Presentation

Okabe: Good morning, everyone. Thank you for taking time out of your busy schedule today to participate
in the presentation of the consolidated financial results for the second quarter of the fiscal year ending
September 30, 2026, of FUJI PHARMA CO., LTD. My name is Okabe from FUJI PHARMA, and | will be your
moderator. Thank you for this opportunity.

We will use the presentation material prepared for the second quarter of the fiscal year ending September
30, 2026, and we have posted the file on the corporate website today, so please have it ready at hand, or
please see the presentation deck on the screen.

Now, let me introduce the speakers. Mr. Shuhei Morita, President & CEO. Mr. Atsuya Mitsuhashi, Executive
Corporate Officer, Corporate Planning Department, Corporate Strategy Division. Mr. Hiroshi Uji, Corporate
Officer, General Manager, Corporate Business Management Department.

First, Mr. Morita will give a 30-minute presentation, followed by a Q&A session. Questions can be submitted
via voice and text. To post your question in text, please click on Q&A at the bottom of the Zoom screen,
enter your question, and submit. We plan on addressing questions submitted during this briefing.

We will now start the prepared presentation.

Morita: Good morning, everyone. | am Morita with FUJI PHARMA. Thank you very much for taking time out
of your busy schedule today to participate in this presentation of consolidated financial results for the first
half of the fiscal year ending September 30, 2026. Let me begin with the presentation.

The first on the agenda is the executive summary. We have disclosed sales, operating profit, and net profit
information; these targets are the full-year forecasts that we revised upward at the end of the first quarter.

As you can see, net sales, including operating profit, have been steady, but net profit is only 31.8% of the
target due to the valuation loss on policy stockholdings.

As shown here, and as we saw in the past, the sales are driven by the Women's Healthcare segment and the
Biosimilar segment.

Operating profit increased significantly due to an increase in sales of new products and gross profit from the
improved product mix, as well as the postponement of SG&A expenses, including R&D expenses, that were
scheduled to be paid in the second quarter to the second half of the fiscal year.

As for net profit, a loss on valuation of investment securities of approximately JPY2.5 billion was recorded in
the first quarter, and another JPY1.0 billion was recorded in the second quarter.

As for other matters, JPY3.3 billion has been raised and implemented as a result of the completion of the
exercise of the second series of stock acquisition rights. As we announced at the briefing of the first quarter
results, we plan to pay a dividend of JPY49 per share for the fiscal year ending September 30, 2026, due to
the increase in the interim dividend.

This is today's agenda. | would like to discuss the first four and then move on to the Q&A session.



First is a summary of consolidated financial results for the first half of the fiscal year ending September 30,
2026. Compared to the first half of the previous fiscal year, the blue highlight indicates the results for the
first half of the current fiscal year. Net sales, gross profit, and operating profit have all increased steadily and
significantly.

On the other hand, as | discussed earlier, net profit was down 44.6% from the previous year due to the
valuation loss of policy shareholdings. Although dilution of shares has occurred, earnings per share, on an
after-tax operating profit basis, is 87.6% of the previous year's level, and for the full year, we are making
steady progress.

I will now discuss the factors behind the increase or decrease in net sales and operating profit. Net sales
increased approximately JPY5.6 billion from the previous year. The main factor was JPY2.8 billion in the
Women's Healthcare segment, which was attributed to the growth of new drugs: F-meno and Alyssa.

In addition to Ustekinumab, which has already launched, we also launched Aflibercept as a the Biosimilar
segment in the second quarter of this fiscal year. JPY900 million here.

As for CMOs, domestic CMOs were the main driver, at JP'Y600 million. This is a new drug in the
gastrointestinal field called Suprep, which we took over from another company five years ago, and it is
growing steadily. In addition, three generic products launched two fiscal years ago, in the fiscal year ended
September 2024, are still growing steadily. In addition, there was an increase of JPY1.1 billion in other areas
due to licensing profit from the transfer of some sales to other companies and the consignment of sales.

The revised forecast shows mostly a flat line, with some bumps. The results are in line with the plan.

Next is operating profit. This one was JPY4.4 billion, up from JPY2.3 billion in the previous year, a significant
increase of about JPY2.1 billion.

The main reason for this is the growth of high gross margin products such as F-meno and Alyssa, which are
linked to sales. In addition, selling, general and administrative (SG&A) expenses and research and
development (R&D) expenses have increased in line with the expansion of sales.

This is approximately JPY0.3 billion higher than the revised forecast, which was mostly impacted by the
delay in expenses. As mentioned in the beginning, SG&A and R&D expenses were expected to be used in the
second quarter; as it was postponed to the second half of the year, resulting in a significant effect.

On the other hand, as for sales, we were unable to meet market demand for F-meno capsules, which are
currently doing well, and had to restrict shipments until February. However, due to the increase in
production, the shipping restrictions were lifted in March, and the inventory that had been held by medical
institutions and distributors was also exhausted, resulting in a transient decrease in shipments in March.

