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Presentation

Moderator: We will now begin the presentation of the financial results of FUJIFILM Holdings for the fiscal year
ended March 31, 2024. Thank you very much for taking time out of your busy schedule to attend our briefing
today.

| would like to introduce attendees for today's meeting. Teiichi Goto, President and CEO, Representative
Director of FUJIFILM Holdings.

Goto: | am Goto. Thank you.
Moderator: Masayuki Higuchi, CFO, Director and Corporate Vice President of FUJIFILM Holdings.
Higuchi: | am Higuchi. Thank you.

Moderator: Naoki Hama, Director of FUJIFILM Holdings, President, Representative Director & CEO of FUJIFILM
Business Innovation Corp.

Hama: | am Hama. Thank you.

Moderator: Chisato Yoshizawa, Director and Senior Vice President, General Manager of Corporate
Communications Division and General Manager of ESG Division of FUJIFILM Holdings.

Yoshizawa: | am Yoshizawa. Thank you.

Moderator: Toshihisa lida, Corporate Vice President, General Manager of Life Science Strategy Headquarters,
General Manager of Bio CDMO Division of FUJIFILM Corporation.

lida: | am lida. Thank you.

Moderator: | am Nagasawa of Corporate Communications Division, and | will serve as the moderator for
today's meeting. Thank you very much for your cooperation.
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Today, Goto will first present financial highlights and topics. Next, Higuchi will present the consolidated
financial results and business overview, as well as the consolidated financial forecast for the fiscal year ending
March 31, 2025. A question-and-answer session will follow.

Now, Goto will give an explanation.




Earnings Highlights for FY2023

Consolidated Performance for FY2023 (Exchange rates : ¥145US$,  ¥157/Euro )

oo #150/ snare Net income
Revenue Operating income i to FUJIFILM g
wacwe  ¥2,960.9 billion Heathearo ¥276.7 billion a8 ¥243 5 billion
ﬁ" H vor  (#+ 3.6%) ﬁ" ﬁ (4+ 1.3%) 15, (4 +11.0%)
fan pows  VSION2023cAGR  ((£+10.5%) Y02 Fraes (1+18.7%) FY220  FY2e3 ( #+10.4%)

(FY2020—FY2023)

) Revenue, operating income and net income attributable to FUJIFILM holdings reached record highs
Revenue and operating income increased mainly due to strong sales in Medical Systems and Imaging, and the impact of exchange rates
Net income attributable to FUJIFILM Holdings increased mainly due to higher operating income and valuation gains on marketable and investment securities

Consolidated Performance for Q4 FY2023 (Exchange rates: ¥149/US$,  ¥161/Euro )

Quarterly net income

Revenue Operating income to FUJIFILM Holding:
¥805.5 billion ¥71.8 billion ¥69.7 billion
vov (4 +5.3%) (1 +1.9%) (1 +6.2%)

) Revenue, operating income and quarterly net income attributable to FUJIFILM holdings reached record highs

FUJIFILM Holdings Corporation 4

Goto: | am Goto. | will begin with an overview of FUJIFILM Holdings' consolidated financial results for the fiscal
year ended March 31, 2024.

For the fiscal year ended March 31, 2024, revenue was JPY2,960.9 billion, operating income was JPY276.7
billion, and net income attributable to FUJIFILM Holdings was JPY243.5 billion. Revenue, operating income,
and net income attributable to FUJIFILM Holdings reached record highs. Revenue and operating income
increased due to strong sales in medical systems and Imaging and the impact of foreign exchange rates. Net
income attributable to FUJIFILM Holdings increased mainly due to an increase in operating income and gain
on valuation of investment securities.

Also, for the three months of Q4, revenue, operating income, and net income attributable to FUJIFILM
Holdings all reached record highs for Q4.




Highlights of Financial Forecast for FY2024

Full-year Forecast for FY2024 Exchange rates:  ¥140/USS (-¥5YoY),  ¥150/Euro (- ¥7 YoY)
o Net income
Revenue Operating income attributable to FUJIFILM Holdings
¥3,100.0 billion ¥300.0 billion ¥240.0 billion
Yo¥ (1 + 4.7%) (1+ 8.4%) (8- 1.4%)
Points

J No change from the forecast announced on April 17 together with the medium-term management plan VISION2030

) Aiming for record high revenue and operating income

) Net income attributable to FUJIFILM Holdings is expected to be the same level as the previous year due to the absence of valuation gains

on marketable and investment securities and exchange rate gains/losses (previous year: ¥27 4 billion), which were recorded as non-
operating income in the previous year

Total investments* of ¥757.0 billion, higher than in the previous year, are planned mainly in Bio CDMO and Semiconductor Materials

) Aiming to be a company that contributes to the realization of a sustainable society by focusing more on resolving social issues through
our business activities

~

*Total investments = Capital Expenditure (tangible, software, rental assets, etc.) + R&D expenses FUJIFILM Holdings Corporation 5

Next, | will explain our full-year forecasts for the fiscal year ending March 31, 2025.

As indicated in the medium-term management plan VISION2030 announced on April 17, 2024, we are aiming
for record-high sales of JPY3,100.0 billion, up JPY139.1 billion from the previous year, and record-high
operating income of JPY300.0 billion, up JPY23.3 billion from the previous year. In addition, growth
investments centered on Bio CDMO and semiconductor materials are planned at JPY757.0 billion, up from the
previous year.

VISION2030 is an action plan to realize the goals of the Sustainable Value Plan 2030, our CSR plan, and we aim
to become a company that further contributes to the realization of a sustainable society through the steady
implementation of those plans.




Shareholder Returns

« The annual dividends for FY2023 are ¥50 per share, including a commemorative dividend for the 90th anniversary
of our founding (pre-split figure: ¥150 per share)
+ The annual dividends for FY2024 are forecasted at ¥60 per share, marking the 15th consecutive annual increase

(pre-split figure: ¥180 per share) Dividends 15th consecutive

annual increase

DPS
¥60

per share

Dividend
payout ratio

Shareholder
Returns /

Balance
of the three

Business
Growth A

Financial

Discipline

20%
FY2022 FY2023 FY2024

* DPS (Dividend Per Share)
The Company implemented a 3-for-1 stock split of common shares on Apnil 1, 2024; DPS for FY2023 and FY2022 are post-split figures. FUJIFILM Holdings Corporation 6

Next, | will explain shareholder returns.

As indicated in VISION2030, we plan to pay an annual dividend of JPY50 per share for the fiscal year ended
March 31, 2024, which includes a commemorative dividend of JPY3.3 per share to celebrate our 90th
anniversary, an increase for the 14th consecutive year.

For the fiscal year ending March 31, 2025, we plan to pay an annual dividend of JPY60 per share, an increase
of 20% from the previous fiscal year and the 15th consecutive fiscal year of dividend increases. The Company
has set March 31, 2024 as the record date and conducted a three-for-one stock split of the Company's
common stock held by shareholders as of the same date. Therefore, beginning with the interim dividend for
the fiscal year ending March 31, 2025, the number of shares will be based on the number of shares after the
stock split.




Earnings Highlights

Key Topics @ VISION2030 Follow-up 1/3

Business portfolio management

Implementing the VISION2030 strategy to further strengthen business portfolio

Business portfolio management

X
a
=

e

Growth Driver

(012 ‘a3e1 yMoOIB)
SSIUIAIJIEIE JaMIEN

Value Reconstruction

-

Low % Profitability of the Company > High
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| will now discuss topics.

In VISION2030, we explained our approach to business portfolio management and our basic policy for further
strengthening our business portfolio. Today, we will focus on the Bio CDMO, which is positioned as a growth
driver, and graphic communications, which is positioned as a value reconstruction business.




