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Recording of Impairment Loss Related to China Business meiji

(JPY bn)

Impairment loss on non-current assets
related to China business Total: 19.4
[Extraordinary losses]

By business After recording an impairment loss of JPY 14.3 billion at
Dai B2B 2. the end of FY2023, we promoted contribution margin
alry, improvement and cost reforms, but net sales fell below plans

Net sales increased steadily but profitability worsened due to
Chocolate 8.8 anincrease in indirect costs associated with the launch
of the Guangzhou plant and rising raw material costs

Net sales and contribution margin rate declined due to delays
in responding to market stagnation. Unable to cover the

Ice Cream 79 increase in indirect costs associated with the launch of
the Shanghai plant

® \We were unable to overcome existing issues despite leveraging the brand recognition, and safety and
reassurance associated with being Japan’s No. 1 brand to develop businesses centered on products with a
competitive advantage

® Dairy business saw the emergence of local powerful brands and there was a limit to the ability to leverage

accumulated marketing knowledge. Changes in the business environment and consumer trends due to
COVID-19 also had a negative impact

3 © Meiji Holdings Co., Ltd. All rights reserved.
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China Business Performance Trend meiji

: _ _ Incl. production
(JPY bn) Net sales by business Op. profit by business suspension at
33.0 0.1 ice cream plant
R : in Shanghai
28.4
4.9
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24.3 49 -2.1 1.6 Nutrition
94— 00
43 8.3 3.8 54 o
Ice cream 6.1 25 00 Chosolate 0.2 1.7 Effect of impairment
B2B 7 1 -0.0 -0.9 Lo
Nutrition Al 0.0 0.3 -0.6
Chocolate ' 0.1 -0.6 13 18 0.8 |- _Continuously
Dairy 0.0 3.7 implement
56 measures to
17 ' break-even
3.4 30 3.7 4.9 -7.1
FY2023 FY2024 FY2025  FY2026 FY2023 FY2024 FY2025 FY2026
Est. Est. Est. Est.

Including this impairment loss and the effect of suspending operations at the Shanghai ice cream plant,
we expect to reduce FY2026 operating losses to JPY 0.8 billion.
We will continue to evaluate next steps toward achieving break-even.

4 © Meiji Holdings Co., Ltd. All rights reserved.



5

Review of Profitability Improvement Efforts

FY2023
Op. profit for
China business
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FY2026 Est.
Op. profit for
China business

+1.8
+1.0 [Dairy / B2B]
Increase in
[Dairy / B2B] contribution
Decrease in margin
fixed costs

Dairy / B2B business

B2B business remained strong

Cost reforms implemented, including shifting personnel
allocation to align with product and sales strategies

Review of sales areas and distribution channels with a focus on
profitability proved effective. This resulted in a significant
improvement in the contribution margin for Dairy, which had
been a particular issue

FY2023: around 8% — 30% level

Although unique value-added products introduced, struggled to
take hold, resulting in underperformance against the plan

© Meiji Holdings Co., Ltd. All rights reserved.

Loss ! : :
reduction!  Continuously implement
through « measures

-1.5 ! thrc
!mpa'rme”? to break-even

_________

Decrease in Op. profit
in business other than
Dairy / B2B

Chocolate business

® Raw material costs increased

® Due to weak performance of new products, unable to offset
additional costs associated with the plant operation in
Guangzhou, through contribution margin

Ice cream business

® Slow response to market downturn, and even with increased
promotional spending, sales continued to decline

® Cost increase associated with the plant operation in Shanghai
further weighed on performance
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I Future Outlook for Dairy, B2B and Ice Cream Business meiji

Dairy / B2B Business lce Cream Business
Inject management resources into the well-performing Reduction in fixed costs due to production suspension
B2B business to increase capacity utilization at the Shanghai plant
Control costs while improving sales and profits Focus on differentiated products, and reform product

and sales strategy
® Further expand B2B

Focus on differentiated chilled creams ® Temporarily suspend production at Shanghai plant