And one more point: due to not achieving the sales plan for us in-licensed products, a penalty was incurred,
yet a decrease in sales was confirmed.

We continue with a review of the first half of the fiscal year ending September 30, 2026. Sales by business
segment. As for the growth strategies of the current Medium-Term Management Plan, the Women's
Healthcare, Biosimilar, and CMO are all growing favorably.

The full-year forecast is almost in line with the plan, and although 41.4% of the Biosimilar segment may
seem a little behind, we have launched Aflibercept in January, and two products approved last fall are
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expected to be listed on the NHI drug price list and launched in the future. We expect that we are making
good progress.

| will continue with my report by product. First, F-meno and Alyssa are growing significantly. As for
Utrogestan, we are making steady progress, although the goal for Utrogestan has been slightly lowered due
to the impact of competing products. Oral contraceptives are also doing well. As for emergency
contraceptive pills, we are on track to achieve roughly half of the sales goal, which includes the previously
disclosed medical-use Levonorgestrel Tablet as well as Resoel 72, an OTC.

In terms of the market environment, the market for the Resoel 72 was launched later, after the earlier
product was launched, and the product has been well accepted in the market.

As for the Biosimilar segment, both Filgrastim and Ustekinumab are performing well, and although
Ustekinumab is at 45.2% of the market, it is still in the growth phase, so we do not expect any problems for
the full year.

And in the other category, since gross is large, we have separated out the contrast-media business. For the
full year, progress stands at 48%, which is generally in line with expectations.”.

Now let me talk a little more in-depth about the Women's Healthcare segment. First, | would like to discuss
the subject of F-meno tablets, which is menopausal disorders in women. This is a disease that occurs around
the time of menopause in women, from 45 to 55 years of age, and causes a variety of symptoms.

As for treatment, First, hormone replacement therapy is available, and in addition to our product line, there
are other options such as Chinese herbal medicine. Looking at the overall picture, there are JPY13.4 million
women in Japan between the ages of 45 and 59, and about 80% of them are aware of menopausal
symptoms. Of these, about 15% are receiving treatment, and the number of HRT treatments that we are
currently selling is about one-third of that number. We believe that there are still many potential patients.

As a result, the penetration is advancing. | displayed the actual performance of the F-meno, L’Estrogel, and
Estradiol for over four to six periods. You can see that all products are on the increase and will continue to
grow.

The reason for this is that the hormone therapy called HRT, which is positioned as the most effective
treatment by the International Menopause Society, the most authoritative in the world. Despite that HRT is
not widely understood in comparison to other developed countries in the West. In this sense, we believe
that HRT sales can still be increased by expanding the market pie through disease awareness activities, in
addition to daily information provision activities.

The new drug, Alyssa, is used for the treatment of dysmenorrhea or menstrual cramps. Among the
dysmenorrhea treatments we offer, in addition to Alyssa, we have Lunabell combination tablets, which we
launched in 2008, and Noalten, a progestin-only hormonal medication. We have described the other options
as well.

Since dysmenorrhea is treated almost exclusively with drugs in these two areas, the graph below shows the
marketability of these drugs. The market is expected to expand at an annual growth rate of 18.7% from
2020 to 2025, and when converted to the NHI price of Alyssa, this represents a market of JPY73 billion,
which is quite large.
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In this context, we launched Alyssa combination tablets about a year and a half ago, and in the first six
months, there were high expectations that Alyssa was a safe drug and that it would reduce the side effects
of thrombosis. Therefore, the prescription was limited to patients at high risk of thrombosis, generally those
after the age of 40.

From there, | gradually gained a sense of the prescribing and prescribing sensibilities of the doctors. In doing
so, Alyssa gained a reputation for going in smoothly, not only for thrombosis, but also for patients who
abandon treatment due to headaches and nausea that occur in the early stages of so-called administration
(there are quite a few such patients). In the second half, prescriptions were initiated for a wide range of
ages, especially for new patients. This period was a one-sheet prescription, which meant that patients had
to come in every month.

We held a lecture on the occasion of just the first anniversary of the launch, which was attended by
approximately 3,000 obstetricians and gynecologists. The interest in and expectations for Alyssa were so
high that the lectures were described by the professors as being on the level of an academic conference. We
believe that we have been able to spread the understanding of the clinical significance and evidence to
many doctors. Based on this, the prescription restriction was lifted last December, allowing a maximum of
three sheets to be prescribed.

As for quarterly sales since its launch, the product was suddenly placed in many medical institutions right
from the start, and since its launch, sales have gradually increased in the second, third, and fourth quarters.
In the first quarter, sales were large, and prescriptions from distributors and medical institutions increased
due to the lifting of prescription restrictions, which also led to an increase in inventory. As a reaction to this,
the second quarter sales appear to have decreased slightly to approximately JPY600 million.

However, we are not concerned about anything. This line graph shows the ratio of Alyssa prescriptions to
new patients. It ranged from 0.6% at the time of its launch to 3.6% just before long-term prescriptions
became available. And in the first quarter, when long-term prescriptions became available, it was 8.4%. In
the second quarter, the rate will further double to 15.1%, as more and more new patients are now being
prescribed, Alyssa.

