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I. Positioning and Purpose of this Third-Party Opinions
In January 2021, JC
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v th Unsecured Bond Funds Allocation Status

Expenditure
Theme Applicable Project Use of Proceeds HIPY 100 millionH
FY2021 | FY2022 | Tota?

Sustainable | Sustainable cocoa

Procurement of sustainable cocoa beans 14.7 142 | 28.9
Procurement | bean procurement
Energy efficiency Installing solar power generation facilities 1.3 5.8 7.1
and energy
creation at Installing refrigeration/freezer equipment b2 .0 63
domestic and that is energy-saving and CFC-free *1 ' ' '
overseas plants
Securing and
Caring for | conserving
the Earth domestic and Installing RO membrane systems 7.5 0.7 8.2
overseas water
resources
Switching to
environmentally Procurement of biomass-based plastic
4.3 4.6 8.9

friendly packaging | straw

(plastic-paper)

Capital investments
and R&D for

initiatives related
Installing manufacturing facilities
to infant nutrition 22.9 27.2 | 50.1
in Saitama Plant
(General infant
Healthier
formulas and
Lives
special formulas)

R&D and capital

investments in . )
_ ) ) Development of vaccine for Dengue virus 4.3 0.3 4.6
infectious disease

prevention

Grand total *2 57.3 56.8 | 114.1

*1 Fluorocarbons reduction costs include switching to natural refrigerants and fluorocarbons alternatives.
*2 JPY 10 billion of the total expenditures was allocate e e £Aw€3
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at least 50% by FY2022
FY2030 results)
Eliminate use of Number of 565 unit
specified facilities switched (Total of
fluorocarbons at | to natural . FY2021 Protection of the
) _ 446 unit
domestic refrigerants or and ozone layer
production sites fluorocarbons FY2022
by FY2030. alternatives results)
Upgrade
equipment at
existing plants
and offices
Introduce water-
saving equipment | Reduction rate of
at new plants, etc. | water
Reduce water consumption
consumption by at | (basic unit)
Reduce
least15% *Reduce water _
. environmental
) compared with consumption 13.3% )
Securing and ) impact through
) FY2020 by compared with (Total of o
conserving 8.4% efficient use of
_ FY2030 in global | FY2020 (From FY2021
domestic and (compared water and
*The base year FY2022) ) and _
overseas water . with FY2017) appropriate
and KPI were (Unit of sales FY2022
resources . wastewater
changed because | after applying the results)
) management,
sales after Accounting
etc.
applying the Standard for
Accounting Revenue

Standard for
Revenue
Recognition and
other standards
were used in the
per unit

calculation.

Recognition and

other standards)
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Switching to
environmentally
friendly
packaging
(plastic-paper)

Capital
investments
and R&D for
initiatives
related to infant
nutrition
(General infant
formulas and
special

formulas)

Reduce plastic
used for one-way
plastic containers
and packaging by
at least 25%
compared with
FY2017 by
FY2030

Develop and
produce cube-
type infant

formula

Plastic reduction

Investment in
production
facilitibv vifa Ui

13%
FY2020

16%
FY2021

Solve the issues
of marine
pollution caused

by plastic waste
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based on the new revenue recognition standard. According to data disclosed by Meiji Holdings?, global water
consumption was reduced by approximately 4% during 2018 and 2020, and we believe that the level of the revised
target is equivalent to that before the change. JCR has evaluated that the above Disclosures conform to the content

contained in this Framewor h hset s h btb
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Important explanation of this third-party opinion

1. Assumptions, Significance, and Limitations of JCR Third-Party Opinions

The third-party opinions assigned and provided by the Japan Credit Rating Agency, Ltd. (JCR) represent JCR's overall opinion at
the present time as to the relevance of the Sustainability Finance Framework formulated by the issuers to be evaluated, and do not
represent the environmental improvement effects or social benefits brought by the subject evaluation.

This Third Party Opinion evaluates current plans or circumstances based on information provided by the Client and information
independently collected by JCR and does not guarantee an assessment of future status. In addition, this third-party opinion does not
quantitatively prove the environmental improvement effects and social benefits of the Sustainability Bonds and is not responsible for
their effects. JCR verifies the environmental and social effects of the funds raised through the issuance of sustainability bonds are
measured quantitatively and qualitatively by the issuer or by a third party requested by the issuer, but in principle this is not directly
measured.

2. International initiatives, principles, etc. referred to in carrying out this evaluation
In conducting this evaluation, JCRs refer to the following principles and guides developed by ICMA, LMAs, APLMA, LSTA, the
Ministry of the Environment, and the Financial Services Agency.

Green Bond Principles (2021)

Social Bond Principles (2023)

Sustainability Bonds Guidelines (2021)

Green Bond Guidelines (2022)

Social Bond Guidelines (2021)

3. Relationship with activities related to credit rating business
The conduct of providing this Third-Party Opinion is conducted by JCR as a related business and is different from the conduct
related to the credit rating business.

4. Relationship with Credit Ratings pps,,
The Assessment differs from the Credit Rating and does not promise to provide or make available for inspection a predetermined
Credit Rating.

5. Third-party character of JCR
There is no conflicts of interest related to capital or human resources relationships between the subject of this evaluation and JCR.

wDisclaimers
The information contained in this document has been obtained by JCR from the Issuer and from im
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