JPMorean HEALTHCARE CONFERENCE

January 12-15, 2026 | The Westin St. Francis San Francisco, California

FUJIFILM Holdings Corporation

FUJIFILM Holdings Corporation presentation delivered
at the J.P. Morgan 2026 Healthcare Conference on Tuesday, January 13, 2026 at 7:30 AM

Seiji Wakao: Good morning. Welcome to the J.P. Morgan Healthcare Conference. I'm Seiji
Wakao, Japan Pharma analyst. It's my pleasure to introduce Goto-san, CEO of FUJIFILM
Holdings, and welcome him to the conference.

Please go ahead, Goto-san.

Teiichi Goto: Thank you, Mr. Wakao, for your kind introduction. Good morning, everyone. I'm
Teiichi Goto, the President and CEO of FUJIFILM Holdings Corporation. | truly appreciate the

invitation to speak here again this year.

For almost 100 years, Fuijifilm has been known for our innovative spirit and strong legacy in the
photography industry. However, in the early 2000s, digitalization led to a rapid decline in demand

for our mainstay product, photographic film.

Rather than mourning the loss of this market, we embarked on a transformation. We made
strategic decisions to apply our knowledge and technologies from photographic imaging to a wide

range of new areas.

Although we have been making contributions to Healthcare since our 1936 launch of X-ray film,
we can clearly say that Healthcare and life sciences is now a key focus area that emerged from

the transformation.

Today, the Fujifilm Group employs more than 70,000 employees worldwide, continually fulfilling
our simple yet profound group purpose, giving our world more smiles. Indeed, we bring diverse

ideas, unique capabilities and extraordinary people together to change the world.

As you can see here, our robust Life Sciences business started to take off in 2011 with significant
strides in the bio CDMO market in Europe and North America. This market leadership comes

from our focus on strategic acquisitions, directed investments, work with partners worldwide and



the continual pursuit of zero-defect manufacturing with high quality.

As a result, we are setting new industry standards by making strong advances in precision
medicine and therapies that utilize cutting edge Al and data management methods. Today, I'm
happy to report that we are currently making billion-dollar investments to keep up with the

demand.

As you can see from this photograph, we are aiming to double our capacity over the next three
years while offering large scale cell culture manufacturing of bulk drug substance production.

With eight 20,000 liters bioreactors, with purification trains currently, we will have 16 by 2028.

Today, Fujifilm is a comprehensive end-to-end solution and services provider in life sciences. We
handle many molecules, from antibodies to new modalities, including cell and gene therapy, lipid

nanoparticles, messenger RNA and antibody drug conjugates.

We are involved in the full pharmaceutical value chain from drug discovery to early clinical stage
trials and large-scale commercial manufacturing. We use materials like reagent, culture media,
IPS-C and offer CDMO services.

I'm proud of what we do. True to our visionary mission statement in the life sciences, we aim to
be partner for life. In this way, the Fujifilm Group is committed to bring a reliable and trusted
source of life sciences. We are advancing cutting-edge medicines to change lives of patients in
need. We are providing products and services that are improving human health quality of life and

giving our worlds more smiles.

These commitments are backed by our financial success. Please take note of the overall
achievement of the Fujifilm Group. In fiscal year 2024, the first year of our medium-term
management plan, Vision 2030, we achieved record high revenue for the third consecutive year,
record high operating profit for the fourth consecutive year and record high net income for the fifth

consecutive year.

With all business segment achieving revenue growth, Healthcare sales surpassed one ftrillion yen
for the first time. In addition, the group-wide operating profit margin exceeded 10 percent. This
has provided strong momentum forward from this first year of Vision 2030. The Healthcare sector,
including the bio CDMO and life sciences businesses, will shape the future of the Fuijifilm Group.



Through proactive investment, we aim to enhance corporate value further with an operating profit
margin goal of approximately 20 percent by fiscal year 2030. For a detailed information about our
business, Mr. lida, General Manager of the Life Sciences Strategy Headquarters and Bio CDMO

division will make some comments. Thank you very much.

Toshihisa lida: Thank you very much, Mr. Goto. Ladies and gentlemen, thank you for your
attention. I'm honored to present the latest achievements and the future milestones of Fujifilm's
Bio CDMO business. In the first half of fiscal year 2025, we achieved a remarkable 26 percent

increase in revenue, 26 percent.