Looking at the figures of actual sales from distributors to medical institutions, the second quarter saw a solid
increase compared to the first quarter, and we will continue our efforts to promote Alyssa from the third
quarter onward.

Let me continue by talking about the Biosimilar segment To summarize, we now have five products,
including approved products, all of which are expected to be the first to be available in the market as of
now.

Let me quickly go over topics per product. We launched Filgrastim in 2013, when six companies were
involved in sales at the time. Due to various changes in business characteristics, four of these companies
have withdrawn from the market. This product, which is still in stable supply while ensuring business
viability, has greatly increased the market's confidence in FUJI PHARMA's Biosimilar.

After that, we launched Ustekinumab, which is still active only for psoriasis, which is limited to 10% of the
indications of the preceding product, but we are proceeding with the goal of first gaining accounts for the
product. We are still working on the activities only for psoriasis, which is limited to 10% of the indications of
the preceding product. We believe that we are now ready for the expansion of this latter adaptation.
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As for Aflibercept, on January 7 of this year, we asked Nitto Medic, which is strong in the ophthalmology
field, to help us with Aflibercept, since we do not have much experience in the ophthalmology field.

For Golimumab and Denosumab, which have already been approved, we are preparing for NHI price listing
and launch in May 2026, or otherwise within 2026. At present, we expect to achieve first-to-market entry.
{We will continue to develop our business.

If I may touch on the market environment for a moment, | believe that we are in a very favorable market
environment right now. The largest is this Bio-AG. This means that the Biosimilar segments will probably not
be listed on the NHI drug price list in the future because they will be priced at the same level as the
preceding product, which is a tailwind for companies focusing on the Biosimilar segment

The growth strategy is summarized in the following section, but we will strive to maximize the value of the
product by launching it first and by adding standards and additional efficacy after launch.

In addition, the Biosimilar segment is protected by many, many patents, so we are committed to eliminating
the supply risk of lawsuits.

(Excuse me.) We have already agreed on all the lawsuits, but we would like to add additional applications
and standards to achieve the JPY15 billion goal.

We are focusing on the Biosimilar segment and the Women's Healthcare segment. As for the Biosimilar
segment, we believe that they can make a significant contribution to the optimization of medical costs due
to the aging of the population. The Women's Healthcare segment is said to require an enormous amount of
money, and we aim to contribute to society by addressing one of the key issues Japan is facing.

This is followed by the forecast for the fiscal year ending September 30, 2026. In terms of the revised
forecast, there is no change to the figures announced at the end of the first quarter.

In terms of sales, F-meno and Alyssa will continue to drive growth, and the NHI price revision in April 2026
will have a negative impact of 0.75%, which is within the expected range.

As for operating profit, we expect no change in operating profit because SG&A expenses, including R&D
expenses, which were not used in the second quarter, will be fully utilized this fiscal year. However, the
most pressing issue for R&D expenses is the expansion of our R&D pipeline, which we are currently working
on. We are continuing licensing negotiations with several companies for this purpose.

The current forecast for R&D expenses is based on the assumption that these licenses will come to fruition
in the second half of the fiscal year. However, since there are other parties involved in this negotiation, we
would like to disclose the situation again if it is postponed to the next fiscal year or in any other case.

Since | have mentioned the NHI price revision, | would like to present the NHI price revision rates for the
past decade. The orange line graph shows the industry average NHI price revision rate. In a recent example,
the market average has declined from 7% to 4%. Our optimized sales strategy has had a positive effect. In
the most recent fiscal year, thanks to a positive revision, we landed at negative 0.5% in this fiscal term.

This is our shareholder return policy. As already announced, we plan to increase the dividend by JPY2 to
JPY49 for the first half of the fiscal year. We will continue to return profits to shareholders in accordance
with our policy of a progressive dividend with no reduction in dividends and a payout ratio of 30% or more.
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This is the overall progress of the Medium-Term Management Plan. In the first year of the Medium-Term
Management Plan, sales reached JPY50 billion for the first time. And for the second year of the Medium-
Term Management Plan, we are now projecting JPY59.2 billion. We believe that we are making steady
progress toward the goal of JPY80 billion in the final year of the Medium-Term Management Plan.

Finally, | would like to touch on business topics. This is our long-term vision and the growth strategy of our
Medium-Term Management Plan, and | would like to talk about two things today.

As we have already announced, we have signed a strategic cooperation agreement with a Hungarian
company called GEDEON RICHTER. GEDEON RICHTER is focused on Women's Healthcare and is also the
licensor of the Alyssa combination tablets that we are currently focusing on. And it will be a large company
with the largest R&D base in the center.

This company and, in outline, GEDEON RICHTER, which focuses on Women's Healthcare, and FUJI PHARMA
have signed a comprehensive agreement to develop new drugs in this area. | have great expectations that
by bringing our knowledge together and developing together, we will be able to share the risks and costs of
development.

