Japan Credit Rating Agency, Ltd.

Third- Party Opinions

Scope of evaluatiort:(" Unsecured Bonds (Sustainability Bonds)
IssuerMeiji Holdings Co., Ltd.
Postissuance review of
Alignment to its Sustainability Financedmework

(Issuance date: April 2021)

July 15, 2022
Japan Credit Rating Agency, Ltd.



Japan Credit Rating Agency, Ltd.

Table of Contents

I.  Positioning and Purpose of the ThirdParty OpiNiONS.........ccooiiiiiiiii e eeeeeeeeeeeeeed 73

II.  Items to be confirmed iN thiS OPINION. .........u i ittt eeeeeeeeeeeereeeeeeereeeeeees .34

Il. List of the subjects oOf thisS @Valuation............cooiiiiiiiii e eeeereeeeeeeee N

IV. Verification of Conformance with the Framework..............cccccceeiiiiiiiiieeceeeiieeeeeee e n i,
1.Use of Proceeds (Status of APPropriation)...........eeeeieeeiiiiiiiiiee ettt e e e e e snrbeeeeaa e e s enees wda
2.Appropriateness and Transparency concerning selection standard and processes of the use of proe&eeds
3.Appropriatenesss and Transparency of management of the proceeds..........cc.cccccce2 B2
LT o[04 1] T PP PRPPRPUTTPPPRRPT 2B

YA 0§ T 11 ] o o TP PO P TP UPOTPUPPPUPPTPPPPRES - X SO






Japan Credit Rating Agency, Ltd.

[ll. The scope of this evaluation
The subjectof this evaluation is the bonds listed in the table below issued on April 23, 2021, based on the

sustainability finance framework established in advance by Meiji Holdings.

Subject of this evaluation Alr%%lfjem Date of Issuance| Redemption Date Interest rate
Tenth series unsecured bonds JPY 10 . : 0
(SustainabilityBonds) billion April 23, 2021 April 23, 2026 0.050%

IV. Verification of Conformance with the Framework

1. Use of Proceed#\l|ocation statuy

Theuse of proceedsubject to this evaluation is shown in the table below. JCR confirmed that all the pistedts

in the tablemet the eligibility criteria.

After carefully examining the possible negative impact on the environment and society of the projects targeted for
theuse of proceeds, JCR confirmed through interviews with Meiji Holdings that wese no significant adverse
impacts from the proceeds and that they were adding them to the use of proceeds.

Based on the above, JCR assessed that the use of preobgetd to this assessment is compatible with the

Framework.

< Summary of the Use of Proceeds (List of Acquisition Asset) >

Wse of proceedfor the 10th unsecured bonds (Sustainability Bonds)

Theme Eligible project Project Classification Use of proceeds
Sustainable | Sustinable cocoa bean Procurement of Sustainabocoa
Procurement| procurement Environmental Sustainable | Beans
activities Management of Natural

Resources and Land Use

Harmony Energysavingand energy Solar panels (#house plant)
with the creation at domestic and | Renewable Energy facilities
environment | overseas plants Measures to eliminate CFCs
Pollution prevention and (introduction of energygaving, non
management CFC refrigeration and refrigeration
equipment)
Securing and conserving Improve water quality by introducing

domestic and overseas Sustainabl&Vater Resources | RO membrane facilities

water resources and Wastewater Management



















