FUJIFILM

Value from Innovation

FUJIFILM Holdings Corporation

Earnings Presentation for the Fiscal Year Ended March 2026

May 12, 2026



Event Summary

[Company Name]

[Company ID]

[Event Language]

[Event Type]

[Event Name]

[Fiscal Period]

[Date]

[Number of Pages]

[Time]

[Venue]

[Number of Speakers]

FUJIFILM Holdings Corporation

4901-QCODE

JPN

Earnings Announcement

Earnings Presentation for the Fiscal Year Ended March 2026

FY2026 Q4

May 12, 2026

35

15:10-16:12

(Total: 63 minutes, Presentation: 19 minutes, Q&A: 44 minutes)

Webcast

7

Teiichi Goto
Masayuki Higuchi
Naoki Hama

Masato Yamamoto

Chisato Yoshizawa

Tetsuya lwasaki

Toshihisa lida

President, Representative Director and CEO
Director and Corporate Vice President, CFO
Director, FUJIFILM Holdings Corporation
President, Representative Director & CEO,
FUJIFILM Business Innovation Corp.
Director and Senior Executive Vice President,
General Manager of Imaging Business
Division, FUJIFILM Corporation

Director and Corporate Vice President,
General Manager of Corporate
Communications Division and General
Manager of ESG Division

Director, Corporate Vice President and
General Manager of Electronic Materials
Business Division, FUJIFILM Corporation
Director and Corporate Vice President,
General Manager of Bio CDMO Division,
FUJIFILM Corporation




Presentation

Moderator: It is now time to begin the earnings presentation for FUJIFILM Holdings Corporation for the fiscal
year ended March 2026. Thank you very much for taking the time to join us today.

| would like to introduce today's speakers. First, Teiichi Goto, President, Representative Director, and CEO of
FUJIFILM Holdings Corporation.

Goto: Thank you.

Moderator: Next, Masayuki Higuchi, Director, Corporate Vice President, and CFO of FUJIFILM Holdings
Corporation.

Higuchi: This is Higuchi. Thank you.

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

Hama: | am Hama. Thank you.

Moderator: Masato Yamamoto, Director and Senior Executive Vice President, as well as General Manager of
the Imaging Solutions Division of FUJIFILM Corporation.

Yamamoto: This is Yamamoto. Thank you.

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

Yoshizawa: | am Yoshizawa. Thank you.

Moderator: Tetsuya Iwasaki, Director, Corporate Senior Vice President and General Manager of the Electronic
Materials Business Division of FUJIFILM Corporation.

Iwasaki: | am lwasaki. Thank you.

Moderator: And Toshihisa lida, Director and Corporate Vice President, General Manager of Bio CDMO Division
of FUJIFILM Corporation.

lida: | am lida. Thank you.

Moderator: | am Nagasawa from the Corporate Communications Division, and | will serve as today's
moderator.
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First, Goto will provide an overview of the results highlights. Higuchi will then explain the consolidated results,
business overview, and consolidated forecast for the fiscal year ending March 2027. After that, we will move

to the Q&A session.

With that, | would now like to turn it over to Goto.




Earnings Highlights

Earnings Highlights for FY2025

Consolidated Performance for FY2025 (Exchange rates: ¥151/US$ | ¥1 YoY; ¥175/Euro | +¥11 YoY)

P Net income
Revenue operatlng ncome attributable to FUJIFILM Holdings
¥ 3,357.0 billion ¥ 350.2 bittion ¥ 276.7 bitiion
Change from previousyear (B +5.0%) (1+6.1%) ( $+6.0%)

> Revenue, operating income and net income attributable to FUJIFILM Holdings all posted record highs
Revenue increased, driven by the Healthcare segment, in which the launch of new Bio CDMO facilities in Denmark contributed to growth, as well as the Electronics segment, which recorded
strong sales of Semiconductor Materials, including CMP slurries, and the Imaging segment, in which digital cameras and other products posted robust sales
Despite additional U.S. tariffs and higher raw material costs, operating income increased mainly due to an improvement in gross margin driven by revenue growth

Consolidated Performance for Q4 FY2025 (Exchange rates: ¥157/US$ | +¥5 YoY; ¥184/Euro | +¥23 YoY)

P Net income
Revenue Operatlng iIncome attributable to FUJIFILM Holdings
¥ 927 .3 billion ¥ 101.8 vition ¥ 83.4 biltion
Change rom previous year (1 46.8%) (3 4.8%) (1 45.04)

J Revenue and net income attributable to FUJIFILM Holdings all posted record highs for the fourth quarter

FUJIFILM Holdings Corporation 4

Goto: This is Goto. | would like to provide an overview of the consolidated results of FUJIFILM Holdings
Corporation for the fiscal year ended March 2026.

Revenue for FY2025 was JPY3,357.0 billion. Operating income was JPY350.2 billion, and net income
attributable to FUJIFILM Holdings was JPY276.7 billion, with all three delivering record highs for the full year.

Revenue increased, driven by strong performance in the Healthcare segment, supported by the launch of new
Bio CDMO manufacturing facilities in Denmark; the Electronics segment, where sales of Semiconductor
Materials such as CMP slurry remained strong; and the Imaging segment, where strong sales centered on
digital cameras continued.

Operating income increased despite the impact of higher raw material costs, including U.S, tariffs and rising
silver prices, supported by higher gross profit associated with increased sales. In Q4, operating income
declined YoY due mainly to the absence of one-time gains from asset sales recorded in the previous fiscal year.
However, revenue and net income attributable to FUJIFILM Holdings both reached record highs for a quarter.




Highlights of Financial Forecast for FY2026

Full-year Forecast for FY2026 (Exchange rates for FY2026: ¥150/US$ |¥1 YOY; ¥175/Euro | YoY unchanged)
st Net income
Revenue Operatlng neome attributable to FUJIFILM Holdings
¥ 3,470.0 billion ¥ 365.0 villion ¥ 280.0 bitiion
Change from FY2025 ++3.4% t +4.2% t +1.2%

Points
A The potential impact of fluctuations in raw material prices and energy costs due to heightened tensions in
the Middle East has not been factored into the above financial forecast for FY2026, due to significant uncertainty
regarding future conditions. Refer to p. 20 for details.

) Aiming for record high revenue, driven by the expansion of operations at new large-scale Bio CDMO manufacturing facilities and increased
sales of Semiconductor Materials

) Also aiming to achieve record highs in operating income and net income attributable to FUJIFILM Holdings, supported by the strong
performance of the Electronics and Imaging, together with concerted pricing measures across all businesses to offset rising raw materials costs,
including semiconductor memory and silver (see the next page for progress against the medium-term management plan)

) Annual dividend is planned at ¥75.0 per share, marking the 17th consecutive annual increase

FUJIFILM Holdings Corporation 5

Let me now turn to our consolidated forecast for the fiscal year ending March 2027.

We are targeting revenue of JPY3,470.0 billion, up 3.4% YoY, driven by the expansion of large-scale Bio CDMO
facilities and continued growth in Semiconductor Materials sales.

For operating income, we will work across each business to mitigate the impact of rising raw-material prices,
including semiconductor memory and silver, through pricing measures and other initiatives. Reflecting
continued strong performance in the Electronics and Imaging segments, we aim to achieve another record
high.

We also aim to achieve a record high in net income attributable to FUJIFILM Holdings for the seventh
consecutive year.

In addition, we plan to increase the annual dividend to JPY75.0 per share, marking the 17th consecutive year
of dividend increases.

Please note that this forecast does not factor in potential fluctuations in raw material and energy costs
associated with the escalating situation in the Middle East, as visibility remains limited. Higuchi will provide
further details later.