It's driven by successful launch of our large-scale facility in Denmark. Our first phase expansion
with 120,000 liters of capacity is progressing smoothly. We've already succeeded in PPQ
campaigns for eight new programs. We also obtained FDA commercial license approval at Texas

site, further strengthening our global manufacturing footprint.

Also, we have secured major new deals totaling over eight billion US dollars with leading
pharmaceutical companies such as Johnson & Johnson, Regeneron Pharmaceuticals and
argenx. This strong demand underscores our reputation for quality and reliability.

Looking ahead, we are opening new facilities for both large-scale and small to mid-scale
production. For large scale, our second phase will add another 320,000 liters, and for small to

mid-scale, we are launching new antibody and ADC manufacturing lines.

By 2028, our total capacity will exceed 750,000 liters, positioning us as a global top tier CDMO.
Our kojoX operating philosophy is transforming the industry by investing in geographic diversity

and standardized processes across all locations.

We ensure resilience, scalability, and speed. Our rapid facility expansion and modular design
allow us to efficiently scale up and scale out, reducing tech transfer time and accelerating

regulatory processes.

We have established state of the art facilities in Denmark, North Carolina, UK, and now in Japan,
all connected by standardized quality control, IT systems, and experienced personnel. This global

network enable us to deliver consistent quality and supply chain resilience for our partners.

Let me highlight our large-scale manufacturing capabilities powered by our kojoX philosophy. At



our site in Denmark and North Carolina, we have implemented a modular facility design that

enables us to build capacity at unprecedented speed.

In Denmark, we operate 12 tanks with a total capacity of 240,000 liters, which doubled from
previous year. In North Carolina, we have eight tanks with 160,000 liters now operational. Our

network capacity continues to grow up to 720,000 liters by 2028.

With each expansion, we reinforce our commitment to delivering reliable, high quality drug
substance manufacturing for our partner worldwide. This is how Fuijifilm sets new standards in

speed, scalability, and operational excellence in the CDMO industry.

Our new North Carolina facility will be one of the largest end-to-end cell culture CDMO sites in
North America, designed with sustainability at its core. By 2028, we will reach 320,000 liters in
drug substance capacity in 1.6 million square feet of operational space. We are targeting Gold
LEED Certification for the full campus, the first globally for CDMO.

We are committed to building a talent pipeline through strong partnership with local high school,
community college, and universities. Our workforce will grow from over 700 highly skilled
employees today to 1,300 by 2028. This $3.2 billion investment is located in the fifth largest life

science hub in the United States.

Currently, 75 percent of entire capacity is already occupied by long-term contracts, reflecting

robust demand from top-tier clients.

Now let me turn to our small and mid-scale facilities, where kojoX drives innovation and
efficiency for the innovative therapies. In the UK, our site will launch in 2026, soon this year,
equipped with a 5,000-liter and a 2,000-liter single-use bioreactors for antibody drug substance

production.

In Japan, we are opening new facilities dedicated to antibody drug substances, covering
everything from API production to formulation, packaging and also integrated ADC manufacturing.
This site will be operational in 2027. These investments position us to meet diverse client needs

and accelerate the development and delivery of innovative medicine for the future.

Let me now turn to one of the exciting frontiers in biopharmaceutical manufacturing -- antibody

drug conjugate, ADC. We are investing heavily to become to be a partner in end-to-end ADC



manufacturing.

Our new facility in Toyama, Japan, is being constructed to provide comprehensive ADC services,
from antibody production, linker and payload synthesis, conjugation reaction, all the way through

to formulation and lyophilization.

This plant will be GMP-ready in 2027. It's designed to handle highly potent active substances,
supporting up to category six payloads. This is a significant differentiator in the market, as very

few CDMOs can offer such containment expertise and integrated capabilities under one roof.

What sets Fujifilm apart is our ability to leverage group wide strengths in synthetic chemistries,
analytical technologies, and the process engineering. For example, conjugation technologies
enable us to homogenize the drug to antibodies, the ratio, so-called DAR distribution.
Conventional technologies often struggle with the DAR variabilities, which can impact efficacy

and safety.