In terms of territory, we will acquire development, manufacturing, and marketing rights in Japan, ASEAN,
and South Korea, while GEDEON RICHTER will acquire all other areas.

Specifically, we would like to promote the seed of a development pipeline in the field of obstetrics and
gynecology, including first-in-class antibody drugs in the endometriosis area, a paradigm shift from
injectable drugs to oral drugs in the treatment of infertility, which is our specialty, and others, all of which
we hope to advance together with {firm}.

The second topic is the expansion of contributions in the area of women. In Japan, Alyssa and F-meno are
leading the way. | would like to report on our overseas business.

We are working to develop production and sales operations in ASEAN. As a premise, we have a group
company called OLIC in Thailand. This company is celebrating its 40th anniversary as the largest originally
CMO company in Thailand. We have a track record of contract manufacturing for major global companies
and are a company with a very strong name value in the ASEAN region.

The demographics on the upper right and the pharmaceutical market on the lower left show that the
population of women in ASEAN is five times that of Japan. One of the characteristics of this area is that
there are many young people who are still suffering from various diseases in the future. The pharmaceutical
market is currently less than half the size of the Japanese market, but it is expected to expand to a level
almost equal to that of Japan by 2030. In this way, we will expand our production and sales business in
ASEAN, as we believe that we can still make a contribution and expand in the field of the Women's
Healthcare segment.

We worked on the preparations during the years stipulated in the previous Medium-Term Management
Plan. This includes the exploration of various opportunities, such as the introduction of new products and
the succession of products. We are now working to expand our product lineup, starting with the launch of
Alyssa combination tablets in Japan in 2023 and the oral contraceptive in Thailand under the trademark
Nextstellis.
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As you can see in the indications and effects section, we plan to expand our product lineup in Thailand as we
did in Japan, mainly in association with the Women's Healthcare segment, and expand our business to
ASEAN countries in the future.

In Thailand, the oral contraceptive version of Alyssa will be launched in the hospital market in April 2023,
and the sales channel will be expanded to pharmacies in 2025.

In Japan, the drug is indicated for dysmenorrhea, so we exported the approved data to Thailand, where it is
now also available for dysmenorrhea. In addition to Thailand, we will later expand our business to the
Philippines and Vietnam.

The pie chart below shows the size of the oral contraceptive market in ASEAN, which is about 2.5 times the
size of the Japanese market, at JPY24.5 billion in six countries. Since the Thai market accounts for half of the
total, we would like to use our Nextstellis product to establish a firm brand in Thailand and then expand to
other countries.

These are the four points on our agenda. This is a summary of today's session, but if there are any points |
have not discussed sufficiently or if you have any questions, | would be happy to have a dialogue with you
during the Q&A session that follows.

Okabe: This is the end of the prepared presentation.
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Question-and-Answer Session

Okabe [M]: At this time, we will take questions from the participants. Please be advised that the maximum
number of questions per person is limited to two questions at a time.

| would like to explain how we accept questions. We accept questions in two forms: voice and text. We will
begin by accepting verbal questions. To ask a question in oral format, please press the "Raise Hand" button
on the screen. After that, the designated participant’s account will be granted speaking rights. A selection
window will appear on your computer, so please choose the unmute option, and then proceed with your
guestion. To ask a question in text format, please click on Q&A at the bottom of the Zoom screen, enter
your question, and submit.

Now, we will start taking questions. We will now grant speaking rights to the first participant. Mr. Yoshida,
Tokai Tokyo Intelligence Lab, please go ahead and unmute yourself to ask your question about stating your
name and affiliation.

Yoshida [Q]: My name is Yoshida, from Tokai Tokyo. Thank you for the information. Now | would like to ask
two questions.

The first question. Page 5 talks about the progress against the goal, and you indicated that answers why the
stock price has dropped about 20% after the announcement of the financial results. Despite the upward
revision to the planned goal, and excluding the part that the SG&A expenses shifted in the second half, what
did actually happen? | think your message needs to provide more information.

While you provided information on F-meno, your report on the reason for the temporary cost increase was
partially unclear. Additionally, two products in the Biosimilar segment are scheduled to launch in the second
half of the year. | don't think you have disclosed the release date on one of them. | would like to ask you to
discuss that, and also, the feasibility of reaching the goal in the second half, including page 5, the actual vs
planned. Thank you.

Morita [A]: Thank you for your question. Your question was about the second half, on page 5. Excuse me,
could | ask you to confirm what your question was about?

Yoshida [Q]: The sales exceeded the updated forecast of JPY4.1 billion for operating profit. On the contrary,
the stock price dropped. If you could please discuss a little more about what the actual results would have
been, excluding the shift in the second half of the fiscal year and other such factors.

Morita [A]: | see. Thank you. As for R&D expenses, as | mentioned earlier in my report, the expansion of our
development pipeline is a truly urgent issue for our company, and we are still in discussions on multiple
projects.

