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Presentation

Moderator: Thank you very much for waiting. Now, we'd like to start Bio CDMO and Life Sciences Business
Briefing.

First, I'd like to introduce the speakers from FUJIFILM Corporation.

Corporate Vice President, General Manager, Life Sciences Strategy Headquarters, and General Manager of Bio
CDMO, Toshihisa lida.

lida: My name is lida. Thank you.

Moderator: FUJIFILM Corporation Corporate Vice President and Deputy General Manager, Life Sciences
Strategy Headquarters, General Manager of Life Sciences Business Division, Yutaka Yamaguchi. He is online
today.

Yamaguchi: This is Yamaguchi. Thank you.

Moderator: FUJIFILM Corporation Corporate Vice President, Deputy General Manager of Licenses, Strategy
Headquarters, and General Manager of Bioscience and Engineering Laboratories, Takeshi Yamamoto.

Yamamoto: This is Yamamoto. Thank you very much.

Moderator: Also, Corporate Vice President, Corporate Communication and ESG promotion, Chisato
Yoshizawa is with us as well.

Yoshizawa: This is Yoshizawa. Thank you.

Moderator: Mid-term plan vision 2023, we have the core strategies. One of them is the growth of health care.
Today, toward the growth, the important driver, Bio CDMO business and life science business, the growth
strategy and R&D strategies are going to be presented by lida, Yamaguchi, and Yamamoto. We have a
presentation on the screen. This is in English. But for Japanese version, you can refer to the Japanese version
on our website. We have the URL in the chat box. And after the explanation, we'd like to start the Q&A session.
To participate in the Q&A, as what's in the image in the session, we'd like to take the same procedure. We are
not going to use the chat function of Zoom for Q&A.

lida is going to explain first.

lida: Thank you. | am going to explain the life science business. This is the overview of the Company's life
science domain.
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First, just very briefly, I'd like to introduce myself. In 1991, | joined Fuji Photo Film. In 2005, | came back from
the UK, and | worked in the digital camera and also optical device businesses for 15 years. In those days, we
had compact digital cameras, shifting towards mirrorless cameras that are very prominent right now, and |
was in charge of those businesses. As for optical devices, we had business selection concentration for the
turnaround of the business.

In 2020, that was just during COVID-19, | went to Europe. We had a COVID-19 situation, but also, we had
Ukraine war still ongoing, supply chain disruption problems, and energy cost increase. We have acquired
Integrated Hitachi Medical and | was in charge of all of them. From April of this year, | am in charge of the
CDMO business and also FUJIFILM Diosynth Biotechnologies. | am a Chairman for this company, and right now,
Diosynth Biotechnologies' headquarters is in North Carolina, and | am in North Carolina right now. Thank you

very much.

The life science business area consists of five businesses, including CRO business that was established this
year, and then we have R&D Center as well. Today, | would like to talk about the overall business, and also for
Bio CDMO, | would like to continue the explanation. Yamaguchi is going to talk about life science. And then,
Yamamoto is going to talk about the strategy. Thank you.




1-2 | Healthcare Segment

The Healthcare segment is expected to contribute 50% of FUJIFILM Group's revenue target of ¥3.5 trillion for FY2030.

Life Sciences-related business will be a key driver of growth.
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Sustainable Value Plan 2030, SVP 2030, and these are the sales targets. We are focusing on prevention,
diagnosis, and treatment. All of them should be covered as a total health care company, and we would like to
be such a company. The sales target for 2030 is JPY3.5 trillion overall, and half of that, JPY1.75 trillion, comes
from the health care business. That is our target.

Medical system, Bio CDMO, and LS solution—We have three pillars. And today, we would like to focus on Bio
CDMO and LS Solution. And together, JPY750 billion is the target for SVP 2030.




1-3 | Mid- to Long-term Target of Life science-related business

Due to the growth of Bio CDMO business, we project to achieve the targeted revenue of ¥750 billion two years ahead

of schedule. We also aim to reach an EBITDA Margin in the High 20% range by FY2028.
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First, 2030, JPY750 billion for this SVP goal. I'd like to talk about the realization of that goal ahead of the
schedule. Right now, the Company expects to reach JPY750 billion ahead of schedule because of the increase
in revenue from Bio CDMO business, so we are achieving in 2028 JPY700 billion. So, I'd like to announce today
that we're going to move up the goal, EBITDA margin is the latter half of 20%.




1-4 | Market Environment

Although changes in the market environment through COVID-19 have a short-term impact in FY2022-2023,

we will continue to invest based on long-term market growth forecasts to build a stable business structure

M BioCDMO M Life

Market Environment Impact on company Our measures / responses

« Steady demand for conventional antibody
drugs m Strong performance of antibody drugs

« Progress in the development of next- manufacturing mainly at the Denmark site
generation antibody drugs (ADC etc.)

m Smooth launch of a new large-scale facilities
- m Boosting capabilities to next-gen antibody drugs (ADC, etc)
m Conversion of gene therapeutic tanks for antibody drugs
manufacturing (Under consideration)

+ Sharp downturn in funding of biotech m Stagnant development orders for gene therapeutics m | Temporarily slowing down investment in gene therapeutics
+ Stagnant pipeline development and decline in = = Sluggish demand for cells / reagents for drug =  m|m Continuing to invest in cell therapies in anticipation for
the number of new clinical trials discovery support long-term market growth

m | m Write-down for inventories which nearing the

- end of shelf life -
B Decline in culture medium as a result of clients’

inventory adjustment

* Piling up components and consumables,
which were mass purchased amidst SCM
confusion during the COVID-19

m|m Reinforcement of supply chain management

« Reassessing of suppliers and changes in m | Increased contracts orders as 2nd / 3rd site m|m Strengthen partnerships through manufacturing near
SCM based on COVID experiences - = Acquiring new customers due to an increase in - customers by leveraging our geopolitical advantage of
« Growing significance of BCP purchase from multiple suppliers. having a global footprint
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The next one, because of COVID-19 situation, we have both upside and downside. The market has been
impacted. Also, I'd like to talk about the impact and also actions that we're taking. This slide shows the
summary of the overall structure, a very high level.

Just very briefly, I'd like to provide some information, the upside picture. After COVID-19 subsided, the
demand for antibody drugs is extremely strong and also next-generation types such as ADC, bispecific. The
pipeline is very fulfilled, and we have developed and also launched a lot of products, so the antibody drug
industry is very good. In response, we have the Danish facility and the strong contract manufacturing activities
going on, and also more than anything, we'll have to steadily launch large-scale facilities. Also, next-generation
antibody drugs, such as ADCs should be strengthened. Later, | would like to strengthen, the gene therapy
market, which is sort of sluggish right now. We do have the capacity. We can convert it into the antibody
production. The demand for antibody production is very strong. On the downside, the funds for biotech
startups are cooling, so pipeline development is sluggish as well. This is a negative impact from that.

Accordingly, cell therapy and gene therapy areas, our performance has not achieved our expectation. We do
have measures against that. In the short run, we'd like to slow down the investment into the gene therapy
contracts, and also, we can convert some of the capacity for antibody production and mid-term and long-term
cell therapy areas and also, it's in anticipation for mid-term and long-term. 2025 and 2026 are the target to
expand the capacity, so we have to be very proactive.

Antibody drug business has been very stable and growing. During this period, we will have to be ready for the
next move. Another downside is the inventory level of the materials is increasing because of the supplier issue.
We have the responsibility to provide our products to customers. However, because of that, we have this
excess inventory situation. However, as we have reported already, we have the expiration of the shelf life.




Because of that, we had the write-down, that had to be recorded in Q1. Right now, the inventory level has
rebounded to normal. We'd like to explain this later.

And the last one is the upside. The customers, based on the COVID-19 situation, customers are increasingly
moving to multiple sites, so we received inquiries for contracts as a second or a third site. Globally, focusing
on Western countries, we have the network. Wherever we receive inquiries, we can be ready to address the
customers' needs. This is an upside.

Based on each item, I'd like to explain today. The first one is Bio CDMO. lida-san is going to explain. Overall
strategy first. After that, antibody drug with which the demand is very strong and the business strategy for
that, and cell therapy, gene therapy, and supply chain management, and the last one is summary.

Bio CDMO

2-1-1 | Biopharmaceutical Market Trend

Biopharmaceutical market expands at CAGR 8%(2022—2030).

In addition to the stable growth in conventional antibody drug, the largest market,
high growth is expected for new modalities such as cell & gene therapy, ADC* and Bi-Ab** in the mid-long term.

Biopharmaceutical Market
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First, Bio CDMO business. This is the overall picture and the demand, 8% increase. The market has been
growing, CAGR, 8%. In 2030, we're expecting it to exceed USD800 billion. That means JPY100 trillion by 2030.
Our focus has not been changed. On the right side, you have the graph. The market size, vertical axis, this is
the 2030 market size. On the left side toward 2030, we have the CAGR. As you can see, conventional
antibodies in terms of scale for 2030, USD319 billion, it's still very big. These new modalities, such as ADC and
also bispecific, they are growing as well. On the right side, cell therapy, gene therapy, 30% to 40% growth rate.
Overall, a very stable monoclonal conventional antibody market, and we can expect a very high growth of the
new generation modalities.




2-1-2 | Bio CDMO Market Trend

Bio CDMO market expands at CAGR 15%(2022-2030), outperforming Biopharmaceutical market.

In addition to the stable growth in conventional antibody drug,
new modalities (cell & gene therapy, ADC, Bi-Ab) with a high ratio of outsourcing to CDMO will grow significantly.

Bio CDMO Market
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Bio CDMO market, the growth is expected more than we have imagined. The average gross expectancy is 15%
per year, and per modality, you can see on the right-side graph, antibody, 10%. This is conventional antibodies,
10%. Growth rates in the new modalities, CDMO ratio is increasing. Cell and gene therapies for biotechs
without any facilities are increasing. For new antibody products, because of the high specification cell, they

require new and very high-end facilities, so we have been requested by those companies. Such increased
demand is very strong.




Bio CDMO

2-1-3 | Business Growth Outperforming Market Expansion

Fujifilm’s Bio CDMO business has achieved CAGR 30% growth after acquisition of manufacturing site from Biogen,
far outperforming the rate of market average growth*.

It will grow at CAGR 20%+ in the next 5 years and achieve the revenue target of 500 billion yen in FY2028,
2 years ahead of the original schedule.
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Also, in Denmark, productivity has been increasing right now. We have new production technology that was
added. Also, Inflation is included in batch prices increase, and all of them are included in our CDMO target.
We used to have JPY500 billion as a target, but for 2030, but we can attain this two years ahead of schedule.
That means FY2028, so JPY750 billion. As | mentioned before, two years before the actual original goal, we
can attain it.