Key Topics @ VISION2030 Follow-up 2/3

Bio CDMO

Making a new large-scale investment totaling approx. ¥180 billion ($1.2 billion) at the North Carolina site in the U.S.
Aiming to achieve ¥700 billion in revenue by FY2030 through further growth in the Bio CDMO business

E U.S. - 2nd phase
— 8 units
Denmark - 2nd
=- phase
- 8 units
| = U.S. - 1st phase
= 8 units
Denmark - 1st
=
6 units
. Existing units
Ll 6 units

*Including informal agreements for which the desired quantity to be manufactured is expected from negotiations and such, in addition to those already contracted

Negotiation progress of large bioreactors (20,000L)

vsiie !

since last

1
1
I —
| 1 |
1
I
12 units
FY2024

First, let me explain about the Bio CDMO.

As demand for biopharmaceuticals continues to grow, we expect strong production demand to continue for
our large manufacturing facility with 20,000-liter tanks.

As for the progress of our business negotiations for large-scale manufacturing facilities, as shown here, all of
the production lines at our North Carolina site in the US, which is currently under construction, have been
contracted for production in FY2025. Although it will take three to four years from the start of operations to
fully contribute to earnings, business negotiations are steadily building toward achieving the sales target of
JPY355.0 billion for FY2026.

To meet demand, the Company has announced a major investment of USD1.2 billion to add eight new units
at its North Carolina site in the United States. With this additional investment, we will accelerate our growth,
aiming to achieve overall business sales of JPY700.0 billion by operating a total of 36 20,000-liter tanks in

FY2030.

| O]
2O
.

[

B EGEE

I\ GGE
i GGG

20 units
FY2025

28 units
FY2026

Revenue
New

Dperational from
028

36 units
FY2030
FUJIFILM Holdings Corporation
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Earnings Highlights Key Topics

Key Topics @ VISION2030 Follow-up 3/3

Graphic Communications

Based on the business development strategy of becoming the only “solution partner” that can cover all areas of
printing from office to commercial/industrial printing, we have reorganized the Graphic Communications into the
Business Innovation segment

Supporting customers’ digital shift as the only solution partner that can

Gr: c Com ications market environment and our o ties
aphl munications marke fronment and our opportuni cover all areas of printing from office to commercial printing

1] Global consolidation of production lines implemented in anticipation Target 1 Develop devices and DX solutions based on xerography/inkjet
of declining overall demand for large-lot analog printing technologies and their synergies to demonstrate our high ability
to resolve our customers' problems
(2] Advantage of an overwhelming customer base that represents the
leading share of the global printing plate market Target 2 Maximize sales synergies through mutual use of the customer
bases and channels of Graphic Communications and the former
(5] Growing needs for high-speed digital printing and digital A Business Innovation segment

transformation (“DX”) in line with an increase in high-mix, small-lot
printing and color printing

Shift from "Value Restruction* business to “Earnings Base” business

Until FY2023 From FY2024
Healthcare Healthcare
Materials Graphic Communications (Name change) Electronics
Reorganized
Business Innovation Business Innovation
Imaging Imaging

FUJIFILM Holdings Corporation 9

Next, | will discuss the Graphic Communications.

As explained in VISION2030, we have reclassified the Graphic Communications to the Business Innovation
segment in FY2024 in order to promote our strategy of developing our business as the only solution partner
that can cover the entire range of printing from office to commercial and industrial printing.

Graphic Communications has been preemptively responding to the decline in total demand for large-lot
analog printing, as typified by offset printing, by implementing a global consolidation of production lines and
converting to a leaner structure. In addition, we have the largest global customer base in the printing plate
market, which we can leverage as a shared asset for the entire segment.

While leveraging these strengths, we will demonstrate our ability to provide high quality solutions to our
customers' issues by developing device and DX solutions based on both xerography and inkjet technologies
and their synergy. Along with this, we will maximize sales synergies between the Graphic Communications
and the former Business Innovation.

Through these efforts, we will improve the profitability of the Graphic Communications and shift it from a
value reconstruction business to an earnings base business.

In conjunction with this transformation, the materials segment will be renamed the Electronics segment and
the Electronic Materials will be renamed Semiconductor Materials. This will allow us to further leverage our
unique strengths and accelerate growth in this segment as a group of businesses in the electronics field, with
a focus on semiconductors.




Key Topics @: Initiatives toward Sustainability 1/2

Environment (Nature Positive)

Halt and reverse biodiversity loss and put nature on a path to recovery”

We are a member of the 30by30 Alliance for Biodiversity*

* Established by the Ministry of the Environment in April 2022, a voluntary coalition of companies, local
governments, NPOs and others aiming to achieve the 30by30 target, an international commitment to
conserve at least 30% of land and sea areas by 2030

Made a decision to donate a total of ¥1.0 billion to the Fujifilm Green Fund, a charitable trust
A charitable trust established in 1983 with our donation on the occasion of our 50th anniversary, and it is the first public trust in Japan established by

a private company for nature conservation.

Four Enterprises: Over the past 40 years, the Fund has provided 220 grants and support for various activities and research dedicated to preserving and

nurturing the natural environment.

@ Afforestation for the future, @ Greenery aid, ® Green activity aid, @ Greenery conservation and application research aid

COP transition and related movements

The United Mations Framework Convention on Climate Change adopled
COP3 "Kyolo Prolocol” adopted (effective from 2005)

COP21 “Paris Agreement” adopted (effective from 2016)

COP15 “Kunming-Montreal Global Biodiversity Framework” adopted
““Nature Positive” direction clearly defined

Achieving Nature Positive

1992
1997

2015

2022

1934
1983

1998

2006

2017
2020

2024

Company’s activity
Founding of Fuji Photo Film Co. Ltd.
Established the Charitable Trust Fujifilm Green Fund (FGF)

Started volunteer tree planting activity in desert areas of :China
Established "Approach to CSR"

Established CSR plan “Sustainable Value Plan 2030”

i
i
i
:
Set decarbonization targets (targets increased in 2021) \L

Donated a total of ¥1.0 billion to FGF @

FUJIFILM Holdings Corporation 10

Finally, I would like to talk about our sustainability efforts.

In commemoration of our 90th anniversary, which was celebrated in January 2024, we have decided to make
an additional contribution totaling JPY1.0 billion to the Fujifilm Green Fund, a charitable trust.

The Fujifilm Green Fund was established in 1983 as a charitable trust funded by the Company on the occasion
of our 50th anniversary and was the first charitable trust by a private company in Japan with the theme of
nature conservation. The said fund has provided numerous grants and support for activities and research
related to the conservation and nurturing of the natural environment over the past 40 years, targeting the
protection of clean water, air, greenery, and other natural resources that the fund has consistently and

carefully protected since its founding.

Through this new contribution totaling JPY1.0 billion, we will provide further support through the ongoing
activities of the Fujifilm Green Fund to help realize nature positive.

10



Earnings Highights

Key Topics @: Initiatives toward Sustainability 2/2

* SVP2030 (Sustainable Value Plan 2030)
NEW EXterna] Acknowledgement CSR plan targeting FY2030, positioned as a fundamental management plan for sustainable development

Under the SVP2030*, we aim to be a company that further contributes to the realization of a sustainable society by focusing more
on resolving social issues through our business activities, such as by providing innovative technologies, products and services

Apr. 2024 Mar. 2024 Mar. 2024 Feb. 2024

DX Environment
Sustainability ' m (Digital Transformation) ' (Climate Change) '

» Transformation to shift focus
onto areas such as healthcare

Announcement of the Fujifilm
Group Employee Wellness
Declaration in 2019

Contributed to accelerating the
issuance of disaster victim

Initiatives to address climate
change and other efforts under our

through business portfolio
management

= Alignment of long-term strategy,
business model and goals

» Aggressive DX and IP strategies

_—II
ﬂ'

SXBrand 2024

Lifestyle-related diseases, cancers,

smoking, mental illness and long
working hours were defined as five
priority areas

“ e
l ~ 2024
P 2 REBEEREL
KI1H500
Selected for the 4th Selected for the 8th
consecutive year consecutive year

certificates by local governments in
the event of a disaster through our
Disaster Victim Certification
Acceleration Sclution

Dig) Bl e
EESAE 2023

Came in first in the Privale
Company/Organization category
(Prime Minister's Award)

@ Pas

CSR plan “SVP2030"

+ Establishment of the Group's
environmental strategy “Green
Value Climate Strategy”

* Introduction of internal carbon
pricing

CLIMATE
Named to CDP “A List” in the
category of Climate Change for the

second consecutive year
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Our efforts to contribute to the realization of such a sustainable society have received various evaluations.