Our patented process inhibits the generation of high DAR components, ensuring consistent
product quality. Furthermore, our group companies such as Fujifilm Wako Pure Chemicals
provide rapid access to linkers and payloads, wider expertise in high potent API handling ensures

safe and compliant operations.

In summary, Fuijifiim's ADC offering is not just about manufacturing. It's about integrating
chemistry, biology, and engineering to deliver innovative solutions that accelerate drug

development and improved patient outcomes.

Let me conclude. Fujifilm's Bio CDMO business is rapidly expanding with new large-scale
facilities and advanced technologies driving strong growth. First, we've achieved record high
revenue, secured major partnerships and are investing in global capacity, aiming for over 750,000
liters by 2028.

Second, our kojoX philosophy ensures standardized, resilient, scalable manufacturing across
sites in the US, Europe, and Japan and Asia. Third, we are also advancing end-to-end ADC

manufacturing service to accelerate process development and improve quality.

These investment and innovations position Fuijifilm as a trusted partners for life, committed to

delivering value for patients, partners and investors. This is information to you. FUJIFILM



Holdings will host the Business Briefing Conference on February 19 in Japan time. We wish many

of you will join this call. Thank you very much for listening. Thank you.

Seiji Wakao: Thank you, Goto-san and lida-san. | will start the Q&A session. From here, Lars
Petersen, CEO of FUJIFILM Biotechnologies will also be joining us. Firstly, | have two questions

for Goto-san. First, regarding the mid-term business plan.

About one and a half years have passed since the launch of your mid-term management plan,
Vision 2030. How do you assess the current progress toward your Healthcare related goals in this

plan?

Teiichi Goto: Thank you for this question, Mr. Wakao. In fiscal year 2024, we achieved record
high sales and profit across the entire company. Furthermore, the operating profit margin

exceeded 10 percent. All our business segments achieved year-on-year sales growth.

Healthcare sales surpassed ¥1 trillion for the first time. With Healthcare as a growth business,
this gives us a strong start to the first year of the mid-term management plan. Within Healthcare,
the bio CDMO business is a key growth driver. This business has grown to exceed ¥200 billion in

sales.

We entered this business with acquisition in 2011, then we pursued M&A and capital investments.
We launched six new 20,000-liter tanks at our Danish facility in November 2024. This led to a 26

percent year-on-year sales growth in the first half of fiscal year 2025.

With strong demand for biopharmaceutical manufacturing, business is proceeding smoothly. In
our North Carolina facility, we have eight units under long-term contract in the first phase. In
2023, we signed a contract with Janssen Supply Group, and we entered into a 10-year

manufacturing contract worth over three billion dollars with Regeneron Pharmaceuticals.

Furthermore, we are in negotiations for the second phase with several major pharmaceutical
companies. We have already secured long-term contract for our four unit, marking steady
progress towards our fiscal 2030 sales target of ¥700 billion. All in all, we are making steady

progress. That's all.

Seiji Wakao: Thank you so much. A second for more detail on contract situation. From your

perspective as CEO, what do you believe were the key factors that enabled Fuijifilm to



successfully secure long-term large-scale contract with partners such Regeneron and Janssen

Group?

Teiichi Goto: We deliver high value to customers with kojoX. Kojo is a Japanese word with two
meanings, improvement and factory. With factory improvement, we are transforming the
bioproduction industry, hence the name kojoX. | believe our kojoX concept resonates with

customers.

This is due to BCP readiness, swift technology transfer, and regulatory compliance. We started
our US site with the same equipment and design of our existing Danish facility. In this way, we
can quickly provide customers with needed capacity using site of the art, state of the art

equipment.

The top leadership of our CDMO business comes with pharma company experience. We often
invite customers to visit our research facilities in Japan. There, they understand our strong effort
to improve the quality and productivity of next generation biopharmaceuticals with Fuijifilm specific

experience.

One example, we apply practices in digital transformation and Al technologies, which we
developed in our image and medical businesses. In short, we believe our customers highly value

our full commitment to being a truly trusted partner. Thank you very much.

Seiji Wakao: Thank you, Goto san. | will take a question from floor. If you have a question,

please raise your hand and wait for microphone.