2-14 | Overall Strategy for Bio CDMO Business: Redefine CDMO by “The Trusted Partner

Supporting clients’ manufacturing and process development of pharmaceuticals as their trusted partner

Pursue to be "Partners for Life"

m """""""""""""""""""" |
Innovative Drug Manufacturing and Process Development Delivery of [ ] o -]
w Development of Pharmaceuticals Therapeutics '-‘
FUJIFILM

Partners for Life kOjOX

Advancing tomorrow's medicines

Pharmaceutical Companies
Biotech Startups

Expectations for CDMO Fujifilm’s strengths as “The Tursted Partner”

m Ample supply capacity H Active investments to expand capacity
m Highly efficient and stable production m High batch success rate (overss%) at the large-scale manufacturing facility
W Experiences in dealing with various regulations (track record) m Extensive experiences and knowledge of regulatory in various countries
m End-to-End service for diverse pipelines ® Manufacturing capability catering to diverse modalities
B Rapid technology transfer to deliver new products to market B KojoX : Scalability (from small-medium to large) and rapid tech transfer
m Agility in response to clinical development stages and demand ® Mirrored production structure in EU and USA close to customers

fluctuations

Overall strategy of the Bio CDMO business can be summed up in one word, to be a trusted partner to
pharmaceutical companies. Our mission is a trusted partner, so we redefined the CDOMO business. That's what
we are doing, and we call it PDMO.

Pharmaceutical companies are concentrating more resources on R&D of their robust pipeline. As soon as
possible, after clinical trials and they are approved, and also, they have to be responsible for enough supply
for the patients. We are responsible for the end-to-end process. You can see the elements required of CDMOs
on the left channels of our strength to be trusted partners and why we can be trusted partners. The reasons
are here. For CDMO, ample supply capacity is required. We do have active investments to expand capacity.
We can be ready for the ups and down of demand, so the customers can be ready to ask us for any demand.
Also, the next one is highly efficient, stable production. We do have very high batch success rate.

As | have mentioned, Denmark has a very high success rate. Batch success rate right now is over 98%.
Customers can be relieved to have us as a trusted partner. Another requirement for CDMO business is in one
word, track record to address regulatory affairs, FDA, and the others, and that's very important as well. As for
this, we have such track record we can be proud of, and end-to-end service for diverse pipelines. We can
address many different modalities, also, formally, to commercialization, now we are ready for various
pipelines. Technology transfer, the speed of which is very important. From the customer's perspective, even
if the speed of technology transfer is good, as soon as possible, we'll have to deliver the product to the patients.
That is the most important thing.




2-1-5 | KojoX : Deploy Common Design and Equipment to New Sites

By leveraging track record of existing sites, deploying common design and equipment to new sites in a cloning system (KojoX™).

This contributes to a shorter lead-time, lower cost and smoother compliance with various regulations.

kOJ OX ‘ Denmark Site New Site Denmark Site Future Investment
(1%t Phase) In North Carolina (2™ Phase)
3 Benefit from KojoX™

Q Shorter lead-time approx. -30/..

-@; Lower cost approx. =90

&% smoother compliance
with regulations
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Today, | would like to talk about KojoX. You might not have heard of it, but I'd like to explain this later. KojoX,
this might be an unfamiliar term, but this is a strategy on which the strength of our companies are based and
will be presented. Agility is very important as well. Even if large pharma companies, from the clinical
development stage to launch/commercialization stages, there are a lot of fluctuations in the demand. Also,
we are very close to the western market, so we can address the fluctuation of the volume of production. We
are very agile.




Bio CDMO
*Based on publicly available information

2-1-6 | Reinforcing End-to-End Service to Address Customer Needs as of December 2023

Reinforcing support from large-scale manufacturing to fill & finish and packaging for antibody drug

Modality Site Major Investment’

+ Expanding 20,000L x 6 bioreactors and fill & finish and packaging system

bty Ry Sl + Expanding 20,000L x 8 bioreactors to increase the total number of reactors in this capacity to 20

(Large-Scale
i Holly Spri L . 5 ; S
Manufacturing) DNyc Tjsngs - Establishing a new site with 20,000L x 8 bioreactors as well as fill & finish and packaging system

Support for a wide range of modalities and stages from early clinical phase to commercial:
Reinforcing capacity for small-medium scale manufacturing

Modality Site Major Investment

Antibody Drug Billingham, UK o Expandi.ng 2,00[?L singlejuse bioreactf)rs
(Small-Medium + Developing continuous biomanufacturing system

Scale Manufacturing) College Station TX, US - Conversion of gene therapeutic tanks for antibody drug (Under consideration)
Recombinant - + Expanding bioreactors for microbial culture
2 Billingham, UK f 4 i
Protein « Reinforcing downstream capability

Gene Therapy - Establishing a new building for process development and APl manufacturing for gene therapy
nsin, US

e ) « Expanding facilities for process development / GMP manufacturing and clean room @
Callthers s ) for iPSC-derived cell therapy
1 Py R, - Expanding facilities for process development / GMP manufacturing and clean room @
ousang A A e for a wide variety of cell therapies including donor-derived cell therapy

The next one, | talked about KojoX. "Kojo" means plants in English. "Kojo" is a Japanese word, this also means
Kaizen improvement, so we created this word, KojoX. This is one of the large facilities. In Denmark, we have
five bioreactor units. And next year, we are going to have six additional ones right now in construction. Totally,
we are going to have 12, so we are going to split into four units each before bioreactors are going to be
connected to one [downstream] processes for optimal production system. We have four units, and there are
going to be, it's like copy and pasted. It's going to be 2022.

In North Carolina, we are going to have exactly the same design and exactly the same production flow to ramp
up the effort. We do have the track record in Denmark that can be transferred to North Carolina. After that
brushing up, we can transfer back into the Denmark site. There are so many benefits from this approach. For
example, the lead time of the construction is shorter because the design period is a lot shorter. And also, in
the design stage, the mandates can be reduced so we can reduce cost. We can reduce the cost by half.




Bio CDMO

*Based on publicly available information

2-1-6 | Reinforcing End-to-End Service to Address Customer Needs as of December 2023

Reinforcing support from large-scale manufacturing to fill & finish and packaging for antibody drug

Modality Site Major Investment’
+ Expanding 20,000L x 6 bioreactors and fill & finish and packaging system
Antibody Drug Denmark E . h ) N )
- Expanding 20,000L x 8 bioreactors to increase the total number of reactors in this capacity to 20
(Large-Scale
i lly Sprir
Manuiact,ring) HOQCSE‘SWQS - Establishing a new site with 20,000L x 8 bioreactors as well as fill & finish and packaging system

Modality

Support for a wide range of modalities and stages from early clinical phase to commercial:
Reinforcing capacity for small-medium scale manufacturing

Site

Major Investment

Antibody Drug

(Small-Medium
Scale Manufacturing)

Cell Therapy

Billingham, UK

College Station TX, US

Recombinant
Protein

Billingham, UK

Thousand Oaks CA, US

- Expanding 2,000L single-use bioreactors
+ Developing continuous biomanufacturing system

+ Conversion of gene therapeutic tanks for antibody drug (Under consideration)

+ Expanding bioreactors for microbial culture
- Reinforcing downstream capability

- Establishing a new building for process development and API manufacturing for gene therapy
+ Expanding facilities for process development /| GMP manufacturing and clean room @
for iPSC-derived cell therapy

- Expanding facilities for process development / GMP manufacturing and clean room @
for a wide variety of cell therapies including donor-derived cell therapy
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And also, we have exactly the same system, same operations. For example, we have a program in Denmark
that can be shifted towards the United States. Tech transfer is very, very fast. And also, it's easy for us to
address regulatory requirements in every country. This is our strength.

We are going to start investing into state-of-the-art design and state-of-the-art facilities. This is our strength.
This KojoX concept will be implemented not only in large-scale facilities, but also for small and medium scale
as well. This was already announced, to increase capacity of the larger ones. The rest is about single use, 2,000
liters, and the smaller ones, those are CapEx spending plans, small and middle size. This is a KojoX concept
based on which we would like to increase the CapEx spending. This is the overall strategy, and later, we would
like to talk about antibody drug strategy.




2-2 | Antibody Drug
Strong performance in manufacturing of antibody drug, mainly at the Denmark site.

To prepare for further market expansion, we will smoothly launch new large-scale facilities
and make early contribution to earnings

M Bio CDMO M Life Science

Market Environment Impact on company Our measures / responses

+ Steady demand for conventional antibody
drugs - ® Strong performance of antibody drugs

+ Progress in the development of next- manufacturing mainly at the Denmark site
generation antibody drugs (ADC etc.)

m Smooth launch of a new large-scale facilities
- B Boosting capabilities to next-gen antibody drugs (ADC, etc)
m Conversion of gene therapeutic tanks for antibody drugs
manufacturing (Under consideration)
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This is the same as before, so I'd like to skip it.




2-2-1 | Market Forecast for Antibody Drug

Market for antibody drug expands steadily driven by development progress

of the next generation antibody drug such as ADC.

($ Bn)
500 Market for Antibody Drug
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Also, antibody drugs, it's 8% increase. Monoclonal antibody was 6%. In ADC multispec and bispecific, that's
more than 20% CAGR.




2-2-2 | Business Strategy for Antibody Drug

Outsourcing to CDMO is increasing as pharmaceutical companies focus on R&D to develop a wide range of pipelines.

Diverse capabilities (modalities / clinical development stages), manufacturing capacity, agility, track record are essential for CDMO,
and Fujifilm continues to provide values to customers by leveraging our strength as “The trusted partner”.

[To be The Trusted Partner] vanuiacurng  Needs for CDMO from customers’ perspective

volume

Fuijifilm’s strength kOjOX Values offered to customers P o )
i In line with the progress in clinical [ Large-Scale
. - ‘ development of customers’ pipelines, | Manufacturing
A?gg:s;?ﬂz rgnéji\—};fendi SZII:;; IEC: » Reducing burdens to i their needs change to small-medium | (15,000L~20,000L)
ey deal with many CDMO i and large-scale manufacturing.

(* Process development to : |
Commercial manufacturing) L i e TR S s e e b T R S S S S

Providing scalability in response Scale-Up

to clinical development stages
. . In-he uf: i i
and fluctuations in demand e b el

Manufacturing facilities from »
small, medium to large-scale Small-Medium Scale

Manufacturing

(Single-Use)
Scale-Out

Phase 3 Commercial

Clinical Drug

State-of-the-art facilities mirroring » Swift transfer of products / technologies, Manufacturing

sites in Europe and the US smooth certification process

In-house

Reinforcing capacity such as » Sense of security about Manutacturing
20,000L bioreactor expansion stable supply in the long-term
in the sites close to customers
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Within this, as we look at growth, we were to become the trusted partner. What needs to be done has been
captured here on this slide, and let me glance to the left. | talked about our strength, the KojoX being one,
and this will serve as the foundation by which we exert our strength and how we can offer value to our
customer.

First of all, we have the ability to offer, all the way from process development to commercial manufacturing,
end-to-end services to customers, according to their diverse pipelines. As we engage in negotiations, we have
been told that pharmaceutical companies, especially large pharmas, have been burdened with relationship
with numerous CDMOs. They need to deliver on stable quality, and, of course, they're equipped. They need
to, of course, pursue management of the numerous CDMOs, and therefore, they hope to be able to reduce
the numbers of CDMOs that they're working with, but we were able to offer end-to-end services.

We are also equipped with capacity, not only for large scale, but also small and medium size, which means
that we can respond to clinical development stations, stages, and fluctuations in demand. With KojoX, which
is like a cloning system, we're able to mirror state-of-the-art facilities in Europe and also in the US, and this
will allow value to the customer being swift in transfer of products and technology, smooth certification
process. The 20,000-liter large bioreactors are the closest sites to our customers, and therefore, with a very
short lead time, we will be able to deliver to our customers.

