
0 T T
o o o o - - —_ - N -
® N ©® © O =~ N W A )
w w w w w w w w w w
m
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Sales by Business

B Agricultural Chemicals and Veterinary Drugs
Ethical Pharmaceuticals

70 57
""""" 526 510
14.3 H1 | 15.3 H1

----- - e Increase sales of REFLEX and
ORAPENEM - Products applicable for
new drug premium

285 [ - e Adopt practices for new drugs to GE:
quality assurance, stable supply, and
information provision

e Low-cost operations utilizing domestic

and international bases



| Global Business Expansion and Low-cost Operations meiji

— Background — — Aim and benefit of Medreich buyout — Trend in Consolidated Results of Medrich
("' Net sales: US$ million) W Op. income: US$ million)
Low production costs et S =70
and major production s Continuously
. 7170 [ S ) BN — 25--.9!.9.‘!‘11[‘.9. 30
capacity 114 24
100 - e 16 - - 20
o] Contract development RS N o
oMlland manufacturing from I
3 major pharmaceutical 0 ' ' ' ' 0
Q) . 11.3 12.3 13.3 14.3
7l companies

GE sales network in UK,| @ Favorable growth continues
':t‘és"a”a’ India, Africa, e Reliable product quality

' e Low-cost manufacturing
e Global sales network

uonnadwod 1s09 pue buioud |eqo|b seoey 1ng
Apueoniubis moub 0] pejoadxe sI ssauisng 39

< Use as production base _ : :
<8 for GE products to e Establish manufacturing site
ol Japan to meet Japanese quality
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| Promote Effective Use of R&D Costs and Developmentm€iji

R&D pipeline

saseasip
snonoaju|

Slapiosip
W3ISAS SnoAJaU [eua)

r ME1111 [Antionychomycosis] 4

(ME1100 Arbekacin [HABPVABP] 4

rOPO595 [B-lactamase inhibitor] 4

SME3110 Fluvoxamine [ SSRI, Pediatric OCD] Additional Indications

\

[ME2136 Asenapine [Antipsychotic]

\.

REFLEX [Fibromyalgia treatment] Additional Indications

\

F

ME2112 Ziprasidone [Antipsychotic]

rME2125 Safinamide [Anti-Parkinson’s drug]

LASERPHYRIN [Malignant brain tumor treatment] Additional indications

—_— e I
1
1

@ In-house

PhaseI ---

FYE March 2014 : FYE March 2015

Phase I

(Overseas) (Overseas)

Phase I

___________________________

Phase I

Phaselll

PhaseIll

Phase I

Phasell @~  --------7----o-e

Phase I

_____________________________

g.._ rME3113 Udenafil [Benign prostatic hyperplasia treatment] --
i rDMB-3111 Trastuzumab (biosimilar) --
e Provide useful medical information of CNS drugs
e Increase CNS drug sales offices
e Increase dedicated MR for CNS drugs
O

17

Nov. 18, 2014

Promote R&D and launch new drugs during upcoming medium-term
business plan period
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| B2} Realizing the 2020 Vision

FY2009-2011

FY2012-2014

FY2015-2017

FY2018-2020

- Growth of existing
businesses

- Pursuit of integration
synergies

- Develop an organizational
structure for growth

Announcement
of the “2020 vision”

TAKEOFF 14

Higher profitability
and
strategic investments
for future growth

—V
| Integration

Net sales

1,141.0 billion yen

Acceleration of growth

| 100th Anniv.