Of those in which negotiations are underway, those in which contracts have effectively been completed
during the second half were included. Those incurred licensing costs, which add up. Since the other party's
circumstances are also involved, if the project is not completed in the second half, then there is a possibility
that the result may be reflected in the other quarters, and if that happens, the profit may move up as well.
This is my answer to the first question.
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The other one is sales, which are actually doing really well. As for F-meno, there have been supply
restrictions and shortages of competing products, and F-meno's recent growth has been very strong. We
expect that the competing products will resume shipments sometime in the third quarter, so we will have to
wait and see how much of an impact this will have on our business.

However, we are confident that we can reach our initially planned goal. Alyssa is performing well. We will

disclose the forecast again when we have more accurate sales figures, and we are unsure when that might
be, or it may be the third quarter. It does not mean we anticipate something that significantly impacts the
performance in a negative way. Did that answer your questions?

Yoshida [Q]: Thank you. In the second half of the year, the performance of your organization was below the
NHI price revision assumption, and with the launch of the Biosimilar, is it reasonable to expect further profit
growth, or in other words factors to improve the profit?

Morita [A]: We will make every effort to land in such a way.

Yoshida [Q]: Thank you. The second question. You discussed that the start of the new AG rule will work
positively. On page 16, you indicated that you are working toward the JPY15 billion target of the Medium-
Term Management Plan. | assume that this new AG rule was not in the scope when you formulated the
Medium-Term Management Plan.

| imagine it must be an extremely positive factor for your business. It presents a possibility that the current
pipeline alone could swing upward. Recently, some of your competitors have been focusing on the
Biosimilar products, and | would like to ask you to talk more about how you view the business environment,
including the future competition.

If Bio-AG doesn’t launch and you are first to market, you should gain a lot of share, | suppose. What do you
think about this? If there is any area that | need to regard as a risk, | would appreciate your advice.

Morita [A]: Thank you. Mr. Mitsuhashi will address the questions you have just asked.

Mitsuhashi [A]: This is Mitsuhashi from the Corporate Planning Department. Thank you very much for all
your help. Thank you for your question. Here is my answer.

First, | understand that you asked about the JPY15 billion goal by the final year of the Medium-Term
Management Plan. As you pointed out, some of our products were indeed originally planned on the
assumption that several Bio-AG items would be on the market at that time. Therefore, we aim to operate
the business in a way that allows us to exceed the JPY15 billion target. If you ask me how much we can
exceed, we are making an estimate based on various factors.

Also, your question was about the possibility of multiple companies making a move to launch their
Biosimilar products. Yes, we are aware of that. However, we identified the JPY15 billion goal based on these
five products. Even if other companies proceed with development from this point on, we don't anticipate
any of their products can exceed the performance of our five existing products.

We have not changed our perception that these five drugs keep us in an advanced position. We will proceed
to meet your expectations. These are the answers.

Yoshida [M]: Thank you. That's all from me.

Morita [A]: Thank you.
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Okabe [M]: We will now grant speaking rights to the next participant. Mr. Ishida of Mizuho Securities,
please go ahead and unmute yourself to ask your question about stating your name and affiliation.

Ishida [Q]: Thank you for the presentation. | am Ishida of Mizuho Securities. | have two questions.

The first question is related to Alyssa. | assume you will start selling Yaz / Yaz Flex AG in August, and | would
like to know how you think this will affect Alyssa.

Morita [A]: Thank you for your question. | would like Mr. Mitsuhashi to take this question, too.

Mitsuhashi [A]: Thank you for your question. Yes, we are fully aware of the circumstances. We have already
factored in the situation a long time ago. We believe that we can achieve JPY3.1 billion this fiscal year, even
with the impact of Alyssa tablets and other AG products, and we are now aiming to exceed this JPY3.1 billion
mark.

As Mr. Morita mentioned earlier, both new patients and those switching from existing LEP products are
progressing as planned, as we have explained previously. The business has been performing well. That's all
from me.

Morita [A]: If | may add a little more, | can confirm that in the medical field, there are a certain number of
cases in which DroEthi, which has already been released, is actually prescribed consecutively by doctors.

If anything, | estimate Flex generics and existing DroEthi will fight over a share of the pie. Alyssa is based on
a completely different ingredient, so we plan on elevating the positioning because of its efficacy and safety.
If you ask me if DroEthi and flex may have any influence, the answer is no. That concludes my answer.

Ishida [Q]: Thank you. The second question. It's about Stelara Biosimilar. | believe you also mentioned the
additional indications for Crohn’s disease and ulcerative colitis. If those indications are added, the volume,
meaning demand or sales volume, should increase significantly. | would appreciate it if you could comment
on your ability to meet the demand even when the demand surges.

Morita [A]: Thank you for your question. We are preparing ample supplies to fulfil the demand, and there is
no problem there. That occludes my answer.

Ishida [Q]: Thank you.

Okabe [M]: We will now grant speaking rights to the next participant. Mr. Sato from Jiho, please go ahead
and unmute yourself to ask your question about stating your name and affiliation.