In terms of value to our customers, there's a sense of security about stable supply long term. To the right,
vertical axis is the manufacturing volume, horizontal axis is a clinical phase. This is a major pharma example.
In the beginning, they have started in-house. Once they achieved a certain level that exceeded their in-house
capability, and there has been contract to FUJIFILM on a single use, where small-, medium-sized [items] have
been used in numerous numbers, and they have informed us that they hope to be able to scale up to a large-




scale manufacturing tank, and this has brought us into negotiations in Denmark. In this manner, at one stage,
customers go to CDMO.

Bio CDMO

2-2-3 | Increasing Sales and Profitability in line with Expansion of Manufacturing Capacity

Reinforcing End-to-End service from early clinical phase to commercial manufacturing with small, medium and large-scale facilities.

Fujifilm aims to achieve EBITDA margin 40% in FY2030
by absorbing fixed costs through revenue growth and increasing the ratio of commercial manufacturing.

C: apa city * Vertical axis shows the percentage increase in capacity Revenue -
when the capacity in FY2023 is set to 1 EBITDA

[Large Scale] [Small-Medium Scale] Revenue Approx. 40%
Cﬁbfclty Capiu:ity

5x 2 Latter half of
20% level

Latter half of
10% leve

1 Approx.
(1]
60%
Over
; 50% N
Less than N
40% X
(I FY2023 FY2026 FY2030
FY2023 FY2026 FY2030 FY2023 FY2026 FY2030 m Large Scale Small-Medium Scale @@ EBITDA Margin

Large Scale=20,000L. Small-Medium Scale’<5,000L

*Small-Medium scale facilities include facilities other than those for antibody drugs (e.g. recombinant protein, gene therapy and vaccine).
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However, there's a large, of course, burden going immediately to large-scale tanks. Therefore, we start with
small-, medium-sized tanks. There's a scalability that we are able to offer. Also, this is, of course, a value for
the large pharmas. Therefore, now we find that some customers want us to be engaged from early stages.
But whatever phase they need to call upon us, we were able to respond. Here, we are looking at capacity that
resides within our company. We have the large-scale tank to the left and small medium scale single-use.

With the current situations as indicated [inaudible], in 2030, we have tracked how this will increase. As for
large scale, fivefold. We have six, and this will be increased to 28 plus, of course, improvement in productivity,
which will mean that we'll bring the capacity to fivefold, and also in small to medium size we will bring the
capacity to twofold. How will this contribute to revenue? For this, look at the slide to the right. In large tanks,
the revenue contribution is just short at 40%, 50% is small to medium size. In 2030, this will be reversed.

Overall, the capacity will increase, and our revenue target will be achieved two years earlier, and productivity
will increase. EBITDA margin of 40% is targeted for FY2030.




Bio CDMO

2-2-4 | Breakdown for Revenue by Modalities and Clinical Development Stages

Increasing the ratio of late phase pipelines with large scale facilities contributes stable operations and earnings.

These stable earnings enable us to invest in advanced therapeutics to expand future pipelines.

A
Revenue
Latter half of]
80%
level
Approx. Approx.
Cell & Gene Therapy Early Phase 80<, 80,
Recombinant Protein Pre-Clinical~Ph1~Ph2
A A :
? g it Late Phase N N
Antibody Drug 70% 70% Ph3-Commercie

FY2023 FY2026 FY2030
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By modality, here, we are looking at the weight for early to late phases in the pipeline, late phases, Phase llI,
all the way into commercial. Currently, for antibody, the sales is about 70%. They face about 70%. For large-
scale tanks contributing 2030, antibody will top 80%. In this stage will increase to the higher side of 80%, and
this will contribute substantially to revenue.




Bio CDMO

2-2-5 | Performance at Denmark Site

High efficiency and stable manufacturing at Denmark site has led to a steady accumulation of a track record.

High Efficient and Stable Manufacturing [ Extensive Experience of Inspections by Regulatory Authorities

Inspections by regulatory authorities in various countries

Manufacturing Batch Success Rate )I 35 times in total (since 2011)
Batch Numbers II . Positi inall
+20% ST 98% Gained FOSITIVE resultin dll cases

Accumulated track record leads to the trusted relationships
'%“ with regulatory authorities. 29% of PAI* by FDA is approved
4 vith on-site inspection waved.

*Pre-Approval Inspection

Ample Capacity

Large-Scale Bioreactors for Ph3~commercial manufacturing (20,000L)

FY2022 FY2026
FY2021 FY2022 FY2023
From April From April From April 6 . . . . 2 0 .
12 Octobar dolDckber to October units in operation expanding to units
Manufacturing batch numbers = Next Page
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As we have indicated, we have a track record that we have achieved in Denmark, and let's go over this. In
2020, April to October, in Denmark, in existing six bioreactor tanks, we are looking at the number of batches
of output. In the past two years, the batches have increased by 20%. Therefore, for the same reactor, the
output or the batches have increased by 20%, which indicates productivity has improved. Also, on a per-batch
basis, the success rate has also topped 98%, which is an indicator of high performance and productivity, which
has been well received by customers. And, of course, the FDA and regulatory authorities conduct audits. In 35
times in total, we have gained positive results and FDA for 25% of preapproval inspection takes place, of which,
as | mentioned, 25% of on-site inspections have been waived. This is an indicator of the trust they have earned
by FDA, and six units in operation in FY2022 will be expanded to 20 units come 2026 in Denmark.




Bio CDMO

2-2-6 | New Large-Scale Facilities: Progress toward Operation

Construction in Denmark site is 95% completed and its validation is on track.

In North Carolina, US site, overall construction is in progress without delay.
(Weather tight ceremony was held in early November at the completion of the exterior wall construction)

|

[ e
Expanding 20,000L x 14 bioreactors Establishing a new site with 20,000L x 8 bioreactors
(1%t investment 6 units + 2" investment 8 units)

New Site
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The same concept is observed in North Carolina. In each of these phases, Denmark Phase | and Il, and this
startup in North Carolina, the green-shaded area indicates the trial run. And, of course, this is the burden of
the customer, where there's a new product launch, the customers will use a prototype, and they will use this
as a sample, and they are required to store this and green-shaded areas where there are many prototypes
and trial runs, which will eventually migrate into the commercial manufacturing stage.




Bio COMO

2-2-7 | New Large-Scale Facilities: Rise in Revenue after the Start of Operation

New facility at Denmark site will start its operation from trial run in the first half of FY2024,

and all 6 units will begin operation in FY2024.
We will accumulate manufacturing track record steadily toward its full contribution to business growth.

Rise in Revenue of the New Facility under Expansion
Revenue by the 15t investment at Denmark Site

Manufacturing
Number of Batch FY2024 FY2025 FY2026
(Conceptual Diagram)

| J
T

—
# of Batch

P i e e e e S e S S R e s L i
i '
' |

New facility will start its operation from trial runin | A high number of batches per program leads to :

! the first half of FY2024. | icest: G i ik ok
i Revenue will increase moderately due to the [ eo8 .equen il _ac u.nng SWILNOVer, wilc
i | contributes to steadily high revenue.

______..._.._..________...__._..________...........__.E FUJIFILM Holdings Corporation 26

Here, we're looking at the rise in revenue of the new large-scale facilities here on the slide. Vertical axis is
revenue, and horizontal axis is the time sequence. Down below, consider this as being the size of the batch as
it progresses from small to large. For example, in Denmark, 2024, there are many prototype or test batches,
which means even while the time required by switchover is the same, be it small or large. However, as we
progress into commercial production, the number of batches per programs leads to less frequent switchover,
and then this will contribute to a higher income.




Bio CDMO

2-2-8 | New Large-Scale Facilities: Commercial Activity

Almost all capacity for the new facility at Denmark site (6 Unit) is filled with signed programs for FY2025 and the first half of FY2026

In New NC Site US, Janssen Supply Group, LLC, a Johnson& Johnson company, has committed to a large-scale manufacturing suite*.

= i *Scheduled to conclude
< : Large bioreactors Smlemuinnleine 11 formal agreement
‘ (20,000L) negofiations aver the Iast year L1 by the end of this fiscal year
— ) Updates from Dec. 2022
- Denmark

””””””””””””” Progress of business Sisond.olass
Status as of each fiscal year-end negotiations over the last quarter P
Updates from Nov. 2023 InvesAtment
: Contract signed (8 units)

1
I
I
¥
I
[
¥
I
[
I
I

: Informal agreement

= @ @8
[ 1]

TR 1

operation

oy D OIS B8 B8 88 S8 @8

FY2022 FY2023 FY2024 FY2025 FY2026 FY2027 FY2028 FY2029 FY2030 / Holdings Corporation 27

! 1
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progmss US New North | 1
i : Facilities authority Carolina site Ji a E a a i i i i
application / Trial run i - - . ildi
in progress 18.units) ﬁ = i i i i i ﬁ Building 1
e | o - -_ e -
- 1B -s B8 8§ o
Denmark - e | - e @ [ large-scale manufacturing
retpreee 8 | - e 8 88
investment | a
(6 units) u ‘ i - - -
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As for the negotiations that have progressed, the red area indicates the progression of commercial
negotiations over the last year from December 2022. As for the update this time around in Denmark, there
have been very active negotiations taking place. In 2025 and 2026, one of the tanks displayed here has been
committed. This is news | would like to impart to you. Early in 2025, we will enter into full production. And
earlier, with Janssen, we have entered into a partnership in North Carolina, the latest suite. As we have
indicated to you, apart from Janssen, the pipeline is very strong.




Bio CDMO

2-2-9 | Active Pipelines for Antibody Drug at Large Pharmaceutical Companies

Large pharmaceutical companies have abundant pipelines for antibody drug in all clinical development stages.

Fujifilm accelerates commercial negations by leveraging its strengths of End-to-End service capability.

Active pipelines of 20 large pharmaceuticals companies

Program Numbers by Companies Program Numbers by Clinical Development Stages

Commercial
” 157
15
10
Phase3
5
60
0
ABCDETFGHIJKLMNOPOQRST
Early~Phase2 =Phase3 = Commercial
“Data based on interview at business meeting FUJIFILM Holdings Corporation 28

The Top 20 large pharmaceutical companies, a number of pipelines are to the left and sorted out by clinical
phases to the right. There are 150 programs. Altogether, these are very active pipelines that are running, and
there is a possibility that we will be able to enter into a contract. Currently, negotiations are ongoing. The
antibody in these pipelines will progress into commercial development, and there is high expectation. This
has been an explanation of the antibody drug market.




2-3 | Cell and Gene therapies

Although there is stagnation in cell and gene therapies due to funding issue in biotech,

We continue to invest based on long-term market growth trend.

W Bio COMO M Life Sciences

Market Environment Impact on company Our measures / responses
+ rp downturn in funding of biotech = Stagnant development orders for gene therapeutics m| Temporarily slowing down investment in gene therapeutics
+ Stagnant pipeline development and decline in - m Sluggish demand for cells / reagents for drug = m|m Continuing to invest in cell therapies in anticipation for
the number of new clinical trials discovery support long-term market growth
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Now, | would like to explain the strategy for cell therapy drugs. This is also a slide that we have shown you a
little while ago. Let's go into some details.