Development
into a global company

Realizing
the 2020 Vision

Improve profitability

18
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For the next 100 years,
Contrnibute to “Tastiness, Enjoyment,
Health and Reassurance”
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Appendix
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| 15.3 H1: Consolidated Earnings me
(¥ billion)
Initial YoY change Change vs. plan
Results ! .
Plan (Rate) | (Amount) | (Rate) | (Amount)
Meiji HD | Net sales 555.0 559.2 0.7% | 37| +0.8% ! +4.2
[ consolidated]
Operating income 14.4 18.9| +19.4% |  +30| +31.8%!  +4.5
Ordinary income 14.6 19.6 +9.9% | +1.7 | +34.8% | +5.0
Net income 7.6 12.5| +28.7% I +2.8 | +65.8% I +4.9
Food | Netsales 4973  503.3| -02%! -08| +12%!  +6.0
Operating income 13.4 17.4| +303% !  +4.0| +301% !  +4.0
Pharma | Net sales 58.5 567 -48%! 28| -2.9%! 1.7
Operating income 1.0 1.5 -35.0% | -0.8 | +58.4% +0.5
| Nov. 18,2014 | Copyright © 2014 Meiji Holdings Co., Ltd. All rights reserved.
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| 15.3 H1: Analysis of Consolidated Op. Income

H1 Results - FYE March 2014

Due to increased/decreased
sales

NHI drug price revision

Procurement costs of raw
materials

Cost increase

Structural reforms and cost
reduction

Other (incl. change in results of
subsidiaries)

H1 Results - FYE March 2015

*1: Breakdown

22 | Nov. 18,2014

meiji

(¥ billion)

H1 Results e
Food | Pharma | Other

15.8 B > -
................................................................................................................................ +67 ”p "y B
......................................................................................................................................... 43 - s B
......................................................................................................... 50 — i B
1.4 1.4 0.0 —
.............................................................................................. +79(1) - e B
....................................................................................................................... 08: — o o]
18.9 e ' >

Cost reduction by price revision or net content reduction of dairy products: +3.1

Cost reduction in production of confectioneries: +0.7
Reduction in sales promotion expenses in Healthcare and Nutritionals business: +0.6
[Pharma] Decrease in R&D expenses: +1.0

Other: -0.3
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XX
| 15.3 Full-year: Consolidated Earnings Forecasts meiji
(¥ billion)
H1 H2 Full-year
Results YoY Change | Initial Plan | Revised Plan | YoY Change | Initial Plan | Revised Plan | YoY Change
Meiji HD -0.7% -0.6% 0.6%
MeIlHD 1 et sales 559.2 o 585.0| 5818 11,140.0 | 1,141.0 o
Operating +19.4% +9.2% +13.7%
Operaf 189| "ol 234 225 201 375|415 .
Ordinary +9.9% +7.6% +8.7%
Ordinar 196| .o 229 228 | 375| 425 .
_ +28.7% +50.0% +39.0%
Net income 12.5 +2.8 13.9 13.9 4.6 21.5 26.5 74
Food -0.2% -0.5% -0.3%
Net sales 503.3 0.8 508.7 508.4 6 1,006.0| 1,011.8 34
Operating +30.3% +11.3% +20.6%
Operaf 17.4| "0 166 165 o0l 300 340 o
Pharma | net sales 567 ool 780 748) ol 1365 1316 O
Operating -35.0% +1.4% -9.0%
Operaf 15 el esl eol 0 76 7.6 o
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| 15.3 Full-year: Consolidated Earnings Forecasts in Food Segment  meiji

(¥ billion)
H1 H2 Full-year

Results YoY Change | Initial Plan | Revised Plan | YoY Change | Initial Plan | Revised Plan| YoY Change

-2.5% -2.0% -2.2%

o Net sales 313.3 79 311.6 311.2 6.2 624.6 624.5 141

airy

Operating +18.3% +2.6% +10.2%

o 14 4 5o 13.5 13.5 03 26.2 27.9 oy

+2.5% -0.5% +1.0%

Net sales 95.2 o3 100.8 101.1 o4 197 .4 196.3 19

SREETRY O ti +153.2% +14.6% +47 1%

perating 2% .6% 1%

income 3.0 +1.8 4.5 4.5 +0.5 6.8 7.6 +2.4

eatcaro | Net e 423 8% 434 433] 0% g55 57| 0%

an

o Operating +89.2% +1.2% +42.4%

Nutritionals i eome 24 11 1.4 1.4 100 3.1 3.9 11

+3.4% +0.8% +2.1%

" Net sales 168.7 e r 166.4 166.4 19 329.0 335.2 7

er

Operating -88.1% — _ —

income 0.0 -0.2 0.2 0.2 +2.5 0.1 0.2 +2.3

Elimination Net sales -116.3 _07 -113.7 -113.7 +2._9 -230.6 -230.0 +2._8
and Corporate 5 p