Earnings Highlights

Highlights of Financial Forecast for FY2026: VISION2030 Progress

* Aiming to achieve the targets for revenue, operating income and net income attributable to FUJIFILM Holdings
as set forth in the medium-term management plan (VISION2030)

» Aiming to improve ROE and ROIC by enhancing profitability through the launch of new large-scale Bio CDMO
manufacturing facilities, thereby improving capital efficiency

(Reference)
FY2025 FY2026 Change FY2026
Results Forecast from FY2025

VISION2030

Revenue
¥3,357.0billion  ¥3,470.0 billion +34%  ¥3,450.0 bilion
Record high
Operating Income
? ¢ ¥350.2 billion ¥365.0 billion +4.2% ¥360.0 billion
Operating Margi
S s 10.4 % 10.5 % +0.1% 10.4 %
. .
Net | Attributable to FUJIFILM Hold
¢ income Attributavle fo ongs ¥276.7 billion ¥280.0 billion +1.2% ¥270.0 billion
ROE 7.7% 7.8% +0.1 pt 8.1%
ROIC 55% 5.6 % +0.1pt 5.8%
Exchange rate ¥/US$ ¥151 ¥150 (¥1) ¥140
¥/€ ¥175 ¥175 - ¥150
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Let me now explain the progress toward the FY2026 targets under our medium-term management plan,
VISION2030.

For revenue, operating income, and net income attributable to FUJIFILM Holdings, we aim to achieve FY2026
targets set under VISION2030.

For ROE and ROIC, we will improve profitability through the launch of new large-scale Bio CDMO facilities and
enhance capital efficiency.

In FY2026, we will further strengthen the earnings power of each business and accelerate growth toward
FY2030.




Earnings Highlights

Shareholder Returns

+ The annual dividend for FY2025 is planned at ¥70.0 per share

+ On March 30, 2026, the Company announced a share buyback of up to ¥30.0 billion and the cancellation of
all shares repurchased. The share buyback was completed on April 30

» The annual dividend for FY2026 is planned at ¥ 75.0 per share (up ¥5.0 YoY), marking the 17th consecutive

annual increase
1 7th consecutive

annual increase

Dividend per share: Yen

'S N
Shareholder returns Business g s
reinvestments Dividend
Realized proftt payout ratio
N —— ;1 e ———
( ¥ul][| — et
/’y Human resource O—
s s development and
G initiatives
FHE Initla workplace
improvement
\ J
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Next, let me touch on shareholder returns.

For FY2025, we plan to pay an annual dividend of JPY70.0 per share, marking the 16th consecutive year of
dividend increases.

On March 30, 2026, we announced a share buyback program with an upper limit of JPY30.0 billion, our first
since 2020, along with the cancellation of all repurchased shares. We completed the share buyback on April

30 upon reaching the upper limit.

For FY2026, as mentioned earlier, we plan to increase the annual dividend by JPY5.0 to JPY75.0 per share,
marking the 17th consecutive year of dividend increases.

That concludes my presentation.

Moderator: Now, | would like to turn it over to Higuchi.




Financial Results for FY2025

Q4 FY2025

(Billions of yen)

Q4 Full Year
FY2024 Change cost Fy2024 Change cost
and raw matena and raw material
impads | il impacts
Revenue 868.3|GED 927.3| 589 26.8 3,195.8| @ED3,357.0) 161.1 1442
100.0% 100.0% +6.8% +3.1%| 100.0% 100.0% +5.0% +4.5%
Operating Income 106.9 101.8 (5.1) 263 330.2 350.2 20.1 57.4
12.3% 11.0% (4.8%) +24.6%) 10.3% 10.4% +6.1% +17.4%
N— 103.4 104.4 1.0 340.6 366.6) 26.0
11.9% 11.3% +1.0% 10.7% 10.9% +7.6%
_ . 79.4 83.4 3.9 261.0| puwmm  276.7 15.8
Net Income Attributable to FUJIFILM Holdings i D e ] el e ot
EPS ¥65.92 ¥69.17 ¥3.25 ¥216.67 ¥229.65 ¥12.98
ROE i : . 8.0% 7.7%|  (03py
ROIC - - - 5.9% 5.5% (0.4 pt)
cce N 5 - 95 days 106 days 11 days
Exchange  ¥/US$ ¥152 ¥157 ¥5 ¥152 ¥151 (¥1)
Ratas Yie ¥161 ¥184 ¥23 ¥164 ¥175 ¥11
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Higuchi: This is Higuchi. | will now explain the consolidated results and business overview.

As Goto mentioned earlier, operating income in Q4 of FY2025 declined YoY due to the absence of one-time
gains from asset sales recorded in the previous year and the impact of higher raw-material prices.
Nevertheless, both revenue and net income attributable to FUJIFILM Holdings reached record highs for Q4.

For the full year, revenue, operating income, and net income attributable to FUJIFILM Holdings all reached
record highs.




Q4 FY2025

FY2025 (Fiscal Year Ended March 2026)
Consolidated Revenue and Operating Income by Operating Segment

(Billions of yen)
Q4 Full Year
Revenue Pz Change Constant-currency basis P02 Change Constant-curmrency basis
Healthcare 316.5| 333.6 17.2 +5.4% 6.5 «2.1%)| 1,047.8( 1,098.9 51.2 +4.9%) 42.7 +4.1%
Electronics 100.1 127.5 27.4 +27 4% 239 +23.9% 407.6 456.2 48.6 +11.9%| 48.3 +11.8%
Business Innovation 336.4| 3248 (11.7) (3.5%): (20.3) 6.0%)| 1,198.5| 1,174.8 (23.7) (2.0%) (26.0) (2.2%)
Imaging 115.3] 1414 26.1 +22.6% 16.6 144%| 542.0 627.1 85.1 +15.7%) 79.2 +14.6%
Total 868.3| 927.3 58.9 +6.8% 26.8 31| 3,195.8| 3,357.0 161.1 +5.0%  144.2 +4.5%
o4 Full Year
Operating Income Fy2004 0 Change [ FY2024 Change Exchuding FX, one-ime cost
and o i mpacs. endraw matria mpace.
Healthcare 45.4 29.7 (15.7) (34.7%) 7.1 +15.6% 799 63.6 (16.2) (20.3%) 7.3 +9.1%
Electronics 17.6 30.7 13.0 +74.0% 122 w02% 751 100.9 258 +34 4% 26.0 +34 6%
Business Innovation 31.9 27.0 (4.9) (15.4%) 2.1 +6.6% 746 63.7 (10.9) (14.6%), (2.7) (3.6%)
Imaging 242 245 0.3 +1.1% 2T +11.2% 1392 160.0 20.8 +14.9%| 261 +18.7%
Corporate Expenses & Eliminations (12.2) (10.0) 22 22 (38.6) (38.0) 0.6 0.6
Tota | 1069| 1018 (51) @ 263  .mew 3302 3502 201 5% 574 174w

* The Chemical Reagent business has been reclassified from the Electronics (AF Materials) segment fo the Healthcare (LS Solutions) segment.
The information for FY2024 has been restated in line with the above change in the segmentation.
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Revenue and operating income by segment are shown here.

As explained earlier, operating income in Q4 declined YoY due to the absence of one-time gains recorded in
the previous year and the impact of higher raw-material prices. However, excluding these special factors, all
segments posted higher operating income.




I Q4 FY2025 (January to March 2026)

Business Summary: Healthcare

Q4 FY2025

I Revenue and income

FY2024

Revenue 316.5
Medical Systems 206.1
Bio CDMO 73.0
LS Solutions 374
Operating Income 45.4

Operating Margin 14.3%

I Operating income analysis

(Billions of yen)
Change Exchusng X, coe ame cos

333.6 17.2 +5.4% +2.1%
2171| 11.0 +5.4% +2.4%

73.9 0.9 +1.2% (4.1%)

426 52  +14.0% +12.5%

29.7 | (15.7) (34.7%) +15.6%

8.9% (5.4pt)
02 6.2)

!
13 @8 597

FY24Q4 FY24Q4 FY24Q4 Operation
one-time  (excluding
factor one-time
factor)

FX Raw u
material
prices

S. Tanff One-tme  FY25 Q4
factor

Let me now walk you through the Healthcare segment.

Revenue increased 5.4% YoY to JPY333.6 billion.