2-3-1 | Market trend of Cell and Gene therapy

Due to funding issue in biotech and clinical stagnation, market growth will be delayed compared to previous forecast

(Cell therapy : delay by 1-2yeasr, Gene therapy : delayed by over 2years)
However, it is anticipated that these fields will still experience high growth in the long term

Market Trend Forecast compared vs previous year (as of Oct 2023 vs our Current estimation)

(8 Bn)

($Bn)

40 40
35 35
30 30
25 25
20 20
15 15
10 10
| NN |
o HLA | I o | | I
Pre Cur.  Pre Cur. Pre Cur.  Pre Cur. Pre Cur.  Pre Cur. Pre Cur. Pre Cur. Pre Cur.  Pre Cur. Pre Cur Pre Cur. Pre Cur.  Pre Cur.
CY2022 CY2023 CY2024 CY2025 CY2026 CY2027 CY2028 Cyz022 CY2023 CYz024 Cy2026 Ccyz2026 CY2027 CYz2028

Gene Therapy | CAGR 2023-2028 : 41%

Cell Therapy (Gene-Modified) | CAGR 2023-2028 : 36%

Source: Previous = EvaluatePharma® Oct, 2022 | Current = Company estimation based on EvaluatePharma® Nov, 2023
? ‘ pary FUJIFILM Holdings Gorporation 34

Now, in the biotech fund and decline in the market compared to a year ago, from a service company, there
has been a downside. Correction. As for gene, two years today for cell therapy, there's a delay between one
to two years. There is a current understanding of the market situation, and therefore, we are reconstructing
our business plan. As you can see, the CAGR 2028 is very high. Hence, from 2025 to 2026, we are considering
what proactive action must be taken, and that will be the point in question.




2-3-2 | Cell Therapy: Investment in 2 sites in the US

Addressing the increasing demand for CDMO service for cell therapy

Fujifilm to invest USD 200 Million
to Expand 2 sites in the US

Double the capacity for cell therapy at Wisconsin site and California site

FUJFHILM

@ Ceuular Diusynth

Dynamics biotechnologies

Wisconsin Site California Site

Offering CDMO service for allogenic cell therapy such as donor-derived
cell therapy by leveraging experience and track record of manufacturing
commercialized pharmaceuticals and clinical drugs

Offering CDMO service for iPSC-derived cell therapy
by leveraging the state-of-the-art iPSC-related technologies
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In line with the market trend, especially in the cell therapy area, in two sites in the United States, FUJIFILM
has decided to invest USD200 million. There are two operating companies, Cellular Dynamics and Diosynth
Biotechnologies, in the California production capacity. Now, the investment will bring it to twofold of what it
is right now.




2-3-3 | Challenges and Future Prospects of Cell Therapy

While patient-specific Autologous Cell Therapy (with patient’s own cells) have been the predominant approach,

there is a growing focus on Allogeneic CTs (with donor-derived cells or IiPSCs).
This shift is motivated by the potential for cost reduction and quicker processing times.

Manufacturing processes of Cell Therapy drugs (autologous vs allogeneic)

Challenges of Autologous Cell Therapy patient

Formulation Patient
Patient-specific, tailor-made approach : Autologous : ey ﬂ
high cost/long lead time ﬂ Collcallection | SREE g
g
The process of “cell collection ~ cultivation ~ administration” > |0 > iﬁ, ,,"f\. p, g | . .
s B = 2 Donor ® Formulation Multiple
lacks stability, leading to high costs. The long lead time makes z-'t’z IStorage Patients
it challenging to meet patients' needs in a timely manner. .

[.Y.7

= o . [ ] Multiple

Breakthroughs in the Cell Therapy industry iPSC-derived T Patients
.4

Differentiation

> G " ’ induction . .

Transition from tailor-made (autologous) to off-

. Inn»o»quc(mn Cell .

the-shelf (allogeneic) products Somatic || ofinitial oy iPSCs iPSCs ééé
cells factors

Shifting towards a manufacturing process that utilizes donor @)

cells or iPS cells instead of patient cells, enabling greater

**Benefits of utilizing allogeneic approaches:
stability and cost-effectiveness. 4 J s

+ Shortened lead time : Timely shipments to meet patients' needs achieved by standardization.
- Cost reduction : Costsavings by treating mulfiple patients with a single donor cell.
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In cell therapy, in a single word, it has been tailor-made, time-consuming, rather autologous, but now we
migrated to allogenic and iPS cell-based therapy. Up to now, it has been very time-consuming and also high

cost with a long lead time, where there are many patients, but we will be able to speed up all of these activities
and deliver to the patients.




2-34 | Investments Details of FCDI (Wisconsin Site) and FDB (California Site)

Name FUJIFILM Diosynth Biotechnologies California, Inc.

Location Thousand Oaks, California, US

v Expansion of laboratory and GMP facilities for process
development of cellular therapeutics
(manufacturing clean rooms from 3 to 5)
Investment
mg;;::" v Remodeling of existing GMP facilities, expansion of
warehouses, etc.
= Expanding the capacity for cell therapy

to double the current level

Location Madison, Wisconsin, US FUJ I‘Fl LM
Startef 024

Construction
v Expansion of process development laboratory and cGMP
facility for cellular therapeutics Dpeation 2025

Name FUJIFILM Cellular Dynamics, Inc.

""Dﬁ‘a';:"‘ (manufacturing clean rooms from 3 to 6) feiod
v Development, production facility and warehousing of cells for
drug development support
= Expanding the capacity for cell therapy
to double the current level
ot ::"" Approx. 175,000 sq. ft
Start of
Construction  November 2023

Operation
Period 2026
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This is an overview of the two operating companies. Now, California to the right, in 2025, the operation will
start. Cellular Dynamic, in 2026, intends to start operations.




Bio CDMO

2-3-5 | Global Footprint

Reinforcing the global service offering for a wide range of modalities including the advanced therapeutics

North America Europe Asia
Investment projects already RTP Collage Station | Thousand Oaks Boston Holly Springs Madison Billingham Hillered Toyama
announced as of Dec, 2023 NC, Us TX, US CA,US MA, US NC,US Wisconsin, US UK De: k Japan
*“Without small molecules @ B ! @ (6) o (@)
1 ol - - = .
Figures in parentheses are the operation s ) _ = ; "
period of facilities under expansion. >
Large-Scale L] o .'2024)
i (>20,000L) 2025) E
Antibody Drug | ¢ @ : 2026)
| Small-Medium . . [ ] [ ]
Scale (20286) (2026)
5 o L]
Recombinant Protein L] (2028)
° [
Gene Therapy L] (2024) (2027)
oo o .
Cell Therapy (2025) (2026)
e ————— | e ———— =
Vaccine L] L] o (2026)
. [ [ [
Formulation L] L] (2025) (2024) (2026)
Assembly, Labeling & Packagin > - .
V. 9 ging . 1'(1025) (2024) (2026)
)

3 0=
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Here, we are looking at combining the two locations, the CDMO per modality, per site metrics. Highlighted
areas indicate sites where capacity expansion is planned per modality, small to large, end to end. We will now
be equipped with the capacity.




2-4-1 | Inventory Management for Responding to the Risk of Market Volatility

Establish inventory management framework that can be flexible in response to market volatility

and promoting inventory reduction while determining appropriate levels required for a stable supply.

Trend for Inventory Turnover Days of bio CDMO Business and Life Sciences Business

Days

Significant decrease of inventory
through operation improvement

Long lead time caused by
COVID-19 pandemic,
resulting in increase of Inventory

Reduced by
approx. 40%
from peak period

Q

FY2021 FY2022 FY2023
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Now for the supply chain, and | would like to cover this in a single slide. Under COVID-19, the lead time has
prolonged, but we need to be held accountable to deliver to our customers. Therefore, we have accumulated
inventory, and this led to the write-down of inventory in Q1. The supply chain has now become more sound.
We have conducted inventory management, and we have reduced inventory levels approximately 40% for
the peak period. Compared to pre-COVID-19 levels, the inventory accumulation has been suppressed.




2-5 | Bio CDMO Business Growth Strategy

Expanding business with CDMO service for antibody drug as a growth driver

» Providing scalability for small-medium and large-scale manufacturing
» Offering End-to-End services from API production to formulation and packaging
» Dynamic capital investments in Europe and the US which close to client and market

Reinforcing service offerings for the advanced therapeutics with strong market potential

* Investing USD 200 million in Wisconsin and California sites in the US
to expand CDMO business for allogenic cell therapies utilizing iPSC and donor-derived cells

Contributing to a timely and stable supply of pharmaceuticals as “The trusted Partner”

3 + Expanding capacity to meet growing demand
+ Accumulating experiences, know-how and track record for highly efficient and stable manufacturing
+ Building up experience and insight on dealing with various regulations
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I'd like to talk about the wrap-up. The first is the position of the market for antibody drugs for which demand
is strong and also gross driver and to increase capacity, not only in large tanks, but also in small- and medium-
sized tanks, the end-to-end process to be partners for our customers. We have explained KojoX as a platform.

The second one is to reinforce service offerings for advanced therapeutics. For example, 2025, 2026 with cell
therapy and also gene therapy. Also, we need to be a real trusted partner for customers to contribute
customers and expand capacity to meet growing demand and also accumulating experiences in highly efficient
and stable manufacturing. Also, we have to use the same technology for the other sites as well.

Thank you very much.

Moderator: The next one is about life science business. Yamaguchi is going to explain.




Yutaka Yamaguchi

Apr. 1990

Apr. 2014

Jun. 2018

Apr. 2021

Jun. 2022

Jun. 2023

o

Joined FUJI PHOTO FILM Co., Ltd.
General Manager, Life Science Business Division (Currently Consumer Healthcare Business Div.)

CEO, FUJIFILM Irvine Scientific, Inc.
GM, LS Strategic Business Office, FUJIFILM Holdings America Corporation

GM, Life Sciences Business Division, FUJIFILM Corporation
CEO, FUJIFILM Irvine Scientific, Inc.
GM, LS Strategic Business Office, FUJIFILM Holdings America Corporation

Corporate Vice President, FUJIFILM Corporation

General Manager, Life Sciences Business Division
CEO, FUJIFILM Irvine Scientific, Inc.

Corporate Vice President, FUJIFILM Corporation (Based in California,us)
Senior Deputy General Manager, Life Sciences Strategy Headquarters
General Manager, Life Sciences Business Division

CEO, FUJIFILM Irvine Scientific, Inc.
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Yamaguchi: I’'m Yamaguchi. I'd like to talk about the life science business. In 2018, as Irvine Scientific was
acquired, | became the CEO in the US. Since then, | have had this career. In 2021, life science business started,
| came back to Japan and started the business. From April this year, | went back to the US, and from the US, |
am in charge of this business.




3-1-1 | Life Science Business overview

Providing solutions in the areas of iPSC cell therapy as well as drug discovery and manufacturing

to contribute to addressing unmet medical needs

Cell Therapy Drug Discovery
Supporting R&D on iPSC cell therapies Supporting drug discovery
R&D and manufacturing

Utilizing iPSC technology and know-how, we facilitate support for iPSC Across a broad scope from basic research to manufacturing and
cell therapy R&D by providing iPS cell lines and licensing, which safety/quality tests, we provide a diverse range of products and services
also leads to future iPSC CDMO business. such as iPS cells, cell culture media, and life science reagents
tailored to customer needs
@ Disease mechanism analysis with patient somatic cell derived IPSC
Customers @ Toxicity/pharmacological tests before clinical trial with disease specific iPSC
Academia - Research institutes
iPS cell lines s e
R&D centers. Manufacturing Div. QC QA Div.