As a recent example, we were selected as one of the SX Brand 2024, a stock certification system newly
established this year by the Ministry of Economy, Trade and Industry, METI, and the Tokyo Stock Exchange,
as a company that meets the PBR of 1x or more and is implementing advanced initiatives to enhance corporate
value through sustainability transformation.

Under our CSR plan, Sustainable Value Plan 2030, we will continue to make further efforts to solve social
issues through our business activities by providing innovative technologies, products, and services, aiming to
become a company that further contributes to the realization of a sustainable society.

That is all | have to say.

Moderator: Next, Higuchi will explain.

11



Consolidated Performance for FY2023 (From April 2023 to March 2024)

(Billions of yen)
Full Year
Impact of Constant-
Revenue 2,859.0 2,960.9 101.9 106.8 (4.9)
100.0% 100.0% +3.6% (0.2%)
Overating | 273.1 276.7 3.6 25.1 (21.9)
pehgeams 9.6% 9.3% +1.3% (7.8%)
Income before Income Taxes 282.2 $17.3 351 S =
9.9% 10.7%! +12.4% +1.3%
Net Income Attributable to FUJIFILM Holdings 2194) @ 2435 24.1 218 2.3
7.7% 8.2% +11.0% +1.1%
EPS | ¥182.40 ¥202.29 ¥19.89 Other change factors (YoY):
ROE 8.3% 8.2% (0_‘[ pt) Impact of raw materials prices on
= . operating income: ¥0.8 billion
RoIC 6.1% 9.6% (0.5 pt) {Excluding prices of semiconductors and other materials)
cce 125 days 116 days (9 days)
Exchange ¥ /US$ ¥136 ¥145 ¥9
Reles HE ¥141 ¥157 ¥16

FUJIFILM Holdings Corporation 13

Higuchi: | will first explain the results for the fiscal year ended March 31, 2024.

Revenue for the fiscal year ended March 31, 2024 increased 3.6% from the previous year to JPY2,960.9 billion
due to strong sales in the Medical Systems and the Imaging and the impact of yen depreciation. Operating
income increased 1.3% YoY to JPY276.7 billion, mainly due to an increase in Imaging income and the impact
of foreign exchange rates. Net income attributable to FUJIFILM Holdings increased 11.0% YoY to JPY243.5
billion, mainly due to an increase in operating income and a gain on valuation of investment securities.

12



FY2023

Consolidated Revenue and Operating Income by Operating Segment

(Billions of yen)

Full Year
Revenue Change .
Fy2022 0 Constant-currency basis
Healthcare 928.8 975.1 46.3 +5.0% 4.8 +0.5%
Materials 681.8 690.0 8.2 +1.2% (18.8) (2.7%)
Business Innovation 838.1 826.1 (12.0) (1.4%) (27.1) (3.3%)
Imaging 410.3 469.7 594 +14.5% 36.2 +8.8%
Tolal 2,859.0, 2,960.9 101.9 +3.6% (4.9) (0.2%)
Note: After elimination of intersegment transactions
(Billions of yen)
Full Year |
Operating Income FY2022 Change Constant-currency basis
Healthcare 102.8 97.4 [ (5.4) (5.2%) (12.7) (12.3%)
* Materials 65.4 42.9 (22.5) (34.5%) (28.9) (44.3%)
Business Innovation 69.5 708 1.3 +1.8% 0.0 (0.1%)
Imaging 729 101.9 29.0 +39.9% 18.8 +25.9%
Corporate Expenses &
it (375) (36.3) 1.2 1.3 -
Total 2731 276.7 36 +1.3% (21.5) (7.8%)

* From FY2023, revenue and operating income from the non- ir

The information for FY2022 has been restated in line with the above change in the 51egmenmllon

Revenue and operating income by segment are as shown.

are

from the Materials segment o the Healthcare segment.

FUJIFILM Holdings Corporation
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I FY2023 (Apr. 2023 - Mar. 2024)
Business Summary: Healthcare
YoY Change Revenue increased in Medical Systems and Bio CDMO. Operating income declined mainly due to the
Revenue operatngincome | absence of the previous year’s one-time gains recorded in Pharmaceuticals and an increase in one-time
1 45. 0% 1 -5.2s, | €Xxpenses, including inventory write-downs in Bio CDMO and Life Sciences.
(Billions of yen) = ~
Revenue ¥659.6 bilion  (up 6.0% YoY)
975.1
928.8 Revenue rose due to growing sales of endoscopes and CT/MRI systems. Sales of endoscopes rose mainly in
Japan, the U.S., Europe and China. CT/MRI systems remained strong due to higher sales in Central and South
America, the Middle East and India
. Revenue ¥203.4 billion up 4.8% YoY)
® Revenue increased due to higher productivity as well as steady growth in contract manufacturing of antibody drugs
mainly at the Denmark site
® Reflecting the continued stagnation in the market for gene therapy drugs, etc. as a result of bio-ventures’
fundraising difficulties, inventory write-downs were recorded in Q1 and Q3 due to near-expired materials that were
expected to be used
102.8 7.4 ® Optimized the production system in Q1 FY2024 by implementing structural reforms at small and medium-sized
(11.1%) (10, 0%) manufacturing facilities, affected by market stagnation
. Revenue ¥112.1 billion (down 0.5% YoY)
® |n Life Sciences, revenue rose due to licensing income from BlueRock Therapeutics LP for an iPS cell-based eye
112.6 disease treatment program, in addition to a recovery in sales of culture media for the production of antibody drugs
@ In Pharmaceuticals, revenue was driven lower by the absence of one-time revenue from the previous year’s transfer of
Fya02z FY2023 the radioactive pharmaceuticals business
Medical Systems Operating Income (margin)
B Bio CDMO

* From FY2023, revenue and operating income from the non-destructive inspection equipment business are redlassified from the Materials segment to the Healthcare segment.

= "
LS Solutions The information for FY2022 has been restated in line with the above change in the segmentation. FUJIFILM Holdings Corporation 15

This is a summary of the Healthcare performance.

Revenue increased 5.0% from the previous year to JPY975.1 billion, as sales growth was secured in the Medical
Systems and the Bio CDMO. Operating income decreased 5.2% YoY to JPY97.4 billion, mainly due to a JPY5.0
billion decrease in the Bio CDMO as a reaction to cancellation fees recorded in the previous fiscal year and a
JPY7.0 billion decrease in inventory write-downs.

Sales of the Medical systems increased due to strong sales of endoscopes, CT/MRI, and other products. Sales
of endoscopes grew in Japan, the US, Europe, China, and other markets. Sales of CT/MRI were strong, mainly
due to increased sales in Latin America, the Middle East, and India.