E perating — _ _ — _ _ —

xpenses | Operal 25 oS 3.2 3.2 P 6.0 5.7 Py

(Note 1) As reference information for the Food segment, we have included results for each business category (simple calculation figures prior to elimination).
(Note 2) Eliminations within the Food segment include eliminations within each business category and between business categories.
Also, general corporate expenses refer to expenses not allocated to any specific business.
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| 15.3 Full-year: Analysis of Consolidated Op. Income

Results - FYE March 2014

Due to increased/decreased sales

NHI drug price revision

Procurement costs of raw materials

Cost increase

Structural reforms and cost
reduction

Other (incl. change in results of
subsidiaries)

Revised Plan - FYE March 2015

mel

(¥ billion)
. (By segment)
Full-year (Revised Plan)
Food Pharma | Other
36.4 28.1 8.3 0.0
+11.2 +5.5 +5.7 —
9.2 — -9.2 —
9.1 -9.1 0.0 —
3.5 -3.0 -0.5 —
+14.2 +12.2 +2.0 —
13 +0.2 1.2 —
415 34.0 7.6 0.0
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| Financial Position meiji

(As of March 2014) (As of September 2014) (¥ billion)
Total Assets: 779.4 Total Assets: 793.7
| Results (YoY change)
Results (YoY change) Notes and
2614 Cash and accounts 102.5' (+8.2)
329.0 deposits 8.2, (13) payable
P Current
Current | Notes and Liabilities | Short-term
Assets  accounts 158.4 (-4.7) 259.8 bankloansand 624 (-1.2)
189.8 3335  receivable CP
Inventories 131.1 (+9.4) Others 94.7. (-8.6)
Others 25.7 (+1.0)
Long-term i
328.1 bank loans and | 134.11 (-0.4)
bonds :
1
Others 59.1, (+3.9)
Equity Ratio: 41.1%
Properties, i
plants and 331 .2: (+5.5)
equipment : Shareholders’ 3071 (+8.8
Intangible 7 9: 0.2 equity : (+8.8)
assets | (- : ) Net Assets
: 340.6  Others 13.4  (+3.7)
Investments I
and other fixed | 121.0, (+4.5)
assets :

Equity Ratio: 42.0%
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[ N X ]
| CAPEX, Depreciation, Cash Flows, Returns to Shareholders meijl
(¥ billion)
FYE March 2013 | FYE March 2014 FYE March 2015 Initial Plan
Full-year Full-year —(13'3'1 5.3)
Results Results H1 Results | Full-year Plan| |[raKeEoFF 12
Capital expenditures 37.6 47.0 284 55.0 161.7
Depreciation and

o 40.8 40.9 19.9 42.1 126.5
R&D expenses 26.2 26.0 11.9 24.7 73.5
Free cash flows 11.1 16.5 4.3 2.8 15.3
| (operatingcashfiow |  snal 0 maall 0 anal  eanl |l 4ene
oo 50.6 63.8 30.6 59.0 170.5
Interest bearing debt 205.4 198.3 196.6 200.5| | 210.0~230.0
ROE 55% 6.0% — 8.0% 7%
Dividends (yen) 80 80 40 80 —

(Note 1) The figures for capital expenditures includes the investment amount for intangible assets
(Note 2) Free cash flows = cash flows from operating activities + cash flows from investing activities
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