Factors affecting revenue
B Medical Systems

+ Sales of endoscope increased in the U.S. and Europe, as well as in Japan and China.
Driven in part by a concentration of deliveries for large-scale orders, sales grew by
approximately 30% YoY

+ Strong sales of CT, MRl and IVD

B Bio CDMO *Profitability: refer to p31

+ Revenue increased by just under 40%, driven by the expansion of operations at new
large-scale Bio CDMO facilities

- Revenue from small-to medium scale facilities declined due to absence of cancellation
fees recorded in the previous fiscal year and delays in securing early-stage projects

B LS Solutions

+ Sales of culture media increased, driven by expanded usage by major phammaceutical
companies
+ Strong sales of reagents reflecting a recovery in market conditions

Main factors affecting income
B One-time factor (Q4 FY2024)
Sale of assets and others

B Operations

+ Medical Systems / LS Solutions  Increased gross margin driven by revenue growth

- Bio CDMO Upfront costs associated with the start of operations of new
large-scale Bio CDMO facilities (U.S.)
B Raw materials prices

Medical Systems  Rising silver prices, etc.
® One-time factor (Q4 FY2025)

Bio CDMO Optimization of production structure for small-to medium-scale

facilities, etc.
FUJIFILM Holdings Corporation 11

In the Medical Systems, endoscope sales remained strong in major markets, including the U.S. and Europe. In
addition, deliveries of several large orders were concentrated, resulting in roughly a 30% increase in sales and
overall revenue growth. The Bio CDMO also recorded higher revenue, supported by the launch of new Bio
CDMO facilities in Denmark. The LS Solutions also recorded higher revenue as market conditions for culture

media continued to recover.

Operating income declined 34.7% YoY to JPY29.7 billion. This reflected the absence of last year's asset-sale
gain, the impact of higher silver prices, and production optimization measures in the Bio CDMO. Excluding
these one-time factors, operating income increased 15.6% YoY on an operational basis.

10



Q4 FY2025 (January to March 2026)
I Business Summary: Electronics

Q4 FY2025

I Revenue and income

(Bilions ofyen)

FY2024 Change |exc
[ore dimpocs
Revenue 100.1 127.5| 274 +274% +23.9%
Semiconductor Materials 63.2 81.7| 185 +293% +24.4%
AF Materials 36.9 45.8 8.9 +24.1% +23.0%
Operating Income 17.6 30.7| 13.0 +74.0% +69.2%
Operating Margin 17.6% 261%  +58pt
l Operating income analysis
30.7
e ...
06) (04 28
=1
FY24Q4 FY24Q4 FY24Q4 Operation FX Raw  US Tarff Onetime FY25Q4
one-time (excuding material factor
factor one-time prices

factor)

Next is the Electronics segment.

Factors affecting revenue
®  Semiconductor Materials

+ Strong sales driven by capturing demand for Al semiconductors
Sales of CMP slurries increased significantly
Strong sales of liquid-type polyimides for advanced packaging
+ In addition to strong sales to major foundries, sales to major semiconductor
manufacturers in the U.S. and South Korea recovered

W AF Materials

+ Display materials: Strong sales of new materials and OLED materials
+ Data tape: Higher sales to major IT companies

Main factors affecting income affecting income
B One-time factor (Q4 FY2024)
Sale of assets and others
m  Operations

Higher gross margin driven by increased sales of Semiconductor Materials

®  One-time factor (Q4 FY2025)
+ Sale of assets and others

FUJIFILM Holdings Corporation 12

Revenue increased 27.4% YoY to JPY127.5 billion. The Semiconductor Materials posted higher revenue, driven
by strong sales of advanced-node materials for generative Al applications, including CMP slurry. The AF
Materials also recorded higher revenue, supported by increased data-tape sales to major IT companies.

Operating income increased 74% YoY to JPY30.7 billion. Higher revenue in both businesses contributed to a
JPY13.0 billion increase in operating income for the segment as a whole.

11



Q4 FY2025 (January to March 2026)
I Business Summary: Business Innovation

Q4 FY2025

I Revenue and income

(Bilions of yen)

Factors affecting revenue

FY2024 Change ® Business Solutions (BS)
” " + Higher revenue from DX solutions

Revenue 3364 3248 | (11.7)  (35%) (6.0%) + Higher revenue from services provided to municipalities in Japan

Business Solutions 1011 108.0 6.9 +6.8% +4.6% B Office Solutions (OS)

Office Solutions 1438 125.9 | (17.9) (12.5%) (14.5%) - Sluggish market conditions in the AP region and the reduction of low-margin

models

Graphic Communications 916 90.9 (0.6)  (0.7%) (4.4%) - A decline in exports to Europe and the U.S.

Operating Income 319 27.0 (4.9) (15.4%) +6.6% B Graphic Communications (GC)
Operating Margin 95% 83%  (1.2p0) + Higher revenue from xerographic machines in new markets
~ Lower demand for printing plates and related products amid sluggish market
. = . conditions in Europe
Operating income analysis
. Main factors affecting income
é e
31.9 —_— 0.7) 0.2) g
P B One-time factor (Q4 FY2024)
(1.7) 30.2 GC Structure strengthening expenses, etc.
,,,,,, ] 5.8) Common  Sale of assets
. B Operations
27.0 BS Increase in gross margin, driven by higher revenue, etc.
) Common Initial and related costs incurred in connection with the ERP system renewal
""" ®  One-time factor (Q4 FY2025)
FY24Q4 FY24Q4 FY24Q4 Operation FX Raw US.Tariff One-ime FY25 Q4 BS/OS/GC Structure strengthening expenses, etc.
one-time  (excluding material factor
factor one-lime prices

factor)

Next is the Business Innovation segment.

FUJIFILM Holdings Corporation 13

Revenue decreased 3.5% YoY to JPY324.8 billion. The Business Solutions continued to perform well, supported
by strong sales of DX-related solutions, resulting in higher revenue.

On the other hand, revenue declined in the Office Solutions due to weak market conditions in the Asia-Pacific
region and efforts to streamline low-profit products. In graphic communications, sales of xerographic
machines increased in new markets, but demand for printing plates in Europe declined due to weak market

conditions, resulting in revenue that was generally flat.

Operating income decreased 15.4% YoY to JPY27.0 billion. Although the business solutions posted higher sales,
the absence of last year's asset-sale gain and an increase in structure strengthening expenses resulted in lower
earnings. Excluding these one-time factors, operating income increased 6.6% YoY on an operational basis.

12



Q4 FY2025

Q4 FY2025 (January to March 2026)
Business Summary: Imaging

Revenue and income

(Bilions of yer)

FY2024 Change Excludng FX one-imecost

+ Sales of instax instant photo systems, including the mainstay models.

1 instax mini 12 and instax mini Evo, as well as instax WIDE 400 and instax Link 3,
115.3 141 .4 26.1 +22.6% +14.4% remained strong across a broad range of user segments

+ Supply increased following enhancements in instax film production facilities

andrwmat

Consumer Imaging 65.2 82.2 171 +26.2% +17.6%
Professional Imaging 501 59.1 9.0 +18.0% +10.2% g e
T 1 + Sales of FUJIFILM X and GFX series digital cameras, including the new
242 24.5 0.3 +1.1% +11.2% X-T30[ll, remained strong
21.0%) 1 (3.7pt)

Operating income analysis

2.5
24.2 &= 24.5
IS—— e Sale of assets and others
0.0 0.6
(4.1) Higher gross margin driven by higher revenue from instant photo systems and
digital cameras
201
. : Rising silver prices, etc.
Fr24 Q4 FY24 Q4 FY24 Q4 Operation FX Raw U.S. Tariff  One-time FY25 Q4
one-time  (excluding material factor
factor one-time prices
factor) FUJIFILM Holdings Corporation 14

Finally, the Imaging segment.

Revenue increased 22.6% YoY to JPY141.4 billion. Both the Consumer Imaging, supported by strong instax

sales including new products, and the Professional Imaging, supported by strong digital-camera sales, posted
higher revenue.

Operating income increased 1.1% YoY to JPY24.5 billion. Despite the absence of last year's asset-sale gain and
the impact of higher silver prices, these factors were offset by higher gross profit associated with increased
sales in both businesses, as well as favorable foreign-exchange effects. As a result, operating income for the
segment increased by JPYO0.3 billion.

13



FY2025 (April 2025 to March 2026)
Consolidated Cash Flow

Q4 FY2025

B cashin
W cash out
< Adjusted free cash flow excluding business acquisitions

(Bilions of yen)

470.6 495.2

439.7

(611.1) (588.1)

(662.2)
FY2023 FY2024 FY2025

Let me now explain the full-year cash flow.