FUJIFILM Customers

- Licensing + Mega pharma o
h asic Drug
+ Bio ventures QC QA Testing
E « Academia [ Discovery

+ Research institutes
Eic.

Milestone fee FUJIFILM =
royalties =
- = Pre-clinical - n ‘2:'
CDMO service order for ﬁ Yot

- g

GMP facility iPSC
Madison, Wisconsin,US

research

iPS cells Cell culture media Life science reagents
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Life business overview. The life science business is divided into two major segments: cell therapy and drug
discovery support. In the field of cell therapy, we provide iPS cells, proprietary cells, and also, we do licensing-
related patents. Also, we can obtain milestone fees and royalties, but also lead to future contract process
development and manufacturing organization, CDMO business.

The second is to provide a wide range of services for each customer's development phase from basic research
to manufacturing, safety, quality testing. It's such a wide range of services that we provide. It's a drug
discovery support business that provides cells culture media, reagents, and related services. There is a history
of our business expansion to date and the outlook.

Our business has rapidly expanded since the Irvine and Cellular Dynamics acquisition. We have acquired three
major businesses. Since then, drastically, we've started to expand the business. Right now, there is an
extraordinary demand because of COVID-19, and supply chain disruption was there. Overall, the market still
experiences a rebound from the special situation, and we have to adjust inventory.




3-1-2 | Mid- to long Term Target

After Covid-19 demand recoil and inventory adjustment across the market in FY2022, signs of recovery emerged in 2H of FY2023.

We anticipate continuous market growth for media, cells, and reagents, and maintain our medium and long-term targets

Target ‘ @ Revenue FY2025: ¥100Bn, FY2030: ¥200Bn @ FY2022-2030 CAGR 15%+"

(*) Higher than industry avg. of 11% (in-house research)

Potential

(Forex, etc.)

Revenue CAGR

- FY2015| FCDI — Entryinto iPS cell business
(ex-Cellular Dynamics International) 150+

- FY2017 | FFWK — Entryinto cell culture media & reagents FY2022—-FY2030
(ex-Wako Pure Chemical ) Revan e Tamst
- FY2018 | FISI — Cell culture media expansion in US and EU o ] ¥2008n
(ex-Irvine Scientific)
e Revenue Target
PICIEH

A9
g Covid”
\ “‘d‘m‘i‘.mlﬂﬂ —
FY2015 FY2016 FY2017 FY2018 FY2019 FY2020 FY2021 FY2022 FY2023 e FY2025 FEEw FY2030
*The data for FY20 and prior realigned based on the current life science business.
*Japan Tissue Engineering (J- TEC) not included
*Only LS reagent business included for FUJIFILM Wako Pure chemical. FUJIFILM Holdings Corporation 49

But recently, there is a recovery expected in the midterm and long term, our goals have not changed. For
2030, JPY200 billion is our revenue target. That has not changed. Right now, about JPY70 billion, and it's going
to be JPY100 billion in 2025 and CAGR of 15% and more.




3-2-1 | iPSC Cell Therapy R&D Support : iPS Cell Lines & Licensing

Support R&D of cell therapy by actively providing iPS cell lines and IP licensing to developers.

Acquire milestone and license fees in line with the progress of development and link it to CDMO contract services
to build a stable business foundation.

Main Licensees

Licensee Disease Area Status

Chronic diseases Pre-clinical
novo nordisk”
- %
Cancer Pre-clinical
soreerapeuncs (U.S.)
Cancer, « Auto-immune/inflammatory diseases : added to the license @
3 CENTURY auto-immune/ field (Sep. 2023) , IND approved (Dec.2023)
THERAPEUTICS | inflammatory + Cancer: Clinical trial Ph1
diseases = CDMO: FCDI supplied cells for the clinical trial Milestone fees Royalties
GVHD, DFU, « PhIHII clinical trials for several diseases CDMO business
4 Cg[‘] Dra i osteoarthritis, = CDMO: FCDI has a contract for clinical /commercial manufacturing
therapeutics renal transplant
=% Parkinson’s « Pre-clinical with FCDI's therapy program(IND within FY2023)
5 Ryne B?O" disease = CDMO : FCDI provides process development /manufacturing
6 Sonc . N/A Pre-Clinical
7 U.S. Bio-Venture Cancer Pre-Clinical
8 Japanese Bio-Venture N/A Pre-clinical
9 U.S. Bio-Venture Infection, Cancer | Pre-Clinical
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The next one is about each business. First, iPS cell therapy. The first, we provide iPS cells license and related
patents to companies that are developing new therapies using iPS cells. This would lead to CDMO contract
services while earning contract payments, royalties, milestones fees, [upfront] payments based on the
progress. You can see major licensees. And this year, we have Novo Nordisk and IASO Biotherapeutics. We
have new contracts with them. With Century Therapeutics, we have expanded the scope of our license to
include immunology and inflammatory diseases. From all the cancer [immunology], [endocrinology],
Century's clinical trial application was approved this month.




3-3-1 | Drug Discovery Support with iPSC products

We have a 70% market share of iPSC-derived cells for drug discovery, and over 300 research paper citations.

Continue to expand lineup to build further trust with customers to realize a continuous growth spiral

Abundant lineup (40 items 2= of Nov. 2023) @ Top runner with 70% market share
7 Newly launched in 2023 over 400 customers including top 10 mega pharma
Cardio fibroblast

in Japan, Europe and US

Excitatory neuron f Nerve cell
Excitatory neuron [ 25 tame
(Parkinson's model) e et
Astrocyte 2.0 4 ems Others
Macrophige 2.0 FUJIFIM Share’
Dopamine nerve
(Isogenic control of Parkinson's disease) Myocardial
BBB Kit cells
’ 11 toms
@ Blood-Bran Barrier (BBB) kit UJiFILM
(Launched in Jul. 2023)
—m = Test tool for central nervous system diseases
{-:-n \I}/ =Next Page *Share of demand for iIPSC-derived cells

purchased from 3" party (in-house research)

Medicinal effect test | Pharmacological test | T
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Safety - Pharmacokinetic test - Science Translational Medicine - Autophagy
+ Journal of ay il ity
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The next one is drug discovery and manufacturing support for pharmaceutical R&D and manufacturing
support. This is the direct discovery using iPS cells. But we are a leading company in the iPS cell field, and we
already have 400 locations, where we sell our products in the US, Japan, and Europe as well. We have the top
sales share. We are well evaluated by researchers, and we were cited in more than 300 papers. And this year,
we have launched seven products. Right now, we have 40 products in our lineup altogether.




3-3-2 | Drug Discovery Support with iPSC products : Blood-Brain Barrier (BBB) Kit

Blood-Brain Barrier

Launch the World's first iPSC-derived BBB kit for drug discovery capable of duplicating human BBB function in vitro

Contributes cost savings & more efficient R&D to discover drugs for dementia / Parkinson's disease

What is BBB (Blood - Brain Barrier) ?
3 functions to maintain brain environment

3 constituent elements of BBB

(1) Delivery : Deliver oxygen/nutrients to brain from blood vessels
(2)  Discharge : Discharge unnecessary substances into blood vessels
@, (3)  Barrier : Prevent intrusion of hazardous substances
R&D needs >
Raise accuracy of passability tests by ' ‘ FUJIFILM
using human-derived cells " Ceuular
[,” Dynamics
Speed up of R&D process <&KL e SloesSran Sanme oo K
@ BMEC
@ Pericyte
@ Astrocyte

R&D support for new drugs capable of being efficiently delivered to brain through BBB
to treat central nervous system diseases such as dementia and Parkinson's disease
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The unique products this year is a central nervous system disease support kit, Blood-Brain Barrier, BBB kit.
This is a very unique one. Blood-Brain Barrier or BBB functions to prevent harmful substances from entering
the brain by using iPS cell to conduct permeability test of new drug candidate substances in an environment
more similar to that of human organism. We can address Parkinson’s disease and dementia. Efficient and
faster development of therapeutic drugs are possible.




3-3-3 | Cell Culture Media : Bio Production Global Market

We are focusing on Bio Production (BP) media, a growing market with a CAGR of 10% +.

We aim to achieve revenue of ¥100Bn and top market share of 30%+ by FY2030.

BP Media Market share forecast

} (In-house research) (In-house research)

BP Media: Market forecast

FY2022-2030 Revenue Share
BP (Bio production) » el
2 FY2030 Target u
Serum free media’ CAGR 10.. : ¢100¢g, 30,
*Serum free media
Safer, more productive, and higher operability than animal-derived serum media due to the Revenue
I chemically-defined ingredients. Customers use serum free media for commercial preduction. 4 x
MUSD (CAGR 50%+)
$3,000.0 ) w Share v

2x

FY2022-2030
CAGR

szo00 109 B ! Fi M
FY2017 FY2023 FY2030
Share Share S
10000 q‘ Fulighs 9% 20% 30%+
ustme’
I ecm.m-n"‘"““ F
0.0 Company A Company B « Fujifilm

FY20 FY21 FY22 FY23 FY2d FY25 FY26 FY2Z7T FY28 FY29 FY30

Company C Company D Others
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Next one, culture media business, which is indispensable for antibody drug production. We are targeting
serum-free culture media market. The growth of this market is around 10% YoY. We have acquired our volume,
and in terms of sales, we quadrupled. Also, the share was doubled. In 2030, we aim at achieving JPY100 billion
sales and total market share of 30%. That is the target.




3-34 | Cell Culture Media : Our strength

With manufacturing sites near customers and a global structure providing identical quality and service,
We have partnered with a wide variety of customers from biotech and academia to major pharmaceutical companies

Manufacturing

Sales * Services

Handling processes from R&D to manufacturing, working together as a partner globally
to provide products and services meeting customers’ needs

B Advanced media portfolio

= Media development know-how with more
than 50 years experience

m Ability to customize media to meet
customer needs

W Ability to optimize media in collaboration
with FCDI (iPS cells) and FDB (culture

processes)

u Stable supply meeting growing demand with timely
investmentin 3 global manufacturing locations in
US, EU, and Japan

B Maintain equivalent media at each manufacturing
sites with integrated management of equipment, raw
materials, SOP, efc.

B High quality media produced at GMP facility

B QC & QA system using advanced analytical
technology

B Steady long-term relationships with suppliers

= Various regulatory compliance achievements

B [One stop shopl sales system with
combination of FCDI (iPSC) and FFWK
(reagents)

B Steady supply through global sales
network

B Consultation and technical support by
experienced technical staff
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Culture media business. In terms of manufacturing and development, Irvine has more than 50 years of
experience. They do have the track record. They have the tracks in performance, and they can customize to
address various needs of the customers. They have manufacturing sites in Japan, the US, and Europe, so we
can have the local delivery of the product globally from development to commercial scale. We can provide
the same quality and very high-quality media. This is our strength.




3-3-4 | Cell Culture Media : Global Footprint

Continuous investment in US, Europe and Japan to expand manufacturing sites close to customers.