In the Bio CDMO, revenue increased due to steady growth in contract manufacturing of antibody drugs, mainly
at the Danish site, as well as productivity improvements at the Danish site. On the other hand, due to the
prolonged stagnation of the market for gene therapy drugs and other products against the backdrop of the
difficulty in raising funds for biotech ventures, an inventory write-down was recorded in the first and third
guarters due to the impending expiration date of components that were expected to be used. For small- and
medium-sized manufacturing facilities affected by market stagnation, we will implement structural reforms
in Q1 of FY2024 to optimize the production system.

In the LS solutions business, sales increased due to a recovery in sales of culture media for the production of
antibody drugs in Life Sciences, as well as license fee income from BlueRock Therapeutics LP for a program to
treat ocular diseases using iPS cells, and steady sales of iPS cells for drug discovery support. On the other hand,
sales in Pharmaceutical declined, mainly due to the absence of one-time revenue of JPY9.0 billion from the
transfer of the radiopharmaceutical business in the previous year.

14



I FY2023 (Apr. 2023 - Mar. 2024)
Business Summary: Materials

YoY Change Revenue increased due to contributions from the acquired semiconductor process chemicals business,
Revefivs operatingincome | Offsetting the impact of lower sales resulting from stagnant semiconductor market conditions and other
141, 2% 1 =34, 59 factors. Operating income decreased due to higher one-time expenses related to M&A, etc.

(Billions of yen)
681.8 690.0 evenue ¥199.7 biion  (up 10.6% Yav)
Revenue increased as the impact of the softening semiconductor market was covered by sales contributions from
the semiconductor process chemicals business acquired from Entegris, Inc. of the U.S. in October 2023

Revenue ¥78.3 billion up 11.6% Yoy

Revenue increased from the previous year, when there were production adjustments across the entire supply chain

80.4 . Revenue ¥80.4 billion (down 9.7% Yoy)

® Revenue fell due to lower sales of data tapes affected by demand fluctuation due to the delays in data center
construction by customers and a decline in sales of EXCLEAR sensor film for touch panels used in business PCs,
demand for which dropped in response to the previous year's special demand related to COVID-19

. Revenue ¥331.6 bilion  (down 3.0% Yo'

@® In Analog Printing, operating income increased mainly due to fixed cost reductions despite its revenue decreased
due to lower demand for printed materials. In Digital Printing/DX Solution, operating income decreased mainly due
to increased development costs and upfront investment in new sales areas, although its revenue increased

® In Inkjet, revenue decreased as sales of inkjet heads for the ceramic market were hit by sluggish demand in the
Chinese real estate market

FY2022 FY2023
Electronic Materials ~ MGraphic Communications ® Implemented structural reforms to strengthen the business by reorganizing ink production sites
Display Matenals ‘Operafing Income (margin)

B Other Advanced Materials

* From FY2023, revenue and operating income from the non-destructive inspection equipment business are reclassified from the Materials segment to the Healthcare segment.  F UJIFILM Holdings Corporation 16
The information for FY2022 has been restated in ine with the above change in the segmentation

Next, here you see a summary of the performance of the Materials.

Despite the prolonged stagnation in the semiconductor market and lower sales of inkjet heads, revenue
increased 1.2% YoY to JPY690.0 billion due to the sales contribution of the acquired semiconductor process
chemicals business. Operating income fell 34.5% YoY to JPY42.9 billion due to increased one-time expenses
such as M&A-related costs and inkjet production system reorganization.

In the Electronic Materials business, revenue increased due to the contribution of the semiconductor process
chemicals business, which the Company completed the acquisition from Entegris, Inc. of the US in October
2023, despite the impact of softening market conditions in the semiconductor market.

In the Display Materials, revenue increased as panel makers' operations recovered compared to the previous
year, when there were production adjustments throughout the supply chain.

In the Other Advanced Materials, revenue decreased due to lower sales of data tapes, which were affected
by demand fluctuations caused by the timing of construction of customer data centers, and lower sales of
sensor film for touch panels and EXCLEAR, which experienced a decline in demand for business PCs in reaction
to the special demand caused by the COVID-19 pandemic in the previous year.

In the Graphic Communications, revenue declined in analog printing due to the impact of lower demand for
printed materials and other factors, but operating income increased due to fixed cost reductions that have
been pursued to date. On the other hand, in digital printing/DX solution, operating income decreased due to
upfront investments such as increased development costs for new products and the establishment of systems
in new sales regions, although revenue increased. In the Inkjet, sales of inkjet heads for the ceramic market

15



declined, mainly due to sluggish demand in the Chinese real estate market. In addition, structural reforms
were implemented to strengthen the business structure through the reorganization of ink production bases.

I FY2023 (Apr. 2023 - Mar. 2024)
Business Summary: Business Innovation
YoY Change Although Business Solutions fared well, overall revenue was driven down by lower exports to Europe
Revenue operatingincome ~ @nd the U.S. in Office Solutions. Operating income climbed due to an improvement in the profit structure
-1, 4% 141, 8% through price revisions, etc.
(Billions of yen)
ye;38. 1 826.1 . Revenue ¥524 .3 pilion  (down 5.6% Yov)

69.5 70.8
8.3%) (8.6%)
FY2022 FY2023

W Office Solutions
® Business Solutions
Opersting Income (margin)

Next is the Business Innovation.

Revenue decreased YoY as the expansion of OEM supply and worldwide price revisions, among other factors,
were not enough to offset lower exports to Europe and the U.S.

Full-scale launch of the Apeos series of multifunction printers began in Europe through leading distributors in
European countries. We contribute to the reduction of environmental impact, which is a priority in Europe, through
the use of Super EA-Eco toner with low-temperature fusing performance, which reduces power consumption during
toner fusing, among other measures

Revenue ¥301.8 billion (up 6.8% YoY)

Revenue rose YoY due to higher sales of DX-related solutions and contributions from newly consolidated FUJIFILM
MicroChannel Services
Received the Prime Minister's Award in the Private Company/Organization category of the Digi Den Koshien 2023,
hosted by the Cabinet Secretariat, for our contribution to accelerating the issuance of disaster victim certificates by
local governments in the event of a disaster through our Disaster Victim Certification Acceleration Solution

» Referto p.43

FUJIFILM Holdings Corporation
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Although the Business Solutions performed well, sales declined 1.4% from the previous year to JPY826.1
billion, mainly due to lower sales in the Office Solutions, including a decline in exports to Europe. Operating
income increased 1.8% YoY to JPY70.8 billion, mainly due to the effect of worldwide price revisions.

In office solutions, revenue decreased mainly due to a decline in exports to Europe and the US, despite an
increase in OEM supply and worldwide price revisions. In April 2024, we began full-scale sales of our Apeos
series of MFPs in the European region, utilizing leading distributors in various European countries.

In the Business Solutions, revenue increased due to higher sales of DX-related solutions and the effect of the
new consolidation of FUJIFILM MicroChannel Services. In March 2024, we won the Prime Minister’s Award in
the private companies and organizations category of the Digi Den Koshien 2023 hosted by the Cabinet
Secretariat for our contribution to speeding up the issuance of disaster victim certificates by local
governments in the event of a disaster through our Disaster Victim Certification Acceleration Solution.
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FY2023 (Apr. 2023 - Mar. 2024)
Business Summary: Imaging

YoY Change
Reverie Operaing ncome | pevenue and profits soared on strong sales of INSTAX and digital cameras.
T+14.5%  1+39.9%
(Billions of yen) '109 7
410.3 Achieving the INSTAX sales target of ¥150.0 billion for FY2024 one year ahead of schedule was a major
driving force behind revenue growth in Consumer Imaging
High value-added products, mainly INSTAX mini Evo, a hybrid instant camera incorporating digital
technology, and INSTAX Pal, a “palm-top camera” launched in October 2023, performed well
297.6 » INSTAX mini 99, the top-of-the-line analog instant camera, was launched in April 2024
@ Revenue rose due to strong sales of X-S20 launched in June 2023 and GFX700 Il launched in
| (lzt‘ilhﬁ) September 2023, in addition to the models released in the previous fiscal year
@ In March 2024, we launched X700V/, the latest model in the X700 series of high-end compact digital
(3'72‘.;) cameras, equipped with a 40.2-megapixel sensor and the latest processor
172.1
143.4
FY2022 FY2023
® Consumer Imaging
B pProfessional Imaging
Queraive o v (mani) FUJIFILM Holdings Corporation 18

Finally, here is a summary of performance of the Imaging.