(Billions of yen)

FY2023 | Fy2024 FY2025

Net income 2433 261.7 277.3
Depreciation & amortization 150.0/ 163.6 172.4
Change in notes and accounts receivable / others (5.8) 344 (31.4)
Change in inventories 62.0 (0.3) (23.9)
Change in notes and accounts payable - trade / others 7.5 47.6 (14.5)
Change in working capital 63.7 81.7 (69.7)
Others 13.6 (11.7) 59.8
Beashn | 4706 4952 4307
Capital expenditure | (422.1) (532.1) (506.9)
Purchases of software / rental assets (66.3) (75.0) (75.0)

_ Acquisitions of businesses | (173.8) (3.9 (6.1)
Bcasnou | (662.2)  (611.1)] _ (588.1)
Adjusted free cash flows (FCF) (191.6) (115.8) (148.4)

IAdjusled free cash flows ing business isiti (17.8) (112.0) (142.3)

*Business acquisitions are deducted from adjusted free cash flow.

FUJIFILM Holdings Corporation 15

Cash inflow decreased by JPY55.5 billion YoY to JPY439.7 billion, mainly due to an increase in working capital.

Cash outflow decreased by JPY23.0 billion YoY to JPY588.1 billion, mainly reflecting lower capital expenditures

and other factors.

As a result, adjusted free cash flow excluding business acquisitions was negative JPY142.3 billion.

14



Q4 FY2025

FY2025 (April 2025 to March 2026)

Impact of the U.S. Tariff Policy

The impact of the U.S. tariff policy in FY2025 amounted to a negative ¥5.8 billion, mitigated by pricing measures
and other initiatives

4Q actual Full-year actual Full-year forecast Main products affected
(3 months) (12 menths) (as of February 5, 2026)
Total -1.9 billion -5.8 billion -6.0 billion
yen yen yen
(approx. -$40M)
Healthcare -1.3bilionyen -4 .4biionyen  -4.Obiionyen Medical equipment
Electronics -0.4bilionyen  -0.9bilionyen  -1.Obillionyen Semiconductor materials
Business Innovation -0.2vilionyen  -0.5bilionyen  -1.0bilionyen  Printing plates materials, inkjet printheads

Imaging - - - Instant photo systems, digital cameras

FUJIFILM Holdings Corporation 16

Next, let me explain the impact of U.S. tariff policy.

In Q4, the negative impact was limited to JPY1.9 billion companywide through pricing measures, supply-chain
optimization, and additional cost reductions.

For the full fiscal year, the impact was negative JPY5.8 billion.

That concludes my explanation for FY2025.

15



Full-year Forecast for FY2026

FY2026 Forecast

Aiming to achieve record highs for revenue, operating income and net income attributable to FUJIFILM Holdings by
implementing pricing measures and other initiatives to offset the rising raw materials costs, including semiconductor

memory and silver

FY2025 FY2026

Actual forecast
Revenue 3,357.0 3,470.0
100.0% 100.0%
Operating Income 350.2 365.0
10.4% 10.5%
Income before Income Taxes 366.6 375.0
10.9% 10.8%
Net Income Attributable to FUJIFILM Holdings 278.7 280.0
8.2% 8.1%
EPS ¥220.65 T ¥234.19
ROE 7.7% 7.8%|
ROIC 5.5% 5.6%
cce 106 days 101 days
Exchange Rates ~ ¥/US$ ¥151 ¥150
¥I€ ¥175 ¥175
Silver Price (/kg) ¥247,000 ¥400,000

(Billons of yen)

Change from
FY2025

113.0
+34%
14.8
+42%

8.4
+23%
3.3
+12%
¥4.54
0.1 pt
0.1 pt
(5 days)
(¥1)

¥153,000

* The weighted average number of shares outstanding used as the basis for calculating EPS (net income atiributable to FUJIFILM Holding per share) is calculated by deducting the number of shares repurchased by April 30, 2026
pursuant to the resolution of the Board of Directors held on March 30, 2026 from the number of issued shares outstanding (excluding treasury stock) as of March 31, 2026

Let me now explain the forecast for FY2026.
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As mentioned earlier, we aim to achieve record highs in revenue, operating income, and net income

attributable to FUJIFILM Holdings.

We will work across each business to mitigate the impact of rising prices, including semiconductor memory
and silver, through pricing measures and other initiatives.

On the other hand, we have not factored in potential increases in raw-material and energy costs related to

the situation in the Middle East.

16



FY2026 Forecast

Financial Forecast by Operating Segment

+ Revenue is projected to reach ¥3,470.0 billion, driven by the expansion of operations at new Bio CDMO facilities
and increased sales of Semiconductor Materials
* Operating income is expected to reach ¥365.0 billion, with profit increases anticipated across all segments

(Billions of yen)

FY2025

Revenue Adiual

Change from FY2025 Constant-cumency basis

Healthcare ‘ 1,098.9 7141 +6.5% 736 +6.7%
Electronics ‘ 456.2 188 +4.1% 203 +4.5%
Business Innovation ‘ 1,174.8 02 +0.0% 1.2 +0.1%
Imaging 627.1 229 +3.7% 239 +3.8%
Total 3,357.0 113.0 +3.4% 119.0 +3.5%

Operating Income FAY;l?:IS Change from FY2025 Excluding FX, one-time cost

and raw material impacts
Healthcare ‘ 63.6 54 +8.4% 84 +13.2%
Electronics 100.9 51 +5.1% 79 +7.8%
Business Innovation 63.7 13 +2.0% 0.2 +0.3%
Imaging 160.0 20 +1.2% 135 +8.4%
Corporate Expenses & Eliminations | (38.0) 10 - 1:0 -
Total 350.2 148 +4.2% 31.0 +8.9%
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Let me now walk you through the forecast by segment.

For revenue, the Business Innovation segment is expected to remain flat. However, we expect growth in the
Bio CDMO driven by the expansion of new Bio CDMO facilities, as well as continued strength in the
Semiconductor Materials and Imaging. Based on these factors, we are targeting revenue of JPY3,470.0 billion.

For operating income, we have incorporated additional costs associated with the early launch of second-phase
Bio CDMO facilities in the U.S. Even so, the Healthcare segment is expected to offset these costs through
higher gross profit driven by increased sales in the Medical Systems and LS Solutions segments. The Electronics
and Imaging segments are also expected to post profit growth supported by higher sales. In the Business
Innovation segment, structural strengthening expenses are expected to be covered through optimization of
non-core assets and other measures. As a result, we expect higher operating income across all businesses,
reaching JPY365.0 billion.
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FY2026 Forecast

Impact of Rising Semiconductor Memory Prices and the Situation in the Middle East

+ For rising semiconductor memory prices, the Company is mitigating the negative impact on business performance
mainly through pricing measures and sourcing of alternative products. Most of the required volume for the current
fiscal year has already been secured

+ Regarding the escalating instability in the Middle East, although higher energy prices, rising costs for related raw
materials and packaging materials, and tight supply-demand conditions are expected, these potential impacts have
not been factored into the financial forecast for FY2026 due to significant uncertainty surrounding the outlook

Impact on operating income for
Risks Measures FY2026 (before implementing
measures)

Pricing measures, sourcing alternatives, etc. ¥11.0 billion/year

Rising semiconductor memory prices sh:’leclsut{(e];the required volume for FY2026 is already (factored into the financial forecast)
Impact of situation in the Middle East*! If the current situation
were to continue through
(1) Rising energy prices Pricing measures (as a general principle) the end of the Q1:
e £ . , . ~¥3.0 billion to -4.0
(2) g;l:agg?r:lgld;z”c;:fenved fuwitvaiatia’s anc Pricing measures, cost reductions initiativesm etc. billion/quarter*2
(not factored into the
(3) Tight supply-demand due to (1) and (2) Sourcing alternatives, diversifying suppliers, etc. financial forecast)

"' The impact on direct sales in the Middle East region is negligible and is not factored into the financial forecast
*2 Crude oil price assumption: USD 100/bbl
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Let me now explain the impact of rising raw-material prices and the situation in the Middle East.

For semiconductor memory, we have already secured most of the required volume for this fiscal year. We will
continue taking timely measures, including pricing actions, to limit the negative impact of recent price
increases. For FY2026, we have incorporated a raw-material cost impact of JPY11.0 billion.