Expand transactions with new distributors Cost reduction of just over JPY 0.5 bn

Increase capacity utilization at Guangzhou plant
e Strengthen new and renewed products pacily ttiiizatl uangzhou p

Enhance value communication for ® Review product strategy ¥
Meiji Oishii Gyunyu « Focus on strong-performing Soft Cone
Product renewals - Enhance product lineup in volume-price segment

® Continue cost reforms ® Review sales strategy
Review low-profitability products - Promote appropriate pricing through revisions to

Steadily reduce costs trading terms

Expand sales area, increase exports

6 © Meiji Holdings Co., Ltd. All rights reserved.



I Future Outlook for Chocolate Business meiji
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Focusing on expanding sales volume for strong-performing chocolate, while also working on
raw material cost reductions and sales areas expansion

® Further expand mainstay Chocolate products
- Sales have remained strong despite the price increases in September—October 2025;
efforts to strengthen deployment continue
- Develop new distributors and expand distribution to g, -
key accounts 11;?%% i
- Improve production efficiency L VIR,
® Expand sales areas
- Expand transactions with high-performing channels
- Increase exports
® Reduce raw material costs
« Review product specifications
- Promote stable and low-cost procurement through long-term contracts and
development of new suppliers

D | MACADAMIAT S

.
!

Confirmed that our production technology, which enables us to leverage the characteristics of cocoa beans
to create complex blends, is also a strength in China. Will concentrate management resources to position
this as a domain in which profit growth is achievable through sales growth

© Meiji Holdings Co., Ltd. All rights reserved.
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2. Revisions to FY2025 Consolidated Financial
Forecasts and Future Management Policy
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Revisions to FY2025 Consolidated Financial Forecasts

(JPY bn)

Net sales

Operating profit
Ordinary profit

Profit attributable to owners

of parent

Net sales, Op. profit: Unchanged
Ordinary profit: Revised upward

FY2024
Results

1,154.0
84.7
82.0

50.8

FY2025
Plan

(Rev. Nov. 2025)

« Share of loss of entities accounted for using equity method
improved due to a decline in our Group’s equity ratio in

AustAsia Group Ltd.
« Factoring in FX gains

Profit attributable to owners of parent. Revised downward

« Impairment loss related to China business

« Losses associated with structural reforms
(Production system reorganization,
Next Career Special Support Program etc.)

© Meiji Holdings Co., Ltd. All rights reserved.

FY2025

Estimate

(Rev. Mar. 2026)

1,177.0 1,177.0

YoY Change

+2.0%
+22.9

+7.4%
+6.2

+13.4%
+10.9

-28.2%
-14.3

vs Plan as of
Nov. 2025

+6.3%
+5.5

-32.4%
-17.5

Impact on balance sheets: Decrease in
non-current assets at the end of March 2026

Impact on cash flows: Minor

Now ideas for wellness
[ X X )

meiji

Year-end dividend: No change from previous
forecast, announced in May 2025
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I Executive Summary meiji

® \We made a decision regarding China business in the Food segment, which had long been
a challenge. Established a clear path toward fundamental structural reforms
While applying the lessons learned from our China operations—such as leveraging external
partners and talent, and ensuring speed in management decision-making—we will strengthen
our overseas and new business domains as future growth pillars

® In our domestic businesses as well, we will implement structural reforms and strategically
allocate the cash generated to both shareholder returns and investments in growth areas

® Through these initiatives, we will aim to restore business to a growth trajectory and an
accelerated recovery to an ROE of 10%

® The management indicator, Meiji ROESG has played a key role in deeply embedding
sustainability within the organization. Going forward, while maintaining our commitment to
fusing sustainability and business strategies, we will place ROE at the center of our
management approach as a metric more directly linked to shareholder value