Sales of INSTAX and digital cameras were strong, with revenue rising 14.5% YoY to JPY469.7 billion and
operating income rising 39.9% YoY to JPY101.9 billion, representing significant increases in both revenue and
operating income.

In the Consumer Imaging, revenue increased mainly due to strong sales of INSTAX. In addition to the existing
product lineup, value-added products, especially the INSTAX mini Evo and INSTAX Pal, a palm-sized camera
launched in October 2023, performed well. The INSTAX mini 99, the top-of-the-line analog instant camera,
was launched in April 2024.

In the Professional Imaging, revenue increased due to strong sales of the X-S20 launched in June 2023 and the
GFX100I! launched in September 2023, in addition to the X-H2, X-H2S, and X-T5 launched in the previous fiscal
year. In March 2024, we launched the X100V/, the latest model in the X100 series of high-end compact digital
cameras, featuring a 40.2-megapixel sensor and the latest processor.
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FY2023 (Apr. 2023 - Mar. 2024)
Consolidated Balance Sheets

(Billions of yen)

Mar. 2022 | Mar. 2023 m C:a"rg%’znam Mar 2022 | Mar 2023 m C;f;g';ég’lm
Cash and cash equivalents 486.3 268.6 179.7 (88.9) Short-term and long-term debt 447,27 376.2 502.8 126.6
Notes and accounts receivable 598.6 633.1 696.6 63.5 Notes and accounts payable 303.2 320.4 346.5 26.1
Inventories 504.5 567.3 547.8 (19.5)  Other liabilities 680.0 649.8 760.9 111.1
Other current assets 135.3 162.1 150.6 (11.5) Total liabilities ‘ 1,430.4, 1,346.4| 1,610.2 263.8

Total FUJIFILM Holdings

Total current assets 1,724.7 1,631.1 1,574.7 (56.4) sharsholders' equity 2,502.7 2,763.1 3,169.2 406.1
Property, plant and equipment 736.8 976.1 1,395.7 419.6 Noncontrolling interests 222 24.8 4.1 (20.7)
Goodwill, net 824.0 858.3 953.8 95.5 Total equity ‘ 2,524.9, 2,787.9 31733 385.4
Investment securities and other 669.8 668.8 859.3 190.5 Total liabilities and equity ‘ 3,955‘3‘ 41343| 47835 649.2
Total noncurrent assets 2,230.6) 2,503.2| 3,208.8 705.6 =
Total assets 39553 4,134.3 4,7835 649.2 Exchange Rates Mer 2022 | Mar 2023 [[EUEIGTR Crenos fom

¥IUSS ¥122.  ¥134]  ¥151 ¥17

¥ IE ¥137 ¥146 ¥163 ¥17

FUJIFILM Holdings Corporation 19

| will now explain about the balance sheet.

Total assets at the end of March 2024 amounted to JPY4,783.5 billion, up JPY649.2 billion from the end of
March 2023, mainly due to anincrease in property, plant, and equipment. Liabilities increased JPY263.8 billion
to JPY1,610.2 billion. FUJIFILM Holdings shareholders' equity increased JPY406.1 billion to JPY3,169.2 billion.
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FY2023 (Apr. 2023 - Mar. 2024)
Consolidated Cash Flow

W Net cash provided by operating activities

W Net cash used in investing activities (Billions of yen)
O Free cash flow excluding business acquisitions and others FY2021 FY2022 FY2023
Full Year Full Year Full Year

(Bilions ofyen) o7 Net income 216.4 217 2433

Depreciation & amortization 133.0 1422 150.0

3239 Change in notes and accounts receivable 347 (17.1) (21.2)

Change In inventories (68.3) (51.5) 62.0

Change in notes and accounts payable - trade 21.0 (9.2) 3.4

Others | (12.9) (75.6) (29.6)

CIF from operating activities 3239 210.5 407.9

Capital expenditure [ (128.1)‘ (269.8) (418.0)

Purchases of software (39.9) (53.6) (46.7)

S s mol

Acquisitions of businesses (10.7) (28.7) (103.8)

Others 10.9 (6.1) 28.4

C/F from investing activities [ (1 53.5)‘ (323.2) (527.4)

9274 Free cash flows ' 1704 (112.7) (119.5)

FY2021 FY2022 FY2023 . :

Free cash flows i il quisiti T
epbE | 168.8 (119.0) (28.4)

*Business acquisitions, sale/purchase of marketable and investment securities are deducted from free cash flow

FUJIFILM Holdings Corporation 20

Next, | will explain about cash flow.

Net cash provided by operating activities increased significantly from the previous year to JPY407.9 billion,
mainly due to an increase in netincome and an improvement in working capital as a result of successful efforts
to shorten the cash conversion cycle, including the optimization of inventories temporarily accumulated to
prepare for the tight supply and demand situation for parts during the COVID-19 pandemic.

Net cash used in investing activities increased by JPY204.2 billion from the previous year to JPY527.4 billion
due to increased capital expenditures, mainly for the Bio CDMO.

As a result, free cash flow, excluding business acquisitions and other items, resulted in a net outflow of JPY28.4
billion.
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Cash Allocation (VISION2023 3-year total)

The Company made growth investments outpacing the initial plan by using funds generated from the sale of
marketable securities, stronger cash management, etc., in addition to operating cash flow
Cash Allocation (FY2021-FY2023 3-year results)

~ Othe . ST ¥160.0 VISIONZ023 Investment plan
(Exchange rate, Impact, ete) Returns (Dividend) <} billlon.
Marketable securities (net) §
R&D Expenses ¥460.0 biion § i:.-;(w 0 expenses

\\\ ¥490.0 biliion
N
Befors deduction of RAD sxpenses M&A (acquisition)  ¥200.0 billion §

Operatin iy §¥1 T3 titlio  + ¥490.0 bitlion ¥1.24 wition
¥1,400.0 billion % Actual invest against VISION2023 VISIONZ2023
N
Capital Expenditure %
¥1,070.0 bittion
Incl. tangible, software and rental § Capital expenditure

it % ¥750.0 bition

\% 0
]
N
.

AN W
Cash balance as of end of Mar. 2021 Cash balance as of end of Mar. 2024
¥395.0 biion ¥180.0 bilion
Cash-in Cash-out
M Healthcare B Materials I Business Innovation B Imaging

© FUJIFILM Holdings Corporation 21

Next, as a review of the previous mid-term plan, VISION2023, | will explain the results of cash allocation for
the three years from FY2021 to FY2023.

We have decided and implemented additional capital investment and M&A to ensure that we can meet the
strong demand in the biopharmaceutical and semiconductor markets, which are growing faster than we had
expected at the time VISION2023 was formulated. On the other hand, by allocating funds secured by
strengthening cash management and other measures for this purpose, we have restrained financing with
interest-bearing debt to strike a balance with maintaining financial discipline.
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Full-year Forecast for FY2024

(Billions of yen)

FY2023 FY2024 Change from

Actual Forecast FY2023

S 2,960.9 3,100.0 139.1
100.0% 100.0% +4.7%
Operating Income 276.7 300.0 23.3
9.3% 9.7% +8.4%
Income before Income Taxes 317.3 310.0 (7.3)
10.7% 10.0% (2.3%)
Net Income Attributable to FUJIFILM Holdings 243.5 240.0 (3.5
| 8.2% T.7% (1.4%)
©) EPS ¥202.29 ¥199.32 (¥2.97)
ROE 8.2% 7.8% (0.4 pt)
ROIC 5.6% 5.4% (0.2 pt)
cce 116 days 115 days (1 days)
Exchange Rates ¥ /US$ ¥145 ¥140 (¥5)
¥ 1€ 7 ¥157 ¥150 1)
Silver Price (/kg) ¥109,000 ¥112,000 ¥3,000

* Net income atiributable to FUJIFILM Holdings per share is calculated by using the number of shares issued as of March 31, 2024 (excluding treasury shares)
as the average number of shares for the relevant period.