To the rapid growing Asian market, establish a new site in Kanagawa with subsidies from Japanese government.

As of Dec. 2023 North America Europe China Japan @
Santa Ana RTP Tirburg New District Saitama Aichi Kanagawa
CA, US NC,Us Netherlands Suzhou
(Services since...) (2018 M&A) (2026) (2021) (2018 M&A) (2017TM&A) (2027)
Main market West coast US East coast US Europe - Japan & Korea Japan & Korea Japaré;lirr(‘grea ’
Factory: powder [ ] [ ] [ ] " [ ] @ ®
(Maximum capacity) (1,200t / FY23) (800t / FY30) (320t/ FY23) (90t /FY23) (100t/ FY24) (500t/ FY27)
Factory: liquid [ ] L] [ ] g 3 ® B
(Maximum capacity) (1,200kL / FY23) (3,300kL / FY30) (470kL / FY23) (720kL / FY23)
Customized service L] - - [ ] ] - -
K}
®
— |
- M
0]0)
@ YO
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This is our global bases of culture media. California, Irvine, this is the main site and one in the Netherlands
that was opened, and Saitama Prefecture and Aichi in Japan. Also in Japan, we were subsidized by METI, the
Ministry of Economy, Trade and Industry. In Minamiashigara-shi, Kanagawa Prefecture, we are going to build
a new plant. 2027 is the target year for the start of operations, and we will supply the products to growing
Asian markets, where the growth rate is very high. We are going to supply our products in this area. Also, we
have a new plantin the US and also European plants and Japanese plants. On a timely basis, we'd like to invest
into each area so that we can address the needs of each region.




3-4 | Growth Strategy

Expand iPSC cell therapy R&D support business

Establish recurring business model for continuous growth by offering iPS cell lines and IP licensing,
which can further lead to CDMO services at GMP facility (process development and CMO manufacturing)

Expand drug discovery and manufacturing support business

By leveraging our human iPSC for drug screening and pre-clinical testing,
we promotes Combined solutions (Cell/Media/Reagents) for pharmaceuticals and academia.

Growth of cell culture media business

As a partner to customers, we support from basic research to commercial manufacturing on a global basis.
Aim to win a top market share* in FY2030 by providing of products and services to meet customers needs.

*serum free media for bio production
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Next slide, this is the summary. iPS cell therapy. We would like to support R&D, and also, we'd like to support
those companies for the R&D efforts, licensing, and also cell lines, and also CDMO services. This is a recurring
model that's promoted by us. Using our iPS cells, we do drug discovery screening, and we would like to expand
our business for the preclinical testing as well. In pharmas and academia, we promote combined solutions of
cells, media, and reagents.

The third one, to support them, our culture media business, our main business is going to grow, especially
[inaudible], and we are closer to the customers from the development and also commercialization. Even in
scale-up, we would never compromise the quality, so we can provide the same quality. In 2030, top share of
30% and over is our goal. That's how we are promoting the business.

This is it for the life science business. Next, Yamamoto is going to make a presentation.

Moderator: Now, Yamamoto is going to explain technological advantages.




Takeshi Yamamoto

Apr. 1991

Mar. 2018

Apr. 2019

Apr, 2021

Jun, 2022

Jun, 2023

O

Joined Fuji Photo Film Co., Ltd.

General Manager, Bioscience & Technology Development center,
Research & Development Management Headquaters

President & CEO, FUJIFILM Cellular Dynamics, Inc.

President & CEO, FUJIFILM Cellular Dynamics, Inc.
Deputy General Manager, Life Sciences Business Div.

General Manager, Bio Science & Engineering Laboratories

FUJIFILM Corporation Corporate Vice President
Deputy General Manager, Life Sciences Strategy Headquarters
General Manager, Bio Science & Engineering Laboratories

R&D
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Yamamoto: First of all, my profile. It was in 1991 that | joined this company. Biochemical engineering is my
area of expertise. From 2021, I've entered into the domain of life science business, primarily antibody, cell
culture media, or [inaudible] technology, and also continuous production system is an area that | have been
engaged in. In 2019, as indicated here, from FUJIFILM Cellular Dynamics Incorporated, I've come to assume
the position of President and CEO. I've made my way to the United States. | have overlooked R&D and spent
three years in the United States in the front lines of activities related to IPS R&D. From June of this year, | have
assumed my current position.




4-1 | Research Organization in Life Science Field

The Bio Science & Engineering Research LaboratoryseL) serves as the core research institute in Life Science field,

leveraging the technology cultivated photographic film business

Bio CDMO Business BioScience & Engineering laboratory(BSEL) Life Science Business
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In life sciences, | would like to talk about the research organization. Overall, in this area, we have been looking
at the R&D overview on this slide. We have biosciences and engineering laboratory at the center, which is
positioned as our core research institute for technology that we have captured from photographic film. What
we have done is to dispatch personnel overseas and also receiving engineers from overseas, so that we have
a global system in place and also an exchange of personnel.

As indicated in the center, in the BSEL, BioScience and Engineering Laboratory, the main headquarters are in
Minamiashigara-shi. Just beside that, city in Kaisei at the center of the slide, this is our core and central
research laboratory, where core technology that have been nurtured over the years by our companies is now
being used in the BioSciences and Engineering. [inaudible] BSEL, and life sciences organic, and also process
synthesis, and also analysis technology.

These technologies have been pursued here at the center to support the group activities here at home and
also overseas so that we were able to continue to grow. The market is primarily outside of Japan to the west,
therefore, from this center, we capture the needs overseas to engage in mid- to long-term R&D activities and
also to implement in the front lines. Together in a joint study with overseas researchers across the Group, we
are accumulating know-how so that we were able to contribute to the Bio CDMO business as well as life
science business. Let us move ahead.




4-2-1 | Contentious Production System : Roadmap

Constructing GMP production facilities with a capacity of 2,000L in the US and the UK
towards implementing the industry’'s first continuous production system.

This will also be able to apply to pre-culture process (N-1 perfusion) to increase further productivity.

I Developmental Roadmap Apply to Investment control
2,000L production COGS reduction
& = e Quality improvement’

*Decrease in immature sugar chains

Introduce cGMP equipment

Obtain verification data
with two types of mAbs
Demonstrates high productivity,
quality, versatility and robustness Shorten production period
Increase number of annual

batches

Business Scale

Introduce 500L demo plant
Obtain verification data for

FY2020 FY2023(Current) FY2026
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| would like to talk about the R&D over antibody production. We have the continuous production system that
we have explained to you. As the first in the industry, we have been able to implement a continuous
production system in the UK. This is with a capacity of 2,000 liters. It’s a single-use platform by constructing
GMP production facilities at this capacity.

Look at the visuals below. FY2023, that's today. For two types of antibodies, we have acquired demonstration
data from 500-liter tanks, and this has been the progress achieved that we would like to disclose.

Of course, later on, we will speak on the details. But through this demo, CGMP implementation of 500 liters
and moving on to 2,000 liters in production lies ahead, and we have already embarked on preparation. In
addition to the 20,000-liter production, we have N-1 perfusion. As a result, we will apply this to the pre-culture
stage, and this process will be introduced. By doing so, not just limited to the 2,000-liter single use, this time,
it’s 20,000 liters in the production line, we will be able to use the perfusion technology to produce antibody
and also reduce the lead time and increase the number of annual batches. This will lead to an enhancement
of productivity.




4-2-2 | Contentious Production System : Development Status

We succeeded to demonstrate contentious culture with the industry top level of cell density (120Mcells/ml) and

contentious operation period (40days) at 500L demo run.
Business negotiations with clients are underway based on these achievements.

Contentious Reactor
T3 L l— - t

CDMO & Equipment manufacturer (accordingto our research)

SAMSUNG
WuXi Biologi ThermoFi
FUJIFILM LONZQ | WXBb ogcs BIOLOGICS
Cell ~100 120
o | censiy 1200Mceliaimi Mellsfmi Moells/mi
§ 50 Started
g (U8 development of
2 Scale = 2,000L (on going) small scale St EHiL
Contentious Purification g
| i Culture
i period 40days~ 26days 40days~ Noinfo.
Roaltes Continuous
Contentious whole continuous process e b s s
purification ‘2,000L scale No info Puﬂl:‘ﬁg-;)hfn No info.

Tunits

is also available

connected
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As you're looking at this table, it captures what I've explained earlier. This is for the 500-liter continuous
production platform by which demonstration and verification have been conducted. The output has been
disclosed. From which, we were integrating key parameters for the 500-liter bioreactors. As indicated here,
compared to the data that has been disclosed by competitors, the cell density is a maximum, and also scale is
currently 500 liters. It is a maximum in terms of scale, and also, continuous culture of 40 days has been

achieved, which is a top class in the market.

This has been verified in 500-liter demonstration plant and is unique to us. As indicated in the image to the
right, we have the purification process. There are seven units that have been connected side by side. This will
allow us to engage in a continuous purification process, and we have created such a unique platform.




4-2-3 | Application of Contentious Technology to Large Scale (20,000L) Manufacturing

Applying contentious culture technology to the pre-culture process in a 20,000L large culture tank, which enables to

improve yield and reduce cost. This technology will be deployed in new facilities at Denmark and NC in US

"" Current Process \{

@-»B-»B-» Ceee s -

cryovial Batch-culture Batch-culture Batch-culture Batch-culture Main culture-14days

Pre-culture Production culture
Novel Process

e et RS e ' W Seeding pre-densified cells in contentious culture
=Boost antibody yield with increasing initial cell number

1
i
i
1
Pzepanng high density of cells i
wnh using perfusion i
1

Cryovial with
high density

TTTTTTTTTTTT———

Benefits

Antibody yield/batch

20,0008 I
Tank

| — |

Upto 30 % improvement

*If operated with the same yield,
+ Shorten the production period
(up to 30% reduction)
* Increase the number of batches per yea

Main culture - 10days~ (up to 20% increase)
F ion culture
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Batch-culture Contentious system

(N-1 perfusmn)

Pre-cuiture

Moving on. In the 20,000-liter stainless steel tank, as we apply continuous culture technology to this pre-
culture process, this is graphically presented. Up above is the current process where the cells now have been
inputinto a large tank. We can only increase at a fraction of tenfold. Therefore, in a 20,000-liter, this will mean
that there will be, of course, numerous and frequent scale-ups involved. However, in the normal process, in
the pre-culture stage, we will be able to apply the continuous system. This will allow us to achieve a density
of cells, and this could be applied to the large tank, and hence, we will be able to see pre-densified cells in a
continuous culture cycle. This will allow us to achieve added production.

In terms of benefits, per batch, we will be able to increase the yield by 30% according to estimates. As we
move forward, in the US and also in Denmark, we will introduce 20,000-liter production facilities, and this
technology will be applied. That is how we are progressing.