10  © Meiji Holdings Co., Ltd. Al rights reserved.
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Meiji Group’s Future meiji

v" Product development capabilitj

v Research expertise-in lacticacid
bacteria, immunrity,-microorganism ) _ o
and ingredients v Globally waique Without limiting ourselves to Food or

. g?quanaaéjaouti of Food and  pngrmaceuticals, we will resolve
Tech{nolo rl]cal b B\ ; social issues by providing products
streng verse SQUHons for with unique value such as foods that

are aligned with medical care

Business

portfolio Offering the world an exciting future

Our Strength
ur Streng with no healthy lifespan gap

Achieve sustainable growth and
returns through business expansion
in growth markets

v Trusted brane

v" Unmatched c

v Quality and Supply that supports foundation of society

11 © Meiji Holdings Co., Ltd. Al rights reserved.



I Transform Business Portfolio toward Achieving our Desired Future State me
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New

Overseas
Pharma / Vaccine

Overseas
Food

3y Japan

.
.®

.....
. L2

Existing business
(Food / Pharma)

*Bubble size: Indicative of profit levels
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Use value propositions that cannot be mimicked by
our competitors to establish high-growth, highly
profitable domains

Actively leverage open innovation, M&A, partnershi
to accelerate commercialization

Allocate management resources to confectionery,
category with competitive advantages and strong
profit growth potential

Strengthen investment in global strategic
pharmaceutical products such as Nacubactam,
dengue vaccine and Mpox vaccine to accelerate
growth

Actively pursue and execute M&A and partnering
opportunities

Maximize investment returns implemented through
2026 Medium-Term Business Plan, enhance
productivity, ensure stable cash flow generation
|dentify true value that will fuel our competitive
advantage and promote fundamental structural
reforms, including withdrawing from non-strategic
domains

iji

pPS
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Creating Synergy Business: meiji

Progress of Research regarding Therapeutic Effects Enhancement of
Immune Checkpoint Inhibitors (ICI) by R-1 EPS

Preclinical studies Clinical trials
Animal models healthy subjects Cancer patients

2022
Reported in Cancer Discovery

Oral intake of R-1 EPS

= |ncrease immune cells with specific
functions in the small intestine

= These immune cells travel through the
blood and improve the environment
inside cancer tissue (creating an
immune environment that promotes ICI
efficacy)

= Enhance therapeutic effects of ICI

2024

Presented at the American Association
for Cancer Research (AACR24) Annual
Meeting

Confirmed the possibility that the intake of
R-1 EPS increases immune cells in human
blood, similar to findings from preclinical
studies.

We presented that these immune cells may
be equivalent to Th7R cells*.

* These immune cells are known to be abundant in the
blood of lung cancer patients whose ICI respond well.

April 22, 2026
Scheduled to be presented at the
AACR Annual Meeting (AACR26)

Currently tracking the effect of consuming
R-1 EPS on lung cancer patients
undergoing ICl therapy

Presentation title:
Exopolysaccharide—Containing Yogurt
Preserves CCR6" CD4* T Cells: Th7R, and
may Enhance Immunotherapy Responses
in Lung Cancer Patients

® Results and mechanism confirmed in preclinical studies and human trials in healthy subjects

Current
progress

also confirmed via clinical trials involving lung cancer patients

® Scheduled to present at the AACR, the world’s largest cancer society that boasts over
60,000 members in more than 140 countries. Working towards commercialization, we are

steadily building evidence and exploring co-creation opportunities

T3 © Meiji Holdings Co., Ltd. All rights reserved.



14

Place ROE at the Core of Management Indicator, Evolve into a Globally me”
Competitive Company, Pursuing Long-term Corporate Value Growth J
1 0'1 5% range
FY2035

FY2026

Restore ROE to
1 O% level at early stage

Step 1

Prioritize structural reforms

Near-term Financial strategy & Cash allocation

FY2025

« Aim for equity ratio of 50-55%, while maintaining

current credit rating

 Actively invest in overseas and new businesses,
utilizing debt when appropriate

» For domestic existing business, focus on ordinary
investment with cost control

» Continue steady dividend increase. Total payout
ratio to be above the 2026 Medium-Term Business

Plan level

© Meiji Holdings Co., Ltd. All rights rese

rved.