FUJIFILM Holdings Corporation 23

| will now explain the forecast for the fiscal year ending March 31, 2025.

As Goto reported at the beginning, we are aiming for record-high consolidated revenue of JPY3,100.0 billion
and record-high operating income of JPY300.0 billion for the fiscal year ending March 31, 2025. The forecast
for net income attributable to FUJIFILM Holdings is JPY240.0 billion, almost the same level as the previous
year, since gains on sales and valuation of investment securities are not incorporated in the forecast.
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Financial Forecast by Operating Segment

The projected operating income for FY2024 is ¥300.0 billion. Due mainly to structural reform of the production system
for small to medium scale facilities in Bio CDMO, the company-wide total operating income will decrease in the first half
YoY, but higher operating income are forecast for the full year as we improve profitability in the second half

(Billions of yen)
Fy2023 FY2024
Revenue Acdual Chg:giuzf;\)m Constant-currency basis
Healthcare 975.1 1,010.0 34.9 +36% 51.9 +53%
" natenas 358.4 410.0 516 +14.4% 57.6 +16.1%
Business Innovation 1,157.7 1,200.0 423 +36% 44.3 +3.8%
Imaging 469.7 480.0 103 +22% 16.3 +35%
Tolal 2,960.9 3,100.0 139.1 +.7% 1701 +5.7%
" FY2023 FY2024
Operating Income ks ,,:,, C"g“?U,’*"’” Constant-currency basis
Y2023
Healthcare 97.4 112.0 14.6 +15.0% 18.1 +18.6%
Materials 465 57.0 10.5 +227% 14.0 +30.2%
Business Innovation 67.2 73.0 58 +8.6% 48 +T1%
Imaging 101.9 100.0 (1.9) (1.9%) 1.6 +15%
Eimnatons (36.3) @20 67 - 67
Jotat 276.7 300.0 233 +8.4% 32.8 +11.8%
* The Graphic Communications business has been reorganized from the Electronics (formerly Materials) segment into the Business Innovation segment. .
The information for FY2023 has been restated in line with the above change in the segmentation. FUJIFILM Holdings Corporation 24

The forecast by segment is as shown.

Corporate earnings are expected to decrease from the previous year in H1 due to the Bio CDMO structural
reforms and the start-up of a large manufacturing facility in Denmark. However, we expect to improve
earnings by realizing the effects of structural reforms, etc., and expect to increase operating income for the
full year.

In the Healthcare, revenue and operating income are expected to increase due to growth in the Medical
Systems and Life Sciences. As mentioned earlier, although profitability will temporarily decline in H1 due to
the structural reforms of the Bio CDMO and other factors, we expect it to improve from H2, and we expect
profit to increase for the full year.

In the Electronics, both revenue and operating income are expected to increase, mainly due to growth
resulting from the recovery of the semiconductor materials market. Business innovation is expected to
increase revenue. Operating income is expected to increase mainly due to the effects of sales price increases
and cost structure reforms. In Imaging, revenue is expected to increase due to continued strong sales of
INSTAX and digital cameras, and operating income is expected to be at the same level as the previous year.
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ROIC (Return on Invested Capital)

FY2024

In FY2023, ROIC was 5.6%, down 0.5 percentage point YoY, due to mid- to long-term growth investments

in the Bio CDMO and Semiconductor Materials

I Former segment basis (Graphic Communications included in the Materials segment)

FY2022 FY2023 Change from
Actual Actual FY2022
Healthcare 3.7% -1.3pt
Materials 4.0% -4.3pt
Business Innovation 7.2% -0.6pt
Imaging 41.8% +11.5pt
*Segment ROIC = MOPAT/{working capital + fixed assets)
Total 5.6% -0.5pt
*Company-wide ROIC = NOPAT/(interest-bearing debt + shareholders' equity)
I New segment basis (Graphic Communications reorganized into the Business Innovation segment)

FY2023 FY2024 FY2026

Actual Forecast VISION2030
Healthcare 3.7% 3.7% 4.1%
Electronics 7.0% 8.2% 9.3%
Business Innovation 4.9% 5.0% 6.7%
Imaging 41.8% 39.3% 37.2%
*Segment ROIC = NOPAT/(working capital + fixed assets)
Total 5.6% 5.4% 5.8%

*Company-wide ROIC = NOPAT/interest-bearing debt + sharehoiders' equity)

Next, let's look at ROIC.

FUJIFILM Holdings Corporation 25

ROIC for the fiscal year ending March 2024 landed at 5.6%, down 0.5 points from the previous year, due to
growth investments in the Bio CDMO and Semiconductor Materials with an eye on the medium to long term.

ROIC for the year ending March 31, 2025 will be 5.4%, down 0.2 percentage points from the previous year,
due to continued growth investments, particularly in the Healthcare and Electronics. However, we plan to
turn the company-wide free cash flow positive in FY2026, improve ROIC to 5.8%, and raise it to over 9% in
FY2030 by ensuring that we reap the benefits of the new Bio CDMO facility operations.
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FY2024

Cash Allocation (FY2024)

Maximizing operating cash flow and maintaining a strong financial position by strengthening portfolio management,
while continuing to make growth investments mainly in Healthcare and Semiconductor Materials

Sharoholder Returns  ¥B6.0 bilion
R
¥

Other changes
Total amount
- invested
Before deduction of Capital Expenditure —
R&D expenses
Operating CF ¥589 0 billion ¥757 .0 billion

Indl_ tangible, softy d rental

lion

Cash-in Cash-out
B Healthcare M Electronics [l Business Innovation Il Imaging
FUJIFILM Holdings Corporation 26

| will explain cash allocation for the year ending March 31, 2025.

In the fiscal year ending March 31, 2025, we will use interest-bearing debt financing as well to invest JPY750.0

billion in growth, mainly in the Healthcare and Semiconductor materials, in excess of operating cash flow.
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Shareholder Returns

With returns to shareholders through dividends as our basic policy, we ensure a balance between business growth
and financial discipline, and consider and implement share buybacks based on trends in cash flow, share price and

other factors
I Dividend trends I Policy on shareholder returns
DPS
Share price (¥) ¥60 /share,
4,000
— Company's share price 15th consecutive .
B Company's dividend per share annual increase 1 Ensure a balance between business growth

and financial discipline

2 Provide stable and continuous dividends
with retumns to shareholders through
dividends as our basic policy

-

2,000

3 Target a dividend payout ratio of 30%

4 Consider and implement share buybacks
based on trends in cash flow, share price
and other factors

0 HE-
FY2009 FY2015 FY2020 FY2024
Forecast

FUJIFILM Holdings Corporation 27

Finally, I would like to discuss shareholder returns.

As Goto mentioned at the beginning of the presentation, the annual dividend forecast for the fiscal year
ending March 31, 2025 is JPY60, an increase for 15 consecutive fiscal years.

We will continue to maintain a balance between business growth and financial discipline, while aiming for a
dividend payout ratio of 30% and paying stable and continuous dividends. The Company's policy is to consider
and implement share repurchases in a flexible manner, taking into account cash flows, stock prices, and other
factors.