As for energy prices and related raw-material and packaging-material costs associated with the situation in
the Middle East, the outlook remains highly uncertain. Therefore, we have not incorporated these potential
impacts into our forecast.

As a risk scenario, if crude oil remains at USD100 per barrel, the negative impact on earnings would be
approximately JPY3.0 billion to JPY4.0 billion per quarter. At this point, the direct impact on sales in the region
remains limited, and we have not factored it into our forecast.

We will continue to monitor developments closely and take flexible measures as needed, including pricing
actions, cost reductions, and supply-chain adjustments, to minimize the impact on our performance.
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FY2026 Forecast

ROIC (Return on Invested Capital)

* In FY2025, ROIC came in at 5.5%, down 0.4 percentage points YoY, reflecting continued growth investments in the
Healthcare segment and delays in profitability improvement

« For FY2026, while continuing growth investments in Bio CDMO and Semiconductor Materials businesses, the
Company plans ROIC of 5.6%, up 0.1 percentage points YoY, driven by company-wide improvements in profitability

I ROIC forecast by segment

FY2024 FY2025 FY2026 Change from

Actual Actual Forecast FY2025
Healthcare 2.5% 1.6% 18% W”TZN
Electronics 12.1% 15.0% 15.8% +0.8pt
Business Innovation 5.4% 4.4% 4.8% +0.4pt
Imaging 54.8% 51.3% 51.1% (0.20t)
*Segment ROIC = NOPAT/(working capital + fixed assets) -
Total 5.9¢, 5.5v, 5.6% +0.1pt

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

* The chemical reagent business has been reclassified from the Electronics (AF Materals) segment to the Healthcare (LS Solutions) segment.
The information for FY2024 has been restated in line with the above change in the segmentation

FUJIFILM Holdings Corporation 21

Let me now turn to ROIC.

For FY2025, ROIC was 5.5%, down 0.4 percentage points YoY. This reflected continued growth investments in
the Healthcare and delay in profitability improvement.

For FY2026, we plan to improve ROIC to 5.6%, up 0.1 percentage points YoY. We will continue growth
investments mainly in the Bio CDMO and Electronics while improving profitability across the Company.
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Cash Allocation (FY2026 Forecast)

FY2026 Forecast

» Free cash flow is expected to turn positive in FY2026 as capital expenditures in Bio CDMO decrease significantly
* The Company will focus on capital efficiency, continuing to allocate funds toward growth investments, primarily in
Bio CDMO and Semiconductor Materials, while also emphasizing shareholder returns

PR 220 e S
(including share buyback)

117..0 viliion yen
R&D expenses
) 172.0 bitiion yen
Before deduction of R&D expense
Operating CF
671.0 uilion yen
Capital Expenditure
404.0 vilion yen
=178.0 billion yen YoY.
Incl. tangible, software and rental equipment
Cash-in Cash-out
B Healthcare M Electronics B Business Innovation M Imaging

Finally, let me explain cash allocation for FY2026.

B Capital expenditure in the Healthcare
FY2022 -FY2026

Capital expenditure in
Healthcare peaked in FY2024

I I‘Q’O

FY2024 FYz2026
Forecast
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Growth-related capital investment in the Healthcare segment, centered on Bio CDMO, peaked in the FY2024.
For FY2026, we expect investment to decrease by approximately JPY180.0 billion from the previous year.

In FY2026, we plan to continue growth investments of slightly more than JPY400.0 billion, mainly in the
Healthcare and Semiconductor Materials. At the same time, stronger cash generation from the semiconductor
materials and imaging is expected to contribute to positive free cash flow generation for the Company as a

whole.
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FY2026 Forecast

Implement Management That Is Conscious of Cost of Capital and Stock Price

Aiming to achieve an ROE of 10% or higher in FY2030 by continuously improving ROIC across all business segments
and ensuring appropriate capital allocation, while contributing to the sustainable enhancement of stock price (PBR)

| initiatives to improve ROIC ROE N
o 10.0%
(1) Improve profitability
- Overall operating margin for FY2025 was 10.4% (up 0.1 percentage points YoY) 8.0%
Start of operations at the new Bio CDOMO facilities in the U.S. ‘
+ Implementation of pricing measures to offset additional U.S. tariffs and the rising raw material costs, s
including silver 6.0%
Withdrawal from low-profit products and implementation of structural reinforcement measures for
low-profitability businesses 4.0%
(2) Optimization of non-core assets 5%
Divestiture of the medical media business of LS Solutions (April 2025) FY15 FY20 FY25
+ Reduction of cross-shareholdings
+ Reduction of real estate holdings (including buildings and land)
(Trillions yen) PBR (times)
(3) Improve CCC 45 15
Continued efforts to improve working capital efficiency (from 116 days in FY2023 to 106 days in
FY2025) 10
(4) Share buyback 30
Execution of a share buyback (of up to ¥30.0 billion) following a comprehensive assessment of Market capitalization 05
the increased likelihood of generating positive free cash flow in FY2026 and current stock price
levels in light of mid-to-long-term earmings growth
15 0.0
1713 2173 26/3
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Let me now explain how we implement management that is conscious of cost of capital and stock price.

To further improve PBR, we recognize that enhancing capital efficiency is essential. By improving ROIC across
all businesses, we aim to achieve a ROE of 10% or higher in FY2030.

To support this improvement, we are working not only to strengthen profitability, but also to optimize non-
core assets, including potential divestitures, and improve our CCC. In March 2026, we carried out a share
buyback. This reflected the increased visibility of positive free cash flow generation in FY2026, as well as the
recent share-price level relative to our medium- and long-term earnings growth outlook.

We will continue managing the business with a clear focus on capital cost and share price, while further
improving profitability and capital efficiency.
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FY2026 Forecast

Shareholder Returns

| Dividend trends (forecast) | Policy on shareholder returns

Annual dividend for FY2025 : ¥70.0 per share
Annual dividend for FY2026 : ¥75.0 per share

Share price (¥) 1 Ensure a balance between business growth and financial
- | Company’s share price 1 7 ) discipline
® | Company's dividend per share th consecutive

annual increase . . ol .
2 Provide stable and continuous dividends with returns

to shareholders through dividends as our basic policy

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

FY2009 FY2015 FY2020 FY2026
Forecast
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Next, let me touch on shareholder returns.

As Mr. Goto mentioned earlier, we plan to pay an annual dividend of JPY70.0 per share for FY2025 and JPY75.0
per share for FY2026.

Going forward, we will continue providing stable and sustainable dividends while targeting a payout ratio of
30%, maintaining a balance between business growth and financial discipline. Regarding a share buyback, we
will continue to evaluate them flexibly, taking into account cash flow, market conditions, and share-price
levels.

That concludes my explanation.

Moderator: That concludes our presentation.
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Question & Answer

Moderator: We will now move on to the Q&A session.
Mr. Shibano from Citigroup Global Markets, please go ahead.
Shibano [Q]: This is Shibano from Citigroup Global Markets.

First, regarding the outlook for Bio CDMO in FY2027, | did not see any guidance shown on the slides this time.
Could you share what you can regarding the outlook?

Also, how are you viewing free cash flow in the new fiscal year plan?
lida [A]: Let me address your first question regarding the CDMO outlook.

As we explained at the previous earnings presentation and at the business briefing held on February 19, we
presented a waterfall showing the changes from FY2025 results to FY2026. For FY2026, our assumptions
remain broadly unchanged from those explained at that time.

In North Carolina, fixed costs will come ahead of revenue contributions, so EBITDA is expected to improve
compared with FY2025, while operating income after depreciation is expected to decline versus FY2025. That
remains our current assumption.

Higuchi [A]: Net income is expected to increase from this fiscal year. Depreciation will also increase as Bio
CDMO facilities ramp up operations, which will support cash flow generation. As shown in the supplementary
materials, capital expenditures are expected to decrease by approximately JPY180.0 billion from this fiscal
year.

Based on these assumptions, we expect free cash flow to be around JPY90.0 billion to JPY100.0 billion.
Shibano [Q]: So, just to confirm, the CDMO outlook remains unchanged from what you presented in February?
lida [A]: Yes, that is correct.

Shibano [Q]: My second question is about the share buyback you announced at the end of March and
executed in April, your first in five years. The share price did rise temporarily, but it still remains in the low
JPY3,000 range, which still appears quite low to me.