Audience Member: Thank you very much for the presentation, which focused very much on the
CDMO side of business. Could you please comment on the product businesses that you
acquired, such as the CDI, or indeed the media businesses? What's their role in the future?

Specific cellular dynamics and the media businesses.

Toshihisa lida : OK. To answer your question, | will invite Mr. Yamaguchi. He's Head of the Life

Science Solutions of the business.

Yutaka Yamaguchi: Thank you for the questions. I'm heading the Life Science Business
Division, which have the mainly cell culture media and also the cell itself, iPS cell and also the

reagent business from Wako Pure Chemicals. Especially, talking about cell culture media, it is



very critical component for the productivity.

Together with this cell culture media, with the CDMO process, especially R&D process, it is very
important to have the future improvement or the productivity for the customers. | think it is
essential to have such kind of solutions within our company together with CDMO business for the

customer satisfactions.

Audience Member: Good morning and thank you for the presentation. With regard to some of
the acquisitions that Fujifilm has made over the years. To touch upon one topic that was brought
up was the cell culture media. Historically, as | understand it, Irvine Scientific was a Southern
California company that sold reagents to clients, both research and industrial.

At this point does Irvine Scientific, for example, function as a supplier to the Fujifilm organization
or do they still offer products to the general public, to the research labs and to the independent

biotech companies as a whole?

Yutaka Yamaguchi: Thank you for the question. I'm heading Irvine Scientific, ex-Irvine
Scientific. Now we changed the name to Fuijifilm Biosciences from this 1st January. We are
serving all the entire customers, among from R&D, academia to the pharmaceutical companies,

not only our own companies.

This is very essential to services, to every part of the business, not only to our customer, to
further enhancing our capabilities. Also, this is very important, we should have a clear firewall for
the business for CDMO and the business for the other pharma companies. We are enhancing all

our business towards all the customers in the market.

Seiji Wakao: Thank you. | have one question for lida-san or Lars. Could you provide more
detail on the client-owned order intake at your North Carolina site and your Denmark site,
respectively? We also appreciate your comments on any recent changes and level of inquiries

you are seeing from pharma companies.

Lars Petersen: Yeah, absolutely. The business situation is very good. Overall, you can say the
market is very strong. We still have many requests. Naturally, there is a higher, you can say,

request and demand for US at the moment, so it seems like orders are selling several years out.



You heard already, our second phase is already 50 percent sold out, so of course some of those

demand are shifting.

The demand is slowing down equally for Denmark, but the two sites altogether, the demand is
exactly as we expected. The very good thing for us is our kojoX system. If client walks in one
place or the other, things change, we quickly can move and transfer between the two sites, which
is the very big uniqueness of our system.

You can also say, and Goto-san touched upon it a second ago, maybe not ever in the history of
building greenfield sites have anyone sold two-billion dollar, three-billion dollar contracts from day
one. It just speaks to how people can see that kojoX is the thing that proves that you can start up

with high quality from day one.

We keep hearing requests around that topic, and right today, | would almost say any project that
are in the market, we hear about them from the first time they ask for capacity. | feel very good
about the situation.

Seiji Wakao: Thank you. Any other questions from floor? Please.

Audience Member: Once again, my name is Jason Laufer. With regard to your investment in
capital and stainless steel, and all of the things necessary to produce large-molecule drugs...It's
clear at least over the last 10, 20 years that biotech prefers to buy rather than to build. Regeneron

doesn't want to build a plant in Tarrytown, New York. They'd rather go to clients like yours.

When you talk about a 10-year contract, do they have to pay you money whether they use the
facility or not? Could you elaborate slightly how some of these big contracts, if you can, are
structured?

Toshihisa lida : Of course, there are some limitations how much disclose on the contract
details. However, in general, that long-term contract is a take-or-pay type of contract. They are
committed to the payment, and for how much they utilize, we will discuss. Which molecules, what

volume... All the business contracts are solidly long term.

Seiji Wakao: I'd like to ask about gene and cell situation. We understand the demand for gene
and cell therapy manufacturing has been slower than your previous expectations. Could you
update on the current situation? In addition, how do you position gene and cell therapy with your

CDMO business over the mid to long term?



Toshihisa lida : Thank you for asking. The situation, CGTs, the business is improving. We
began to see increased number of the business, the pipelines, and some of the pipelines is
moving towards commercialization maybe in two years' time. Our market is improving, and

equally, we begin to be increasing number of the business winning.