That is all | have to say.

Moderator: That is all from our company.
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Question & Answer

Moderator [M]: Now we will move on to the Q&A session.
Mr. Shibano of Citigroup Global Markets, please ask your question.

Shibano [Q]: The first point is about the Bio CDMO illustration on page eight. This time, you present the
illustration in a slightly different format than in the past.

Areas of progress from the February 8, 2024 Q3 briefing are marked, and you also added a note about the
case of Janssen. Does the update mark mean that there has been some additional progress since the last
time? Could you tell us more specifically what kind of understanding we should have?

lida [A]: First of all, the intention of this redesign is to communicate more simply. The SOLD mark, which used
to be represented by four colors, is now simply placed on reactors for which contracts or informal agreements
for the product and its quantity are agreed upon with the customer, and which are certain. Other reactors
that still have capacity and can still conduct business negotiations with customers are green, making them
simpler and easier to understand.

Regarding progress since the last earnings briefing in February, the areas with the whirlpool are those that
have progressed. One big example is the US 1st phase of FY2025. | believe the last time, the contract with
Janssen had not yet been finalized and agreed upon, so the color was not as dark here. The color of the lower
portion is dark this time because a large contract was successfully concluded.

Agreements have been reached with several companies for the second reactor other than those for Janssen.
Though the production volume is not large, since it is the first year and the start-up period. Regarding capacity,
one of the progresses is that the one in North Carolina has been filled for the first year, FY2025.

For FY2026, the Denmark 1st phase will start up this year. Almost four reactors of that are now expected to
be filled through new business negotiations.

The North Carolina 1st phase will be in the second year, and the production ability will be increasing. This
reflects the status of the long-term contract with Janssen and the agreements reached with several companies
for the second reactor | mentioned earlier. Of the eight units that will be up to capacity in FY2026, the six units
have been almost filled, which is the progress since the last time.

Shibano [Q]: Of the eight North Carolina units for FY2025, four were originally discussed with Janssen, and
these were finally signed, and the other four are almost sold, is that the biggest change?

lida [A]: Yes. | think that is great progress.

Shibano [Q]: The other point is about the contents of the JPY300.0 billion operating income plan for the new
fiscal year. What do you expect the balance between the H1 and H2 to be like in relation to your annual
forecast of JPY300.0 billion? In the period that ended, it was about JPY130.0 billion to JPY150.0 billion. What
are the trends for the new fiscal year's JPY300.0 billion?

Higuchi [A]: Because of the investment in gene-cell therapy for the Bio COMO and structural reforms of small
facilities, which | explained earlier, we plan to incur a one-time annual expense of JPY18.0 billion, of which
60% to 70% will be recorded in H1. In addition, the Bio CDMOQ's costs for the start-up of new facilities in
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Denmark are mostly incurred in H1. Roughly, of the JPY300.0 billion in profit after deducting one-time
expenses, we expect to record about JPY120.0 billion in H1 and about JPY180.0 billion in H2.

Shibano [Q]: Assuming JPY120.0 billion in H1 and JPY180.0 billion in H2, would it be possible for profits
including one-time costs to be lower than the previous year, since it was JPY125.5 billion in the first half of
last year?

Higuchi [A]: | think the situation will be slightly severe.

However, the exchange rate assumption was JPY145 to the US dollar for the previous fiscal year. Now, the
plan for FY2024 and the previously announced medium-term management plan up to FY2030 have always
been based on the same assumption of JPY140. So, please be aware that the exchange assumptions are not
the same.

Moderator [M]: Mr. Wakao from JPMorgan Securities, please ask your question.

Wakao [Q]: First, please tell us about the Medical Systems. Medical Systems had been relatively strong in the
Healthcare until the previous fiscal year. As for the current fiscal year, the growth rate appears to be low,
partly due to the effect of the exchange rate, which is set at JPY140 to the US dollar, as | recall. What is your
outlook for the Medical Systems this fiscal year, excluding the impact of foreign exchange rates? At the last
briefing on the medium-term plan, there was talk of going for quality rather than quantity, so | wondered if
there might be a slight change in the business trend for medical systems.

Goto [A]: The Medical Systems business was very strong in FY2023. This was driven by endoscopes and MRI/CT,
especially in Q4, where it has recorded fairly large sales.

For the current fiscal year, for one thing, it is still unclear how much global demand will grow. This is because
various budgets were prepared worldwide until FY2023 due to the COVID-19 pandemic, but | do not know
what will happen in the future. | conservatively expect that hospital management will probably become quite
difficult worldwide.

But even in this environment, we will continue to increase profitability. Sales of endoscopes, the most
profitable segment of the Medical Systems business, are still growing considerably. In addition, we have
completed the global integration of the medical diagnostic imaging-related business acquired from Hitachi,
Ltd. and will integrate the business in Japan into FUJIFILM Medical Co., Ltd. in the summer. | believe that
synergies will be generated there, including in services and IT. Based on these considerations, we have made
this plan.

Wakao [Q]: Are business trends changing now?
Goto [A]: It hasn't changed.
Wakao [Q]: So, your forecast for this fiscal year is somewhat modest?

Goto [A]: The forecast is a figure that we are going to secure at least. This is my strongest area of expertise,
and | would like to increase it as much as possible.

Wakao [Q]: Second, please tell us about the Bio-CDMO. | know what the sales plan is for this fiscal year, but |
would like to know the contents. It would be helpful if you could tell us what you plan to do with each product,
whether it be existing large tanks, new large tanks, protein, cell & gene, etc.

With regard to the new Danish site, | would very much like to know the approximate size of the sales, if
possible. In addition, | believe that sales at existing locations other than the new Denmark site have increased

27



considerably, despite the fact that those operations were at full capacity during the last fiscal year. Could you
expect that to be the case this year?

lida [A]: Regarding the outlook for this year, one point | would like to make is a different assumption for the
exchange rate. In addition, last fiscal year's revenue included a little over JPY6.0 billion in cancellation fees
from Novavax, which were recorded in March. We made a plan based on the image that the top line would
increase by about 10% in real terms after subtracting that amount from the total.

As for the breakdown, sales of antibody drugs will still be the main driver. As for gene therapy, | don't think
money from the biotech fund will return enough yet. Since interest rates remain high, we have been
conservative in our planning for this business.

The antibody drugs will extend the top line. Its facilities include both large and small and medium-sized ones,
and for the large ones, the success rate in Denmark last year was quite high, and productivity has been
increasing. The expectation that this will go another level higher is too optimistic, so we have not factored
that into the plan. Sales at existing locations are expected to remain about flat. The operation of the Denmark
1%t phase will make a contribution, and we expect revenue to rise significantly this year because of this.

We are also receiving steady inquiries for antibodies for small and medium-sized facilities, which will add to
our sales. We hope to secure top-line growth in the coming year through antibody drugs.

Moderator [M]: Mr. Okazaki from Nomura Securities, please ask your question.

Okazaki [Q]: Could you please explain how the one-time expenses were for the January to March period that
ended? There seems to be a slight deviation from the previous assumption, especially in the Healthcare. Can
you tell us what the situation was regarding its contents?

Higuchi [A]: You are talking about one-time expenses for the January to March period?