Given this situation, | would like to ask how you, Mr. Goto, view the current share price level. From a medium-
to long-term growth perspective, you have continued making aggressive investments in both Bio COMO and
Semiconductor Materials. Although profit generation in the Bio CDMO is running about two years behind the
original plan, the overall growth scenario itself does not appear to have changed significantly. Even so, the
market does not seem to be fully recognizing that value. Mr. Goto, could you share your thoughts on the
current share price level?

Goto [A]: We are now in the final year of our current medium-term plan. In VISION2030, which we announced
in April 2024, we stated that we would actively invest in growth areas centered on the Bio CDMO and
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Semiconductor Materials, while maintaining financial discipline and working to improve capital efficiency and
enhance shareholder returns.

This time, we determined that we would be able to reliably secure the cash required for growth investments,
and that visibility on funding had improved. In addition, considering the current share price level, which as
you pointed out remains low relative to our medium- and long-term earnings outlook, we decided to carry
out a share buyback. All repurchased shares will be cancelled.

From a management perspective, we fully recognize that a PBR of around 1x is a very important issue.
However, in my view, this is not something that can be addressed solely through short-term measures. We
believe it requires medium- to long-term improvement in corporate value through enhancing earnings power,
generating sustainable cash flow, and maintaining appropriate capital allocation.

For us, steadily executing our business strategies and improving capital efficiency are essential. We believe
these efforts will ultimately lead to a higher market valuation. As you mentioned, firmly putting the Bio COMO
on a growth trajectory is the most important point.

Operating Income Analysis (FY2026 Forecast vs FY2025 Actual)
Frz0zs L 2 Operation Raw Materia . @ )
aco RSN crme | O | e |Rioen o0 R . -

Healthcare 636 69.0 54 8.4 05| (240) 215| (155 6.0
6.5 (6.9)) -|COMO | Optimezation of the production structure of small- to medum-scale
10.0 (10.0) -|CDMO | Scheduied maintenance at Denmark faciltes
50 1.0 6.0 |Others. Sale of non-core assets / Others.

Electronics 1008 | 106.0 51 79 (0.5)| I @3 28 0.5 |
0.2 (1.2)] (1.0)|AF | Struciure sirengthenng expenses/ Others
2.5 40 1.5 |Others Sale of non<ore assets / Others

Business Innovation 63.7 65.0 1.3 0.2 - (2.0) 31 (10.1) (7.0)|
(8.2) (2.8) (11.0)|Graphic Structure sirengthening expenses / Others
(0.8) (1.7) (2.5)|Graphic Disputed cost / Others
(4.5) (5.0)] (9.5)|Office Solutions and Others | Structure strengthening expenses / Others
10 (1.0 -|Office Solutions and Others Dsposal of unufilzed assefs / Cthers
15.6 0.4 16.0 |Office Soltions and Others | Sale of non-core assets / Others

Imaging 160.0 | 162.0 20| 135 00 (18) -1 ()
(4.4) (0.6) (5.0)|Imaging Strucure sirengthering expenses / Others
29 0.6 3.5 |Others Sale of non-core assets / Others

Corporate Expenses |

e @80) @70 10 1.0

Total 3502 365.0| 148[ 31.0 (1.0 (36.0) 208| (2.8 (2.0)

ExchargeRates  USD 151 r P Siver 2501

EUR w75 uminm
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Shibano [Q]: My third question. Beginning next fiscal year, you will move into the next medium-term plan
period. Looking at page 33, | see that you are planning additional structural strengthening expenses,
particularly in the Business Innovation. If we view this fiscal year as a preparation phase for the next medium-
term plan, what initiatives do you see as necessary as you move toward the next phase? | would appreciate
hearing your thoughts, Mr. Goto, or those of anyone involved, on how you are approaching this going forward.
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Goto [A]: As we execute our business strategies, we are focused on strengthening the competitiveness of
each business. This includes exiting or separating low-profit businesses and taking various measures to
strengthen the overall portfolio. Steadily carrying out these initiatives is one of our core management
approaches.

In addition, from a management perspective, we continuously review our portfolio from both the acquisition
and divestiture sides. While we do pursue acquisitions, we also divest businesses when appropriate. For
example, we transferred our radioisotope business to PeptiDream and Japan Tissue Engineering to Teijin.
Through these portfolio adjustments, we aim to maintain an optimal business structure and ensure
sustainable growth. That is our consistent approach to portfolio management.

Moderator [M]: Mr. Wakao from JPMorgan Securities, please go ahead.
Wakao [Q]: This is Wakao from JPMorgan.

| would like to ask about Healthcare, specifically your assessment of the quarter that just ended and your
outlook for the current fiscal year. Regarding the Bio CDMO, | believe the explanation provided at the February
briefing remains unchanged, so my questions are mainly about the Medical Systems and LS Solutions.

For the Medical Systems, | would like to understand what assumptions you are making regarding the weakness
in medical consumables that affected performance last fiscal year.

For the LS Solutions, performance over the past three months appeared quite strong. Until recently, demand
recovery for culture media had been relatively slow, but the outlook now seems to be improving. | would
appreciate your thoughts on this point.

Goto [A]: Let me start with the Medical Systems segment. Before discussing X-ray film, | should note that
endoscopes continue to perform very well. Medical IT, including PACS, is also performing strongly. In addition,
IVD (in vitro diagnostics), which includes blood testing and related diagnostic systems, is seeing strong global
demand.

As for film materials, we are being impacted by rising silver prices. With silver prices at around JPY400,000 per
kilogram, the negative impact on the medical consumables business is approximately JPY21.0 billion. To
address this, we have already implemented several price increases.

We also have dry thermal film products that do not use silver. Globally, only Fujifilm and Lucky Film
Corporation in China possess this technology. Agfa also has a similar product, but it still uses silver. By
expanding sales of products that are not directly affected by rising silver prices, we are working to absorb the
impact of higher silver costs.

As a result, after being impacted by film, we believe the Medical Systems business as a whole has moved off
the bottom and is returning to a growth trajectory.

Regarding the LS solutions, as you pointed out, orders for culture media have increased significantly over the
past three months. One factor is additional orders from major customers, and another is progress in new
customer development. Inventory levels in the market had temporarily increased, but those inventories have
now largely cleared following the end of COVID-19 pandemic. This is one reason performance is improving,
and we expect the business to continue moving in a positive direction.
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Wakao [Q]: My second question is regarding the JPY24.0 billion raw-material impact in the Healthcare shown
on page 33, as well as the JPY6.0 billion in one-time factors for this fiscal year. From Mr. Goto's earlier
explanation, | understood that approximately JPY21.0 billion of the raw-material impact is related to silver
prices. Could you clarify the breakdown?

Higuchi [A]: This is Higuchi.

Yes, JPY21.0 billion is related to silver, while JPY3.0 billion is related to semiconductor memory. Those two
items make up the JPY24.0 billion.

Wakao [Q]: And the JPY6.0 billion refers to the one-time factors?

Higuchi [A]: The JPY6.0 billion includes asset sales and other measures aimed at improving balance sheet
efficiency.

Wakao [Q]: Which part of the Healthcare business are those allocated to?
Higuchi [A]: It is allocated across the Healthcare segment as a whole.

Wakao [Q]: Lastly, just to confirm, depreciation for this fiscal year is JPY210 .0 billion, whereas at the time of
the mid-term plan announcement it was projected at JPY232.0 billion, so it is roughly JPY20.0 billion lower.
What is driving this difference?

Higuchi [A]: The biggest factor is the timing of depreciation related to Bio CDMO facilities. When we prepared
the medium-term plan, we assumed depreciation would begin earlier. In reality, depreciation is being
recognized later than originally assumed.

Wakao [Q]: So, is that mainly because the second-phase facility in Denmark came onstream later than
expected? Or is it unrelated?

Higuchi [A]: Denmark is one factor. In addition, market conditions for small and mid-sized customers have
remained weak, and as a result we have delayed some capital investments. As a result, the timing has differed
from the assumptions we made when preparing the medium-term plan.

Moderator [M]: Mr. Nakanomyo from Jefferies. Please go ahead.
Nakanomyo [Q]: This is Nakanomyo from Jefferies.