Step 2

(Overseas + New business

Op. profit
composition
ratio

Japan

Op. profit growth rate
Mid- sm%

digits or hi

\ CAGR j
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Appendix
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Status of Investment in China Business meiji

(JPY bn)

Investment Impairment loss recorded =il

amount asset value

(incl. loans) ~FY2023 FY2025

Meiji Dairies (Suzhou) Co., Ltd. Dairy, B2B 8.0 2.2 0.3 2.6 2.3
Meiji Dairies (Tianjin) Co., Ltd. Dairy, B2B 11.4 4.6 0.3 4.9 6.9
MEIJI FOOD (GUANGZHOU) CO., LTD. Dairy, B2B, Confectionery 27.7 7.4 6.1 13.6 12.8
l(\:/lg-i{'il_stg?ka Food Industry (Shanghai) Confectionery, Ice cream 18.9 — 11.3 11.3 9.9
Meiji Ice Cream (Guangzhou) Co., Ltd. ' Ice cream 3.6 — 0.9 0.9 3.6
Meiji (China) Investment Co., Ltd. Management company 9.9 — 0.3 0.3 0.7
AustAsia Group Ltd. Squity-metnod affiliate 28.5 8.3 — 8.3 —
108.4 22.6 19.4 42.0 36.5

In July 2025, AustAsia Group Ltd. announced a stock allocation increase. As a result of

* Impairment loss values for FY2025 are approximate figures, this increased capitalization, our equity ratio in the company declined from 22.19% to

, converted using exchange rate as of March 13,2026 15.85% (we did not participate in the capitalization), and we removed the company from
Investments made by Meiji (China) Investment in each entity . ) i ) )
are excluded the scope of entities accounted for using the equity method in the first half of FY2025.

16  © Meiji Holdings Co., Ltd. Al rights reserved.



Performance Trend by Business

(JPY bn)

Dairy

Chocolate

Nutrition

B2B

Ice cream

China business Total

1 7 © Meiji Holdings Co., Ltd. All rights reserved.

Net sales
Op. profit
Net sales
Op. profit
Net sales
Op. profit
Net sales
Op. profit
Net sales
Op. profit
Net sales

Op. profit

FY2023

3.4
-3.8
8.6
0.7
0.0
-0.3
6.0
-0.6
6.1
0.4
24.3
-3.7

FY2024

3.0
-3.4
10.9
-0.0

0.1
-0.6

7.1
-1.3

4.3
-1.7
25.5

-7.1

YoY
Change

-11.0%
-0.3

+0.4

+26.3%
+2.2

-0.7

+180.4%
+0.0

-0.2

+17.1%
+1.0

-0.6

-30.0%
-1.8

-2.1

+4.8%
+1.1

3.4

FY2025
Est.

3.7
-2.1
12.8
-0.5

0.0
-0.2

7.5
-0.9

4.2
-1.8
28.4
-5.6

YoY
Change

+24.6%
+0.7

+1.3

+17.5%
+1.9

-0.5

-66.6%
-0.0

+0.4

+5.8%
+0.4

+0.3

-2.0%
-0.0

-0.0

+11.3%
+2.9

+1.5

FY2026
Est.

4.9
-1.6
14.8

0.7

0.0
-0.0

8.3
-0.1

4.9

0.1
33.0
-0.8

YoY
Change
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+29.9%
+1.1

+0.5

+15.8%
+2.0

+1.2
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Information in this material is not intended to solicit sale or purchase of shares in Meiji Holdings. The final decision relating to investments should be made based on the
judgment of users themselves.

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.

e The earnings summary is not subject to audit.

e 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.
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