Sato [Q]: Sorry. My name is Sato from Jiho's daily drug business. Thanks for having me. | would like to ask
two questions related to the Biosimilar.

| think it is Simponi and Ranmark. | believe you are planning to have the Biosimilars listed. Earlier, there was
a comment that, due to the revision of the Bio-AG rules, these Bio-AG products may no longer appear on the
market after October. Simponi is scheduled to be listed in May this year, although it's unclear when
Ranmark can be listed, either in May or November. Simponi was before the application of the rule, yet it is
not that clear if Ranmark was in fact before or after. Given the circumstances, how do you view these two?

Considering the approval situation, Simponi may no longer be relevant, but could you tell us how you view
whether Bio-AG products for these two items will or will not come to market? This is the first question.
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Morita [A]: Thank you for the question. To answer your question briefly, as far as we know and as far as we
have been able to gather information, we do not believe that Bio-AG will be on the market for either of the
two products. That occludes my answer.

Sato [Q]: Thank you. Is it possible for you to discuss whether the Ranmark listing is in May or November?
Morita [A]: | want to say sometime during 2026, as stated in the document.

Sato [Q]: Thank you. And one more question, in relation to ALVOTECH. There are quite a few that are in the
process of being actually released, and | think there are still a few left. In the presentation material, you
indicated that you consider partnerships with companies other than ALVOTECH. IF you can share specific
plans or schedules, anything you can talk about, could you share that, please?

Morita [M]: Well then, | would ask Mr. Mitsuhashi to provide an answer.

Mitsuhashi [A]: Thank you for your question. It is true that we have been in discussions with overseas
partners other than ALVOTECH regarding the pipeline for the Biosimilar segment. We are not in a position to
provide details at the moment, and | would just say that we are working to deliver good news. That
concludes my answer.

Sato [Q]: Sorry. Thank you.

Okabe [M]: We will now grant speaking rights to the next participant. Mr. Yoshida, Tokai Tokyo Intelligence
Lab, please go ahead and unmute yourself to ask your question about stating your name and affiliation.

Yoshida [Q]: Sorry, | know this is the second time. This is Yoshida with Tokai Tokyo. Now, | would like to ask
you two more questions.

Suprep. If you look at page 5, it looks like the other category, JPY1.1 billion, is contributing positively to the
total. I would like to know more about this. Does this demonstrate your readiness to advance your planned
steps to promote Ustekinumab to gastrointestinal doctors, given the timing to start selling the products?
Excuse me. | was referring to additional efficacy, is it reasonable to say that you are getting close to adding
efficacy in the remaining 90%?

Morita [A]: Thank you. As you mentioned, when we took over Suprep five years ago, our first objective was
to maximize the number of incoming Biosimilars in the gastrointestinal field.

So yes, we took it over as the new drugs. The market for intestinal cleansing agents is not that large;
However, we have been steadily increasing the number of accounts while communicating with target
doctors, including those for the Biosimilars. Nowadays, FUJl PHARMA has completely penetrated the
market, and gastroenterology doctors recognize our company name.

As Mr. Yoshida just mentioned, we aim to leverage the growth of Suprep to expand the application of
Biosimilar products in the gastrointestinal field in the future. That occludes my answer.

Yoshida [Q]: Thank you. The second question. Please talk about your strategy. You mentioned that you are
going to develop new drugs in partnership with GEDEON RICHTER. What do you think about the Biosimilar
segment and the Women's Healthcare segment? GEDEON RICHTER is in the Women's Healthcare segment. |
was wondering if you could give us an idea of how you plan to balance the Biosimilar and Women's
Healthcare when it comes to the development of new drugs.
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Because | think the Biosimilar segment is facing a greater opportunity for expansion. According to your
presentation, while working on the Biosimilar, you are also developing new drugs for gynecology at the
same time in partnership with GEDEON RICHTER. Please talk about how you allocate your efforts.

Morita [A]: Thank you. I'd like to address the question. First and foremost, here at FUJI PHARMA, our
primary focus is on providing new value in Women's Healthcare, as stated in our long-term vision.
Therefore, if you ask me which we pay a heavier focus, the first thing that comes to mind is providing new
value in the women's field.

The Biosimilar segment will grow tremendously during the fiscal terms covered in the current Medium-Term
Management Plan, leveraging assets at hand, and we have one or two products that have already finalized
contracts. However, looking ahead, the Biosimilar segment enjoys a tailwind because of the framework, but
as you pointed out earlier, the number of global players who sell Biosimilars is increasing tremendously.

Even if the business environment is a tailwind, there is a risk that intense competition will make things quite
challenging. With that in mind, if we look at where we can really differentiate ourselves, it would be in the
Women’s Health segment. That said, it is not that we will stop working on Biosimilars, but looking ahead, we
believe we need to be more selective and examine opportunities in that area with greater caution. That is
my perspective, although | may have left the distinction of weights hard to grasp.

Yoshida [M]: Clear. Thank you. That's all from me.
Morita [A]: Thank you.