We positioned CGT is the future growth driver. Currently, antibody is the core business and the
cash generators, and equally, we are constantly committed to CGT space for the future. Maybe

'28, '29, we will begin to see more commercialization happening.

Seiji Wakao: Could you update on timing for achieving operating profit break-even in CDMO
business? Also, should | continue to view the 2030 EBITDA margin target of 40 percent as

achievable?

Toshihisa lida : First of all, for all those financial updates, we will update all the financial, the
numbers, the guidance, at next business briefing meeting, which will be held February 19th. For
the long term, we are confident to achieve our revenue target and our EBITDA target in long term.

We are confident.

Seiji Wakao: Thank you. Recently Samsung Biologics announced the acquisition of US
manufacturing facility from GSK. How do you view the impact of this move on your business? Do
you see Samsung Biologics as a potential competitive threat to your US CDMO operations?

Lars Petersen : Of course, we are always sensing and watching what our competition are
doing. In this situation, | don't think it changed too much. It is a facility, as communicated, really

not changed the market demand. It's maybe what's manufactured under the innovator.

Of course, | don't know details about the contract. | just want to highlight that what we are trying
to do is build a long-term, high quality, highly reliable, in-house-built system. Part of our strategy
is not to go out and buy, you can say, facilities that disrupts our long-term vision of making a

system that makes medicine much more reliable.

In many ways, we don't really see too much change. | fully understand everybody's focused on
the US. We just happen to be that we may be the most ready and can expand anytime we decide
with partners to go further on. | can just welcome everybody to even look at our potential plans if

we should expand in Holly Springs. We find ourselves pretty well suited for this situation.



Seiji Wakao: OK. I'd like to confirm what is your biggest bottleneck in your CDMO business
today. Among factors such as talent, quality management, supply chain and customer

concentration risk, which areas are you most focused on?

Lars Petersen: There's no question that when you have made a decision with support from
Fujifiilm Holdings and management, Mr. Goto-san, to get into the market quicker than anybody
has done before. | would only highlight that we are maybe expanding two times faster than
anybody has done before. Of course, the biggest concern as a CEO is how can | build my

organization to support that in a good way

If you asked me two years ago, | would maybe be concerned, how can you scale a facility with
employees up to 1,400 in Holly Springs by 2031. But now you can see we have over 700 people
that we began operations with.| actually believe we manage this very tightly. | also would say that
we are doing this faster than anybody has done before. It's going well according to plan. It is, of

course, what I'm watching when you scale so fast.

Seiji Wakao: We understand that you have announced a capital investment plan through the

second phase of the US investment, scheduled to come online in 2028.

Lars Petersen: Yes.

Seiji Wakao: How are you thinking about potential investment beyond the currently disclosed
plans? Any comments on the possible scale, regions or timing of future announcements would be

appreciated.

Toshihisa lida : At the moment, we are really focused on, like Lars just mentioned, we really
focus on the operational excellence, how we build up, staying stabilized throughout the current

investment.

Beyond that second phase, there is no plan yet. We are watching very carefully about market
demand and for the future molecule, what type of molecule, drugs will be commercialized maybe

2040. That kind of long-term view will need to be looked in very detail.

One thing we can do is because of the kojoX modular approach, the lead time after we decide



anything to the build-up to the new facilities, we can do relatively quickly. That is a benefit of this
modular approach. At the moment, we are studying, watching, and at any time we need to make

a decision, we will make a decision.

Lars Petersen : Maybe | would just add. | would say with kojoX, not only for the large scale, but
for the different geographies, we already are placing for the different scales, 2,000, 5,000, 20,000
liter.

If you look at all that, geographies, scales, how the world may be changing from a globalized
world to local for local, | don't think any company is ready across scales, across countries, like we

are. We find ourselves ready to go left, go right, expand in any country. That is where we are.

Toshihisa lida : Yeah, and also the new modalities, like we are starting ADC end-to-end
manufacturing in Japan. What's next, the modalities, and what's the scale, what type of facilities,

we're continuously looking at in the best way.

Seiji Wakao: Thank you. It's time to close. Thank you for your presentation and Q&A. Thank

you so much.