My first question is about operating income analysis on page 33. In the Healthcare, the operational positive
impact is JPY8.4 billion. However, for the Bio CDMO, operating income appears likely to deteriorate by around
JPY10.0 billion, or possibly more. Even excluding one-time factors, my impression is that the operational
impact would still be around negative JPY26.0 billion. Please correct me if my understanding is wrong but is it
really possible to absorb that and still achieve a positive JPY8.4 billion overall?

Higuchi [A]: Your understanding of CDMO is generally correct. We expect profit to decline by around JPY10.0
billion, even excluding one-time factors.

On the other hand, as mentioned earlier, we believe the negative impact from Medical Sysyem’s film has now
bottomed out. Endoscopes continue to perform strongly, IVD is also performing well, and we believe we can
absorb the impact of higher silver prices while still achieving profit growth.
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In addition, demand for culture media in the Life Sciences has become very strong, and we expect profit
growth there as well.

So, while Bio CDMO will continue to face one more year of upfront cost burden, including fixed costs coming
ahead of revenue in North Carolina, we expect positive contributions from the other Healthcare businesses
to more than offset this. As a result, we expect the Healthcare segment as a whole to achieve profit growth.

Nakanomyo [Q]: My second question is about page 20. It states that if the current situation in the Middle East
were to continue through the end of Q1, the negative impact would be JPY3.0 billion to JPY4.0 billion in Q1.
Should we understand that if the situation continues through Q2, another JPY3.0 billion to JPY4.0 billion would
be added, and if it continues throughout the full year, the impact would effectively be about four times that
amount?

Higuchi [A]: In terms of the calculation, that is correct. However, this assumes that we take no
countermeasures, such as pricing actions.

Last year as well, while we did see a gross profit impact from the U.S. tariff policy, we were able to absorb it
through pricing measures. We expect to take similar actions this time.

Nakanomyo [Q]: And the tariff refunds are not included in the current earnings forecast, correct?

Higuchi [A]: Yes. We have already started filing some tariff refund applications, but we have not incorporated
any related impact into the forecast. In addition, depending on the relationship with previous pricing actions,
there may be cases where we pass some of the benefit back to customers. For those reasons, nothing has
been factored in at this stage.

Nakanomyo [Q]: Lastly, regarding the JPY11.0 billion impact from semiconductor memory prices, what
assumptions are behind that figure? Is the assumption that current price levels will continue from Q2 onward?

Higuchi [A]: Yes. The assumption is that current price levels will continue. The calculation includes not only
memory itself, but also equipment using memory, such as PCs and consoles used in medical applications.

Moderator [M]: Mr. Okazaki from Nomura Securities, please go ahead.
Okazaki [Q]: This is Okazaki from Nomura.

As a follow-up to the previous question, | would like to understand the breakdown by segment of the impact
related to semiconductor memory prices and the impact associated with the Middle East situation.

Higuchi [A]: Regarding the JPY11.0 billion impact related to semiconductor memory, the impact on the
Healthcare segment is expected to be JPY3.0 billion, the Business Innovation JPY2.0 billion, and the Imaging
JPY6.0 billion.

Regarding the Middle East-related impact, which is mainly associated with energy and fuel costs, the impact
on the Healthcare is expected to be approximately JPYOQ.5 billion, the Electronics around JPY1.2 billion to
JPY1.3 billion, the Business Innovation roughly JPY1.5 billion, and the Imaging about JPYO0.3 billion.

Okazaki [Q]: My second question is about the Imaging. The segment again performed very strongly in the
January-March quarter, and performance on an operational basis was much stronger than your previous
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assumptions. | do not believe the overall camera market itself is particularly strong, so | would appreciate your
explanation of what is driving this performance.

My impression is that while the full-frame segment appears somewhat weaker, entry-level models and
compact cameras are performing well, which may be benefiting Fujifilm. At the same time, how do you view
the risk of competitors strengthening their presence in this area and intensifying competition?

Yamamoto [A]: This is Yamamoto from the Imaging business.

As you pointed out, the digital camera market remains strong. The ways consumers enjoy photography and
video continue to diversify, and this trend is supporting market expansion.

One of our key strengths has been our long-standing focus on the APS-C (Advanced Photo System type-C)
format, which enables compact and lightweight camera bodies, along with our film simulation technology
that delivers distinctive color reproduction and our lens technology. These strengths differentiate us in the
market, and demand for our products is growing at a pace that exceeds overall market growth. As a result,
our market positioning and presence continue to strengthen.

Regarding your question about competitors potentially pursuing similar strategies, this is not simply a matter
of making products smaller or more compact. What we offer in terms of product design and color
reproduction reflects more than a decade of brand building and product value development. These are
strengths that cannot easily be replicated in a short period of time. We also place significant emphasis on
communication with users. We host many events and create numerous customer touchpoints, and | also
regularly visit overseas markets myself. We believe we are providing experiential value to our customers.

For these reasons, we believe we can continue strengthening our unique positioning as the market expands
and demand for premium products continues to grow.

Okazaki [Q]: My third question is about the Semiconductor Materials. The January-March quarter was
extremely strong and given the solid demand for Al semiconductors and memory, it did not appear to be a
temporary spike. However, the outlook for the new fiscal year seems conservative compared with the level
achieved in Q4. Could you explain what risks or assumptions are reflected in the forecast?

Iwasaki [A]: This is lwasaki, responsible for the Semiconductor Materials.

In FY2025, earnings increased by 18% YoY for the full year, while Q4 alone increased by 29% YoY, so
performance was very strong.

The environment has been highly favorable for us technologically. In logic semiconductors, miniaturization
continues to advance, while in memory we are seeing increasing planarization requirements, both of which
are strong tailwinds for our business. In Q4 specifically, there was some temporary demand from China, but
we also saw a fairly strong recovery in advanced-logic demand in Korea and the U.S. So overall, Q4 was a very
favorable quarter for us.

We believe this environment has continued into the current fiscal year as well. Even so, our forecast is
intentionally somewhat conservative. As in the previous year, we generally base our assumptions on wafer
shipment area forecasts published by SEMI, which currently indicate around 5% YoY growth from FY2025 to
FY2026. That serves as the baseline for our sales assumptions.

28



Within that framework, we do not view the current strong demand trend as temporary at all. We expect
demand to remain very strongin H1. For H2, while we are not assuming any major deterioration, we are taking
a fairly cautious approach in our assumptions. That is why our outlook for FY2026 may appear somewhat
conservative.

Moderator [M]: Ms. Yoshihara from UBS Securities, please go ahead.
Yoshihara [Q]: This is Yoshihara from UBS Securities.

Looking at the operating income analysis for FY2026 on page 33, you already addressed the Healthcare
segment earlier, but the item labeled "optimization of non-core assets" appears across all segments and
seems to total roughly JPY20.0 billion. Should we think of this primarily as gains related to non-core asset
sales?

Also, if possible, could you comment on the timing, specifically whether these effects are expected to be
recognized in H1 or H2?

Higuchi [A]: This is Higuchi.

We have several approaches under consideration regarding the optimization of non-core assets, and we are
currently reviewing how best to optimize the balance sheet. The specific items are still under review, but in
terms of timing, we expect most of the impact to be recognized in H2, particularly in Q3 and Q4. Only a limited
portion is expected to be recognized in H1.

Yoshihara [Q]: My second question is about the Semiconductor Materials. The segment has been extremely
strong, and as discussed earlier, the profit margin improved significantly in H2 of FY2025. Is it correct to
understand that this improvement has been driven mainly by strength in CMP slurry and advanced packaging
applications?

And if this environment continues over the next six months, should we assume that both revenue and
profitability can remain at elevated levels for some time?

Iwasaki [A]: This is lwasaki, responsible for the Semiconductor Materials.
To answer directly, your understanding is essentially correct.

We have strong growth drivers in both front-end and back-end semiconductor processes, but on the front-
end side, CMP slurry has been particularly strong. In fact, within the CMP slurry category, we believe we likely
achieved the leading market share in FY2025. On the back-end side, polyimide is increasingly being adopted
for interposers and certain build-up applications, and demand in those areas has also grown significantly.

Given these factors, we do not expect the current trend to weaken over the next six months.