Okabe [M]: Are there any other questions? If you have any questions, please press the "Raise Hand" button
at the bottom of the screen. We will now grant speaking rights to the next participant. Mr. Maeda with
Nomura Securities, please go ahead and unmute yourself to ask your question about stating your name and
affiliation.

Maeda [Q]: Thank you for having me. | am Maeda of Nomura Securities Co. Thank you.

| would also like to ask you about your partnership with GEDEON RICHTER. There are many different
pipelines in terms of the female domain, and | know I'm ambiguous. Which specific indications or
mechanisms are you focusing on? And if you have already decided what you are going to introduce, it would
be very helpful if you could disclose that to the extent possible.

Morita [A]: Thank you for your question. For the question posted just now, | would like to turn to Mr.
Mitsuhashi for the answer.

Mitsuhashi [A]: Thank you for your question. On page 26, we listed some of the applicable products that we
are working with GEDEON RICHTER. Although still in the early phase, these drugs are expected to
significantly change and innovate obstetric and gynecological care.

As for the endometriosis field, although it may still be under development, this is a first-in-class antibody
drug for endometriosis, which is a type that has not yet been released to the world. We are collaborating to
introduce new and innovative drugs like that, something that treats infertility and ovarian dysfunction,
among other things.

Traditionally, we have been a company that brought in new drug pipelines from overseas companies after
Phase 2 and then carried out domestic development. However, as stated in our Medium-Term Management
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Plan, we took our first step toward engaging in earlier-stage development, such as this example, in order to
secure long-term growth in the next period. That's all from me.

Morita [A]: If | may add a little more, as | think you touched on the business domains. Obviously, we target
endometriosis and menopausal disorders, which are major diseases. Among the diseases that are already
recognized but still lack approved treatments, such as ovarian insufficiency, which is the second item from
the bottom on this chart, or male infertility. We are working with GEDEON RICHTER to carefully identify and
target areas where having a treatment would make a real contribution to patients, both globally and in
Japan. That occludes my answer.

Maeda [M]: Very clear. Thank you.

Okabe [M]: We will now grant speaking rights to the next participant. Mr. Sato from Jiho, please go ahead
and unmute yourself to ask your question.

Sato [Q]: This is Sato of Daily Pharmaceutical Business. | am sorry for the frequent interruptions. | forgot to
ask one question.

| inquired about Bio-AG. The Eylea went before [inaudible], followed by Bio-AG. You indicated the
achievement of JPY776 million in sales of Biosimilars. | would like to ask you about the impact of Bio-AG and
Eylea, and how that has been going, just that one question.

Morita [A]: Thank you. The Biosimilar segment has about a 30% share of the market, and the rest is
occupied by leading products and Bio-AG. Is this an acceptable answer?

Sato [Q]: How about the post-effect? Things will not come out later on. Well, it's out, and that's a lot,

Morita [A]: That's what | mean. My apologies. As for Aflibercept, the original business assets were placed on
the assumption that AG would appear, so in that sense, there is no significant impact on the business
potential of the company.

Sato [Q]: | understand. By the way, you just mentioned that the remaining 70% of the total is the preceding
products and Bio-AG, but do you have a breakdown of that? In short, can you break it down into more
details, for example, 30% Biosimilars, and how many of the advanced products or Bio-AG?

Morita [A]: We don't have the details of the current situation.
Sato [Q]: | understand. Thank you. That's all from me.

Okabe [M]: We can accept new questions. Please feel free to send in more questions. Since there seems to
be no one who raised a hand, we will move on to the questions that were submitted in the chat. Now, let
me ask you the first question.

Participant [Q]: Regarding the decrease in sales between the first quarter and the second, you mentioned
inventory buildup for Alyssa; Does the same factor apply to F-meno? Regarding the decline in the three
Biosimilar products in the second quarter, should we understand this as simply a pause following the pre-
launch stocking sales of Aflibercept?

Morita [A]: Thank you for your question. First, regarding your questions about F-meno, whether the factors
described for Alyssa can apply to F-memo in the same manner. | think my report might have been
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insufficient. As for F-meno, shipments of competing products have ceased, so in that sense, demand has
increased dramatically.

During this term, from October to February, we've been continuing to produce a fixed amount of products,
all of which have been completely sold out. Then, in February, we lifted the shipping restrictions as we were
ready to increase production. We were prepared to meet any increased demand. At that point, shipments
actually dropped in March month over month. It was partially impacted by the level of inventory at medical
institutions,

It eased during the recent month. People buy as much as they need, and that is why F-memo appears to be
down in the second quarter when compared to the first quarter.

As you understand, the decrease in the three Biosimilars during the second quarter is due to the shipment
of Aflibercept in the first quarter prior to the launch to market. For this reason, the second-quarter results
appear to have declined. That occludes my answer.

Okabe [M]: Thank you. | will now move on to the next question.

Participant [Q]: You have discussed the postponement of R&D expenses to the second half of the year, but
could you also discuss the details of SG&A expenses?

Okabe [M]: Mr. Morita, please take this question.

Morita [A]: Thank you for your question. For the question posted just now, | would like to turn to Mr. Uji for
this answer.

