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To whom it may concern,

Conclusion of consideration of a business merger

between Morinaga & Co., Ltd. and Morinaga Milk Industry Co., Ltd.

Morinaga & Co., Ltd. and Morinaga Milk Industry Co., Ltd. have been considering a range of
possibilities, not limited to a business merger; however, with regard to the option of a business merger, at
present, consideration has ended with both companies concluding that it is in our best interests to devote
ourselves to the pursuit of our respective business strategies and to place the utmost priority on enhancing
our respective business foundations. Both companies will continue to consider opportunities for
collaboration going forward.

We look forward to the continued support and cooperation of our shareholders, partners, and other

interested parties.