4-3-1 | Next-generation Biopharmaceuticals

We are currently developing innovative production technology for the future growth markets of “Novel antibody

areas such as ADC and bispecific antibodies”, “Advanced therapies such as gene therapy and cell therapy”

mAb ~10g/L A “ > x 3~8g/L
. BiAb ~5g/L s 1~2g/L
Antibody BTy
(mammalian culture)
Fe-fusion 1-2g/L (*poa) 1g/L (*pool)
®Conjugaﬁon ADC Developing conjugate technology =
VGT s Flow-type gene transfection 1
(AAV) Productivity —1.0%10%vg/mL (x100) 1.0x10"vg/mL
CcT 3 3D culture for iPSC and CAR-T i 9
(PrimarylPSC) Productivity 10x10°%ells/batch (10L) Eade e
Nucleic Acid Productivity Unique ionized lipid library —
(mRNA/LNP) Formulation Design Scale up process

(In house research)
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And then, | would like to now move on to speak about next-generation biopharmaceuticals. If you're looking
at this table, we have indicated the next-generation biopharmaceuticals. We have the antibodies, and we also
have the cell therapy, and also nucleic acid therapy, as well as gene therapy, and this has been put into a
single table.

We have spoken about this in the past. We have our unique cell line, which is referred to as Apollo X, which
is unique to FUJIFILM. We are working on enhancing productivity with the cell. As for the antibody, we have
ADC, the new generation technology, which is expected to grow. Also, for cell therapy as well as nucleic acid,
the bioscience laboratory is working on this technology, and allow me to offer some updates.




4-3-2 | ADC : Providing Services Utilizing Organic Synthesis Technology

In response to the rapidly expanding and diversifying ADC* market, we have begun developing conjugate

technology that leverages our strengths in organic synthesis and analysis technology.
Scheduled to start providing end-to-end services from 2026 (Japan)

* ADC A biopharmaceutical that is a “conjugate” of an “antibody” and a W\ P Faytoad
(Antibody Drug Conjugate) “payload” using a “linker” Antibody T
inker
I Currentissues in ADC manufacturing I Our ADC contract manufacturing Service (sequential introduction)
|ssue® Issue® Start End-to-End services at our domestic bases from FY2026.
In addition, we will build our own conjugate technology and expand our
Non-uniform quality caused difficulty to Immature conjugation technologies for services eventually.
control payload conjugation next generation antibody
Antibody Synthesis linker and Conjugate reaction
&% 2 & P & 2 Production payload
a= == - em
ilizing our org Global ° E, d Exdiad
technologies CDMO bases
Uniform quality Challenges to next ADC
; g v
W\ @ § L\Y 4 Domestic Start service from
YW QP W u L\ - CDMO bases FY2026 i —
.3 g B i d b Start cGMP service from
ADC for bispecific  ADC for Conjugation to
antibody antibody dual payload
fragment
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We are looking at ADC and where CDMO services will come in. When we speak of ADC, this is one facet of
antibody drugs. As we see to the right, to the antibody, there is a payload as an anticancer. It is comparable
to the anticancer component, and that is used for solid tumors. Of course, BDS is being used as an antibody,
so this will work in a localized manner. Currently, on this modality, research is making headway, and clinical
trials are very actively conducted.

Within our company, we have nurtured technology. By using these assets, we are preparing for CDMO services
over ADC. What do we hope to achieve? As we have indicated to the very left, we have sorted out the issues
into one and two. By using the payload conjugation, the low molecule will be used. And how will this be used,
of course, is a key point in question. It's very difficult to uniformly apply this.

Hence, we are working on technology to apply this uniformly, and also antibodies will become increasingly
complex. Therefore, bispecifics will be used in the ADC technology so that we will be able to apply this to
contract manufacturing services. As we have indicated to the right, overseas and also on a domestic basis,
we're sorting this out. Domestically, in our sites, the conjugate laboratory services have already begun. And
also, synthesis linker and payload services are also conducted in the Toyama plant. GMP-scale, end-to-end
services in 2026 will start and using our know-how, this will be rolled out into our overseas operations.




4-3-3 | VGT : Industry’s First Continuous Flow Gene Transfer Device

We have developed a “continuous flow gene transfer device” for gene transfection process which is the bottleneck

in AAV production, that can efficiently introduce genes into high-density cells (first in the industry)
This achieved 100 times more production for AAV than conventional methods

I Production flow for AAV

1.0E+17

Gene Transfer 3

In the conventional method, the AAV gene is encapsulated in a special 1.0E+16

reagent. but...
| v Low introduction efficiency and reduced AAV productivity
v Require a large amount of AAV gene(high cost)

Productivity

1.0E+15 1 OO)E)

1.0E+14

AAV5 Productivity[Vg]

I Our original methods
Developed a technology (continuous flow gene transfer device) that inserts AAV

genes with hlgh eﬁ‘mency by applying voltage while pumping cell fluid.
=D at sites planned for the first half of next year

1.0E+13

Conventional! Novel?
(using reagent)

*1: 1batch
*2: integrated for 30days

Continuous flow gene transfer device
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Moving on, and this is a reference to gene therapy. Growth in the market has been stagnant. However, it is
also true that there are many unmet needs that cannot be attended in the absence of gene therapy. It is
important to develop a gene introduction technology by reducing costs. The major bottleneck is AAV gene
introduced into a cell. And to enhance the productivity of AAV, we need to seek concentration and introduce
AAV in a continuous flow gene transfer technology that will insert the AAV genes.

Currently, AAV productivity is very low and introduction efficiency has been very low. Currently, large amounts
of AAV genes are required, and we hope to be able to create a platform technology that resolves these issues.

To the left, we have a photographic image. At the center, we have the continuous flow gene transfer device
that we have been working on. We are developing this device early part of next year. Using this device, we
are ready to conduct a demonstration at customer sites. Under the conventional method, the AAV
productivity rate will increase by a hundredfold. It will be a dramatic increase, and hence, by introducing this
technology to the market, we hope to be able to tie this into enhancing AAV gene therapy.




4-3-4 | CT : Manufacturing Platform (iPSC/CAR-T/MSC)

We have competitive production technology and clinical manufacturing experience in multiple modalities such as

iPSC, CAR-T and mesenchymal stem cells(MSC). By leveraging these knowledge and technologies, we aim to
develop a “Cell therapy platform for commercial production”

Cell Culture Cell wash & Concentration [ Track Record

{(According to our research)

Established closed production process and

applied It to clinical manufacturing.
Demonstrated 1.0x10%ells/batch in 10L
scale(industry leading)

"Present at ISSCR2021

On going

A
- FDBC is promoting contract
e ) uring for CAR-T pi 3
EE—— Succeeded in scaling up to 3L with ufilizing
P iPSC knowledges 3

* Present at ASCGT2023
Open & Manual

Closed & Auto

On going

i pr ion p for PhTI
\ clinical trial in our pipeline(FF-31501).
y We are developing mass production
processes leveraged with iPSC
Open & Manual | Closed & Auto knowledges

Multi layer
Flask
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Moving on, this is for cell technology, cell therapy, excuse me, manufacturing platform. iPSC, CAR-T cells, and
mesenchymal stem cells. We have a competitive productive technology and also clinical manufacturing
experience in multiple modalities. By leveraging this knowledge and also technology, we aim to develop a cell
therapy platform for commercial production.

Here, we are looking at iPS cells, donor-derived CAR-T, and also MSC. This will indicate what process we are
applying. Investigational drug production is an area in which we have a track record. In some of the operation,
for example, incubators and specific devices will have to be conducted in a closed environment. Therefore,
we need to create a close production process.

In terms of the track record, as we have indicated to the right, for iPS, we have already begun clinical
manufacturing for immune disorders. Also, for donor-derived CAR-T, as we have indicated at the center at
FDBC, we are promoting contract manufacturing for CAR-T products. As for MSC, mesenchymal stem cells, we
are conducting treatment, and we are conducting a production process. We are leveraging technology in
various modalities that will allow us to contribute to cell therapy.




4-3-5 | Expansion of New modalities : mMRNA/LNP

Started end-to-end CDMO service from production of mMRNA* drug substance to LNP formulation** (Japan)

We provide our uniquely developed ionized lipid materials and provide precise LNP formulation design services to
support customer development.

Phospholipids
A nucleic acid molecule that encodes a target
protein. Artificially synthesized and used as a
drug substance.

* mRNA substance
(messenger RNA)

lonized lipids
Independently developed
and patented

mRNA

PEGylated lipids

The process of formulating pharmaceuticals by
encapsulating mRNA in lipid nanoparticles (LNPs)

* LNP formulation

Cross section of LNP

LNP formulation

> Design of LNP formulation >> Process development >> LNP manufacturing >

| — E & 9
o 5 j =
Y I »
V7 A =
. i <
Ny =
High purity mRNA synthesis LNP design using unique ionized lipids Scale-up using microchannels Clinical manufacturing
(requirements: sustained release, low toxicity, stability, etc)
Joint Research with MIT(Since 2017) Track record of mRNA vaccine clinical

facturing for VLP Therapeutics
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Lastly, this is to expand on new modalities, mRNA and also LNP. | would like to offer some words. I'm sure
many of you are well aware, Moderna and also Pfizer, have produced anti-COVID-19 vaccines that have been
delivered around the world and have attracted worldwide attention. It is a new modality. We are working on,
of course, the drug material and going on to CDM services here, domestic here in Japan.

We have our unique ionized lipids, and we are also able to process the formulation of pharmaceuticals by
encapsulating mRNA and lipid nanoparticles. In fact, using LNP development as indicated in the flow down
below, we start from mRNA, drug material formulation, which is combined with lipid nanoparticles, and then
scale up using micro channels. The particles and mRNA will be used as drug material. By VLP, produce
investigational drugs.

This platform has now been made available and rolled out here in domestic Japan. Especially for LNP, we have
our ionized lipids, which are unique to FUJIFILM. In 2017, with MIP, we conducted joint research by using lipid
materials, pursue drug development research. Also, for investigational drugs, for mRNA, we already have a
track record, and we believe that this is a state-of-the-art technology.

For growth markets, we will create platform technology to respond to unmet needs, where we hope to be
able to contribute our technology to produce competitive services to deliver sustainable business.

That is all from my side.
Thank you for your attention.

Moderator: Thank you very much. From lida-san, there will be explanation about ESG efforts.




Environment

5 | Carbon Neutral Production

At each Bio CDMO and Life Science business site, we are promoting "Green Value Manufacturing,"

which has low CO, emissions, thro introduction of renewable energy.

Manufacturing
(Scope1+2)

| CO, emissions reduction targets
~_10% reduction vs FY2019

€O, emissions from manufacturing
(Scope1+2™)

Achieve net Zero in FY2040
(50% reduction by FY2030, compared to FY2019)

Reduce CO2 emissions across entire
product life cycle

50% reduction by FY2030, compared to FY2019 |

1 50% reduction
. vs FY2019

. @(Scopel+2)

RN Net zero
€O, emissions

Procurement
Transportation
Production use

Disposal

i FY2019 FY2022 FY2030 FY2040
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lida: At FUJIFILM Group, in order to achieve a decarbonized society, we are promoting "green value
manufacturing" to ensure low carbon dioxide emissions through the introduction of renewable energy. We
will hold the Group decarbonization target, and let's look at the first top half of this slide. In the dark-shaded
area, this is in the year 2030 against 2019 levels, we will achieve half of the carbon dioxide emissions from
manufacturing and achieve net zero in FY2040.

In the green down below, this is where we are going to have carbon dioxide emissions across the entire
product life cycle by 2030 against 2019 levels. This is a group decarbonization target. Alongside this target, at
the life science businesses, we will work to reduce carbon dioxide emissions, and that is indicated in the
bottom half of the slide.