Yoshihara [Q]: My final question is about Bio CDMO. | understand it may not be appropriate to comment on
individual companies, but regarding Daiichi Sankyo, there have been reports that parts of its ADC strategy
were reviewed, and from the outside the impact appeared somewhat larger than the market had expected.
Of course, | do not think the situation at a single company changes the overall market, but it does seem
possible that some programs previously viewed positively may now face greater uncertainty. You are also
building a new ADC facility in Toyama Prefecture.
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Since your February disclosure, have there been any changes in your assumptions?
lida [A]: This is lida, responsible for the Bio CDMO.
| would prefer not to comment on individual companies.

Regarding ADC, there has been no change from what we explained in February. If anything, inquiries from
customers in Japan and across Asia have been increasing. As you know, ADCs involve extremely complex
supply chains. Because of that complexity, many customers are looking to simplify their supply chains. Our
Toyama site, as part of the Fujifilm group, can provide integrated support across the entire process, from
linker and payload through to drug product manufacturing. This capability has been very well received by
customers and has led to an increase in inquiries. Our ADC strategy remains unchanged, and we continue to
move forward in line with our original direction.

Moderator [M]: Mr. Shimamoto from Okasan Securities, please go ahead.
Shimamoto [Q]: This is Shimamoto from Okasan Securities.

| would like to ask about the Business Innovation. The external environment appears extremely challenging,
with rising DRAM prices and the impact of the Middle East situation adding further cost pressure. Given this
backdrop, could you explain how the Company views the potential for industry consolidation or broader
industry partnerships going forward? | would also like to ask whether your sense of urgency regarding the
need for additional actions has changed in any way.

Hama [A]: This is Hama, responsible for the Business Innovation.

It is true that the business environment remains challenging. Demand has been soft, and material costs have
increased. We are addressing these issues through appropriate pricing measures and ongoing cost reductions,
and we believe we are managing the situation appropriately.

Regarding industry consolidation, the office equipment industry is clearly entering a mature phase. As a result,
we believe that partnerships among competitors and broader industry restructuring are likely to continue,
and our view on this has not changed.

At the same time, we are strengthening our business structure so that we can maintain competitiveness as a
standalone business. We are steadily implementing structural reforms planned for FY2026 to strengthen our
independent operating capabilities. We also continue to collaborate with Konica Minolta, and there has been
no change in that relationship.

If new developments arise in the future, we will respond appropriately. At this stage, nothing specific has been
decided, but we believe industry restructuring and collaboration will continue going forward.

Shimamoto [Q]: My second question is about the earnings pattern between the halves. Based on your
explanations so far, it seems that gains related to non-core asset optimization are expected mainly in H2, and
as a result operating profit may be weighted more toward H2 than H1. Is that the correct understanding?

Higuchi [A]: That's correct. Structural strengthening costs will begin to be recorded in H1, while the related
benefits are expected to emerge mainly in H2. In addition, most of the balance-sheet optimization effects are
also expected to be recognized in H2. For these reasons, we expect earnings to be weighted more toward H2
this fiscal year compared with the usual seasonal pattern.
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Moderator [M]: Mr. Tokumoto from SMBC Nikko Securities, please go ahead.
Tokumoto [Q]: This is Tokumoto from SMBC Nikko Securities.

As this is the final year of your current medium-term plan, it seems clear that you are strongly committed to
achieving its profitability targets despite rising material prices and other cost pressures.

My first question relates to the company-wide impact. Earlier, you mentioned a negative impact of JPY11.0
billion from semiconductor memory and JPY25.0 billion from silver prices. My understanding is that these
figures already reflect your pricing measures and sourcing alternatives. If possible, could you give us a sense
of how much of the impact is expected to be offset by those measures?

Higuchi [A]: As shown on this slide, the direct impact from silver and semiconductor memory totals JPY36.0
billion.

Against that, we expect to offset approximately JPY31.0 billion through operational measures. This includes
not only pricing actions but also sales growth. It is difficult to quantify exactly how much of the raw-material
impact is being offset specifically through pricing measures alone.

However, as indicated on the slide, when we face this kind of raw-material pressure, we generally implement
a range of operational measures to absorb a substantial portion of the impact.

Tokumoto [Q]: My second question is about the Medical Systems. In particular, endoscopes performed very
strongly in the January-March quarter, and both the ELUXEO 8000 and the EG-840T appear to be doing well.
| also understand that a new endoscope may be launched in June.

Based on the strong growth achieved last year, what level of growth are you assuming for this fiscal year?
And if there are any regional differences in your outlook, could you comment on those as well?

Goto [A]: In our endoscopy business, we continue to see strong growth globally, excluding China, and we are
continuing to achieve double-digit growth overall. In terms of market share, a major competitor remains very
strong, but we now hold around 30% share in Japan, and there are already countries where our share has
surpassed theirs.

In addition, we are focusing on gaining share in the U.S., which is the largest endoscopy market in the world.
The launch of new products, particularly the EG-840TP therapeutic upper Gl scope, has been very successful.
This product has enabled us to penetrate major hospitals that had not previously adopted our systems, and
we are now seeing new account wins at those institutions.

Higuchi [A]: For next fiscal year, we expect the strongest growth in the U.S., followed by Europe, and then
Japan. As Goto mentioned earlier, we expect growth to continue in a relatively well-balanced manner across

regions.

Moderator [M]: Ms. Yamazaki from Morgan Stanley MUFG Securities, please go ahead.
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Bio CDMO Profitability (Q4 YoY)

(Billions of yen)

Q4 Full Year
3 i I Vs Previous vs Previous
Revenue j 73.0 73.9 0.9 2195 254.1 34.6
‘Scheduled maintenance at Denmark facilities (1 0.0) (1 00)
‘Optimizalion of the production structure (5.5) (5.5) (5.0) (6.5) (1.5)
‘Remforcing the commercial production in Texas (1 30) 13.0
Total one-time costs | (5.5) (5.5) (18.0) (16.5) 1.5
EBITDA Margin (excludes one-time costs) Low-Teens % Low-Teens % - Low-teens % Approx. 10%
Large scale facilities High 20s % High-Teens % - High 20s % Mid 20s %
Small- to medium-scale facilities Low single digit % | Mid-single digit % - Breakeven Negative 10%
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Yamazaki [Q]: This is Yamazaki from Morgan Stanley MUFG Securities.

| have one question regarding the Bio CDMO business, specifically performance in FY2025 and the outlook for
FY2026. Looking at page 31 of the presentation materials, EBITDA margin in the small- and mid-scale facilities
for the fiscal year ended March 2026 appears to have deteriorated somewhat compared with the mid-single-
digit negative margin indicated at the Q3 results briefing three months ago. Could you explain what caused
this change?

You also mentioned earlier that the outlook for this fiscal year remains unchanged. If there are any updates
regarding initiatives to improve profitability in the small- and mid-scale facilities, | would appreciate it if you
could share them.

lida [A]: This is lida, responsible for the Bio CDMO.

The overall structure of the small-, mid-, and large-scale facilities remains unchanged from what we explained
previously. The slight fluctuation in the small- and mid-scale business was mainly due to timing mismatches
in planned batch production, which affected operations temporarily.

For this fiscal year, there has been no change from the outlook we presented in February. Regarding
profitability improvement in the small- and mid-scale facilities, in the antibody area we currently have some
temporary unused capacity due to project cancellations, but new programs are steadily coming in. Capacity
utilization is unlikely to be fully recovered in H1, but we expect utilization to improve toward H2 as these
programs ramp up.
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In CGT (Cell and Gene Therapy), particularly in the VGT (Viral Gene Therapy) area, which has been weighing
on profitability, we are receiving orders mainly at our Texas site, including projects from major pharmaceutical
companies. Some programs are beginning to move into late-stage and commercial production, and we expect
utilization to improve accordingly.

In addition, structural reform measures implemented last fiscal year to optimize small- and mid-scale capacity
are also expected to contribute. Taking all these factors together, we expect profitability in the small- and
mid-scale business to improve in FY2025.

Moderator [M]: This concludes today's Q&A session and brings the FUJIFILM Holdings earnings presentation
to a close. Thank you very much for joining us today.

[END]

Document Note

Speaker speech is classified based on whether it [Q] asks a question to the Company, or [A] provides an answer
from the Company.
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