Okazaki [Q]: Yes, that's right. The annual expenses do not match the previous assumption.
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Operating Income Analysis (FY2023 Results vs FY2022 Results)

(Billions of yen)
Full Year

FY2022 FY2023 Change B Raw material ~ One-time Operation

Actual Actual price cost and others
Healthcare 1028 97.4 (5.4) (5.2%) 7.3 (1.5) (10.1) (1.1)
- Matenials 65.4 42.9 (22.5)  (345%) 6.4 22 (12.5) (18.6)
Business Innovation 69.5 70.8 13 +1.8% 1.3 0.3 94 (9.7)
Imaging 729 101.9 29.0 +39.9% 10.2 (0.2) (2.5) 21.5
Corporate Expenses & Eliminations (37.5) (36.3) 1.2 - (0.1) - - 1.3
Total 2731 276.7 3.6 +13% + 251 «2 0.8 -+ (15.7) (6.6)

*3: One-time cost breakdown (Bmens otyen)

*1: Foreign exchange rate e “ Changs

Healthcare 71 172 (10.1)
58

FY2022 FY2023 Acquisition (COMO) 5.8
Actual Actual Reorganzalion expenses (Medical) - 15 (15)
- 70 7o)

Inventory write-downs / Others (CDMO /LS)

¥ MUS$ ¥ 136 ¥ 145 Disputed Cost (LS) 50 (50)
Write-cown of development assets and earthquakerelaled expenses : 18 18)
¥ € ¥141 ¥157 (Pharmaceuticals) a
Others 13 19 (06)
Materials (1.4 14 (12.5)
*2: By raw materials (excluding semiconductor impact) Acusition (Semiconductor Materials) - 45 “5)
Sructure strangthening expenses 16 16)
Full Year (Semiconductor Materials/Other Advanced Materials) i
Sirueture sirengthening expenses (Graphic/inkjety (14) 42 (56)
Silver 32) Disputed Cost others (Graphicnkjet) - 08 ©8)
Business Innovation 94 - 9.4
Aluminum 13 Structure strengthening expenses 56 = 58
Rebranding expenses a8 a8
Others(fuel etc) 27 imaging (0.3 22 (2.5)
Total 08 Strueture strangthening expenses / Others ©3) 22 (25)
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Higuchi [A]: On an annual basis, one-time expenses for the Healthcare are expected to be about JPY17.0 billion
this fiscal year. As noted on page 35, the breakdown shows that inventory write-downs in the Bio COMO and
culture medium businesses are expected to total JPY7.0 billion for Q1 and Q3. In addition, there was a
litigation case in the culture media business of the Life Science, which is undisclosed, for which a reserve of
JPY5.0 billion was recorded. | think this is a new factor.

The total of these expenses is JPY17.0 billion, which is JPY10.0 billion worse than the previous year, FY2023,
due to this one-time cost factor.

Okazaki [Q]: It's not listed here, but regarding one-time income, is my understanding correct that the
cancellation fee that was commented earlier was a little over JPY6.0 billion compared to the original target of
about JPY10.0 billion?

Higuchi [A]: Yes, that's right. Originally, we had factored in JPY10.0 billion in one-time earnings in Q4 forecast,
but we settled for JPY6.0 billion. In FY2022, compensation from Novavax was JPY11.0 billion. Comparing
FY2022 and FY2023, compensation from Novavax decreased from JPY11.0 billion to JPY6.0 billion.

One more thing, regarding one-time revenues in the Healthcare, in FY2022, there was a one-time revenue of
JPY13.0 billion from licenses related to the sale of the radiopharmaceuticals business. On the other hand, in
FY2023, although some out-licensing occurred again, it was JPY4.0 billion, so it was a one-time factor that
reduced income by JPY9.0 billion.

Okazaki [Q]: Second, | would like to know about the Business Innovation. You told us that you will be selling
your own MFPs in Europe this fiscal year on a full-scale basis. On the other hand, you commented that exports
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to Europe were declining. Does this mean that you are replacing more and more existing OEMs with your own
products?

Also, | think you plan to expand the Business Solutions this fiscal year. Please tell us what businesses
contribute to this.

Hama [A]: First of all, the case for Europe is as you have just pointed out. As reported in the newspapers, the
American company is considerably restructuring its business in Europe, so OEM sales are lower than expected.
We are making good progress with direct contracts, and we are trying to increase sales by increasing the
number of distributors, but at this stage, the balance is not right, and we have yet to make up sales.

As we have already announced, we believe that we will be able to steadily increase our sales in the future, as
a company called Tyche S.r.l. in Italy, which was established by some sales dealers who have left Olivetti, will
be selling products under the Fujifilm brand. For now, however, the reality in Europe is that we have not been
able to catch up.

As for DX, about 40% of the total is now DX-related or solution-related. Finally, this is taking shape.

We started with IT solutions, then went through IT solutions security services, and this April we established a
company to provide cloud services. By having a platform in the cloud, where we can make various business
innovations, industry-specific solutions such as the Bridge DX library that we have just put out will be able to
take advantage of that. On top of that, there are companies we acquired by M&A for ERPs, including Microsoft
D365.

The role of MFPs as printers has now changed to more of an entry and exit point for solutions. This has had
the effect of growing solutions and, conversely, multifunction devices. With that, and of course the effect of
the price increase, revenue and income are steady compared to other companies.

Due to these factors, we have the impression that the effects of our well-thought-out lineup in Business
Solutions are gradually beginning to show.

Moderator [M]: Mr. Shimamoto of Okasan Securities, please ask your question.

Shimamoto [Q]: First of all, please tell us how you perceive the current position of your company with regard
to the Bio CDMO. Specifically, what is your approximate global market share for the year under review? Also,
you are aiming for JPY700.0 billion in sales by 2030. What market share do you expect to have at that time?
If you can give us a quantitative answer, please let us know.

lida [A]: In terms of our market share, in FY2023, | think our market share was in the high single-digit percent
range because we did not have the capacity for more large tanks, although our six existing Danish tanks were
in full operation.

Starting this year, large tanks will be in operation almost every year. The North Carolina 2nd phase, which we
have just announced, has 36 units, with a capacity of 720,000 liters for the large units alone. In addition to
this, we are planning to increase the capacity of small and medium-sized tanks for antibodies. In 2030, we
expect that the market share of antibody drugs will probably be in the upper 10% range, or just under 20%.
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Shimamoto [Q]: | have another question about the Imaging. Although your company performed well from
January to March, there were some companies, such as Canon, whose performance was difficult due to
inventory adjustments. In your camera business, is there any change in the inventory adjustment and market
for digital cameras and INSTAX, respectively, this year? | think you have a reasonably strong plan. Can you tell
us about your current situation?

Goto [A]: Thanks to your support, our Imaging business has achieved very good results in FY2023, with
revenue in the upper JPY400.0 billion range and a profit margin of a little over 21%.

It was particularly strong until Q3. In previous years, the usual pattern was for demand to drop in Q4 after the
Christmas season. This time, we introduced various new products before that, and with back orders, we were
able to achieve good results in Q4 and achieve such a good full-year result.

You said that it was an aggressive plan, but other analysts commented that it was somewhat disappointing at
the last medium-term management plan briefing.

The most important point is how much brand strength to create and how to maintain it. Therefore, it would
be quite unfortunate to manufacture too much and lower the price. What Fujifilm has been trying to do for a
long time is finally coming true now.

One is a camera with features. The GFX series, for example, is equipped with the world's largest CMOS and
has earned tremendous trust from professional users and advanced amateurs. The price is quite high, but
customers are still waiting for back orders. The lenses accompanying them are also selling well.

We intend to drive the entire imaging business, including INSTAX, while concentrating on building brand
strength and not reducing the value of the properties purchased by our customers.

For example, as | say internally, Leica, a well-known German manufacturer, still maintains a very high value
for both their old cameras and the cameras they sell now, and this is our goal. Our goal with mirrorless
cameras is to fundamentally change the way Fujifilm has sold cameras in the past.

Shimamoto [Q]: | understand. Let me confirm one point. Is the inventory situation normal?
Goto [A]: Yes.

Moderator [M]: With that, we will now conclude the FUJIFILM Holdings financial results briefing. Thank you
very much for joining us today.

[END]

Document Notes

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.
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