Uji [A]: This is Uji. Thank you. As for SG&A expenses, some of the sales promotion expenses for OTC
emergency contraceptives were scheduled to be incurred in the first half of the fiscal year, but some of
them were shifted to the second half of the fiscal year. Since our business performance has been improving,
we are planning to issue employee performance bonuses in order to return profits to them. That concludes
my answer.

Thank you. If | may add a few words, we had expected an earlier timing for the launch of the OTC
emergency contraceptive, but that has been delayed. As a result, the digestion of sales promotion expenses
was delayed to the third quarter instead of the second quarter. That occludes my answer.

Okabe [M]: With that, we would like to conclude the question-and-answer session.

| would like to share some information before closing this event. IR Day is scheduled for Thursday, July 9, at
5 p.m. We are planning to provide an opportunity to share dialogues on women's health issues, which is our
main business domain. We will send an invitation on a later date and would love to have everyone
participate in the event.

This concludes the financial results briefing for the fiscal year ending September 2026. Thank you very much
for joining us today for our financial results briefing.

[END]
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Portions of the document where the audio is unclear are marked with [inaudible].

Portions of the document where the audio is obscured by technical difficulty are marked with [TD].
Speaker speech is classified based on whether it [Q] asks a question to the Company, [A] provides an
answer from the Company, or [M] neither asks nor answers a question.

(A) This document has been transcribed based on English language audio provided by the Company.
(B) This document has been transcribed based on interpreted audio provided by the Company. (C) This
document has been translated by SCRIPTS Asia.
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Disclaimer

JPX Market Innovation & Research, Inc. (“JPXI”) reserves the right to edit or modify, at its sole discretion and
at any time, the contents of this document and any related materials, and in such case JPXI shall have no
obligation to provide notification of such edits or modifications to any party. This event transcript is based on
sources JPXI believes to be reliable, but the accuracy of this transcript is not guaranteed by us and this
transcript does not purport to be a complete or error-free statement or summary of the available data.
Accordingly, JPXI does not warrant, endorse or guarantee the completeness, accuracy, integrity, or timeliness
of the information contained in this event transcript. This event transcript is published solely for information
purposes, and is not to be construed as financial or other advice or as an offer to sell or the solicitation of an
offer to buy any security in any jurisdiction where such an offer or solicitation would be illegal.

In the public meetings and conference calls upon which JPXI’s event transcripts are based, companies may
make projections or other forward-looking statements regarding a variety of matters. Such forward-looking
statements are based upon current expectations and involve risks and uncertainties. Actual results may differ
materially from those stated in any forward-looking statement based on a number of important factors and
risks, which are more specifically identified in the applicable company’s most recent public securities filings.
Although the companies may indicate and believe that the assumptions underlying the forward-looking
statements are accurate and reasonable, any of the assumptions could prove inaccurate or incorrect and,
therefore, there can be no assurance that the anticipated outcome described in any forward-looking
statements will be realized.

THE INFORMATION CONTAINED IN EVENT TRANSCRIPTS IS A TEXTUAL REPRESENTATION OF THE APPLICABLE
PUBLIC MEETING OR CONFERENCE CALL. ALTHOUGH JPXI ENDEAVORS TO PROVIDE ACCURATE
TRANSCRIPTIONS, THERE MAY BE MATERIAL ERRORS, OMISSIONS, OR INACCURACIES IN THE
TRANSCRIPTIONS. IN NO WAY DOES JPXI OR THE APPLICABLE COMPANY ASSUME ANY RESPONSIBILITY FOR
ANY INVESTMENT OR OTHER DECISIONS MADE BY ANY PARTY BASED UPON ANY EVENT TRANSCRIPT OR
OTHER CONTENT PROVIDED BY JPXI. USERS ARE ADVISED TO REVIEW THE APPLICABLE COMPANY'S PUBLIC
SECURITIES FILINGS BEFORE MAKING ANY INVESTMENT OR OTHER DECISIONS. THIS EVENT TRANSCRIPT IS
PROVIDED ON AN "AS IS" BASIS. JPXI DISCLAIMS ANY AND ALL EXPRESS OR IMPLIED WARRANTIES, INCLUDING,
BUT NOT LIMITED TO, ANY WARRANTIES OF MERCHANTABILITY OR FITNESS FOR A PARTICULAR PURPOSE OR
USE, FREEDOM FROM BUGS, SOFTWARE ERRORS OR DEFECTS, AND ACCURACY, COMPLETENESS, AND NON-
INFRINGEMENT.

None of JPXI’s content (including event transcript content) or any part thereof may be modified, reproduced
or distributed in any form by any means, or stored in a database or retrieval system, without the prior written
permission of JPXI. JPXI’s content may not be used for any unlawful or unauthorized purposes.

The content of this document may be edited or revised by JPXI at any time without notice.

Copyright © 2026 JPX Market Innovation & Research, Inc. (“JPXI”), except where explicitly indicated otherwise.
All rights reserved.
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