We will tap into renewable energy. In manufacturing, we will install electric boilers, and by so doing,
contribute to the reduction of carbon dioxide emissions. We have a network overseas. By bringing
manufacturing close to customers, we will reduce carbon emissions required for transportation, and that is
also an area in which we will be able to pursue carbon-neutral manufacturing through various active measures
we'll, likewise, be taking.




6 | Growth Strategy

To support our partners (pharmaceutical companies, biotech, and academia) in delivering innovative drugs to many patients,

we provide drug discovery support as well as brisk and plentiful production and supply through End-to-End solutions

Developing high-capacity production and supply

+ Active capacity expansion: large and small/medium tanks, from API production to formulation and packing
Supply of culture medium at global bases

Investing in new modalities to treat unmet diseases

« Cellular therapeutics: Increased production capacity, expansion of iPSC lines and licensing
« ADC: Providing End-to-End services

Leveraging technological capabilities

Developing future game changer "continuous production platform technology" ahead of competitors
Development and productivity improvement of new modalities such as gene/cell therapeutics

Achieving carbon neutral production

« Introduction of renewable energy and reduction of CO2 emissions during transportation

FUJIFILM Holdings Corporation 73

Lastly, this is a summary. In life science growth strategy, | would like to put together in a single slide. Our
mission is to work with our partners. Our partners being pharmaceutical companies, biotech companies, and
also the academic sectors.

To our partners, we will deliver innovative drugs to as many patients as possible with speed. To this end, we
will provide drug discovery support as well as risk and ample production supply capacity through end-to-end
solutions. This is a mission that we need to undertake. We will need to take forward steps, the first of which
is to develop high-capacity production and supply. For CDMA, we need to work on active expansion of our
tanks, large and small, medium tanks as well, from APl production to formulation package, and recall KojoX.
This will serve as a basis for this endeavor. Also, for culture medium, we will supply on a global basis.

In the next pillar, there are many patients that are suffering where there's a lack of ample treatment. We
invest in new mortalities to treat unmet diseases through cellular therapeutics. From two sites, we will
increase production capacity by twofold. We will also expand iPSC lines and also licensing. And in ADC, we'll
provide end-to-end services through our Toyama plant.

On our third pillar is to leverage and refine our technological capabilities. We will work on enhancing
production platform technology and not just limited to a continuous production, but also in large tanks as well
as gene cell therapeutics. We will develop and also enhance our productivity through new modalities.

And lastly, I've talked about carbon neutral production. [inaudible] production base is close to the market and
globalizing our initiatives to reduce the distance in the market and thereby reduce carbon emissions during
transportation.

Thank you very much for the kind attention.




Question & Answer

Moderator [M]: Thank you very much. Now, we'd like to start with the Q&A session. [inaudible] question,
please use the Raise Hand button. I'd like you to check your name and after | call on your name, please unmute
yourself. Per person, please allow us to say two to three questions maximum, and please do it one by one.
Please use the Raise Hand button to raise questions.

Citigroup, Shibano-san, please.

Shibano [Q]: Thank you very much for the explanation. My name is Shibano from Citigroup. There is only one
question about FDB. From this year, lida-san's position, as well as FDB top position, the management was
replaced. What about this background? Also, have you had any challenges because of that? Have you taken
any countermeasures against that? Just a high-level explanation. Thank you.

Moderator [M]: lida is going to explain.

lida [A]: June 29 was the day | assumed this position, and FDB CEO has been replaced, and Petersen is the
current CEO. The background of assuming this position, one, is the business needs. It was really evolving. The
business environment has been changing. As | mentioned before, small and medium size facilities were more
than 60%, and the large facilities were only in Denmark, about 40% and lower. However, it's going to be
reversed. Large commercial production had to be addressed. That's the place we were in. That is the
background of the business.

And Lars Petersen, who is assigned to his position, we have two reasons for that. One, he was in Biogen. In
Denmark large facilities, he has had experience. He was from the operation side so he’s really on the
operational excellence in large facilities. In Denmark, the secretary of the [inaudible] as | mentioned and the
regulatory track record, as | have mentioned. He was the one who implemented these numbers.

The operational excellence in Denmark for large facilities, Lars was experienced in Denmark, and for the KojoX,
it is going to be implemented as well. He is the appropriate person for that. In another one, the background
of Petersen from the pharma side, where he is from a pharma industry. Before the acquisition, he was with
Biogen. Before that, he was with Novo Nordisk, and he was with Roche Group as well. He was from the
innovators; the pharma companies, the ones we would like to be partners with. He knows what the pharma
company's value is, so he really understands this. He has the customers' perspective. We look at our business,
that is very valuable. He has experience, and also, he has an awareness of challenges.

With these two reasons for the transition phase of the business, we felt he was the most appropriate person.
In this new structure, July, August, September to November, it's been about half a year under Petersen. If you
see, management has really transitioned and transformed during this period. Up to now in the UK, we had an
acquisition in North Carolina, a small site. Depending on the site, the business models are different. They have
cultures inherited from the previous companies, and also, they have different customers, and also the way of
manufacturing, but we have to integrate them into one FDB.

This is a challenge for us, and we are going to address small- and medium-sized facilities, as well as large ones
or end-to-end trusted partner. It is what we would like to be, as | mentioned before. KojoX for networking,
for facilities, and also human resource development is very important as well. We need to have good talent
fostered from within and outside as well.

One by one, we are solving these issues. As for human resources, Lars Petersen came from innovative pharma
companies. That's his background, so he does have a human network already. Using the network, he has




picked up a good challenge for leadership, so we have hired him, so the new structure of FDB is now
developing. Thank you.

Moderator [M]: Thank you very much. From JPMorgan, Mr. Wakao, please.

Wakao [Q]: Thank you. | have three questions. First of all, I'd like to narrow down on CDMO. On slide 14, as
I've heard you speak, after all, until 2028, in the coming two, three years, gene therapy, while there are some
negative impacts, to offset the negative impact, you will be able to grow as we have done before or even
before that and achieve the target ahead of the target date. But the implications in gene and cell therapy, do
you believe that ADC will be enough to offset that? I'm not quite sure as to what would factor into achieving
the target of JPY500 billion. | have come to, of course, understand that you're investing in a capacity, would
that be factored in?

lida [A]: First of all, for a cell therapy as to whether ADC will be able to offset the shortfall, the answer is yes.
With 70% cell outside of microbials, the cell portion would account for, say, about 10% of the total. Hence, if
that is stagnant, the 70% ADC, since the dividend is so strong, it is enough to offset the stagnancy in cell
therapy area. Therefore, as for the CDML, CDMO rather, as to the revenue target being achieved two years
ahead of schedule, more than we have come to understand and as the productivity is much higher, and
therefore, the number of batches from the bioreactor has increased. That has been put into perspective and
taken into account.

The unit price for batch is also being elevated due to inflationary trends for one thing. But, of course, that will
be under the contractual terms and conditions and be borne or shouldered by the customer. Hence, the unit
prices per batch, and also multiplying that by the output or the yield, the bioreactors and the number of batch
sizes have contributed.

Wakao [Q]: Slide 22 on the left-hand side, you have mentioned that large-scale capacity will be fivefold. Up
until this point in time, you only have the plan until 2026. Has the investment plan up to 2030 now been taken
into account for the current plan?

lida [A]: This is the capacity at the time of utilization. As for the already disclosed investment, the six existing,
plus 22, and when 2028 comes around with full capacity, we will be achieving fivefold. For 2026, we're still
midway into the full utilization, and we are looking at the numbers in which we are looking beyond 2026 into
2030.

Wakao [Q]: In slide 16, and let me make this my second question. Looking at this slide and hearing you speak,
downstream, there is no activity downstream. When | heard you speak, the unit price per tank is going to be
elevated. That's pretty clear. | think it's around JPY13 billion this time around for each tank. And then that's
going to increase, right, especially in the United States? Would that be the correct understanding?

lida [A]: To begin with, we were looking at SVP 2030, JPY500 billion revenue target. But more than that, as we
look at the number of batches currently, as we've indicated, the performance has climbed, and this has been
reflected in the numbers we have disclosed today. In Denmark, performance is very high. The N-1, the
perfusion, when that is applied as a technology, that will allow us to pick up on the batch revenue on a [pro-
tag] basis.

Wakao [Q]: What that means is that on a [pro-tag] basis for 20,000 liters, that's about JPY13 billion. Is that
going to increase or at least be maintained? Would that be the correct understanding?

lida [A]: It's more than maintained because the volume of the batch will increase. And also, as we shift over
or introduce N-1 perfusion, then the [revenue] per batch would also increase.




Wakao [Q]: Would this mean that this top line per batch will also take increase as well? In slide 22, in 2025,
EBITDA margin was to top 30%, you have mentioned. But with the composition, the contribution of the large
tanks declining 50%, 2026, and the EBITDA has declined to the higher level of 20%. But earlier, what you have
disclosed, and what you've disclosed this time around, what is factored in? | understand the small and
medium-sized tanks are increasing and the small and medium-sized facilities will have increased more than
expected in FY2026. Is that what you're saying?

lida [A]: | would like to respond. What we have disclosed earlier is the tank capacity and the proportion of
tank’s capacity in terms of the mix. In terms of liter basis, the large scale will account for a larger percentage
of the total, not 50%.

Wakao [Q]: But the batch unit price for single use is higher, and therefore, the unit price per liter is higher.
When they translated into revenue, this is what the composition would look like. EBITDA margin is the latter
half of the 20% level. It seems to have declined. Why? 25%? You said on top of 30% on your earlier disclosure.

lida [A]: Now, we have the earlier disclosed document in my hand. In terms of capacity and sales, it is as I've
mentioned earlier. This time, EBITDA top of 30%, and latter half of the 20% level. And the gap between the
two, to explain this, | would have to explain the assumptions of the earlier disclosure. We have taken into
account the large tanks and CDMO for 2026, we are looking at the latter half of 20% level in terms of revenue
EBITDA basis.

Wakao [M]: Understood, so the earlier disclosure was too optimistic. In the larger tanks, the capacity was
higher. | figured that the margin also increased, and | was not able to clearly get the picture. But thank you.

Moderator [M]: Next is Mr. Muraoka from Morgan Stanley.
Muraoka [M]: This is Muraoka from Morgan Stanley.
Moderator [M]: Yes, we can hear you.

Muraoka [Q]: Usually, | look at pharma industry, so | haven't really followed you. On pages 12 and 13, you
were talking about the market trends, both pharmaceutical market trend and CDMO market trend. | thought
it was a little bit of a different trend, so | would like to make confirmation about this. Pages 12 and 13, you're
talking about the recombinant protein market, and that has been estimated to be really very small.

And today, you are not talking about the biopharmaceutical market, GLP-1 is really growing right now. That
all goes to CDMOs well. But are you underestimating it? Or don't you have access to this market, GLP-1? GLP
1 is really increasing in the market. Is your market share increasing if GLP-1 increases? What's your approach
to this market?

lida [A]: Yes, lida is here. On the right side, you have described, recombinant protein here. The demand for
GLP-1 right now is not incorporated here, and this is about the conventional culture area. It's around 1%-plus.
As that's why GLP-1, our view here is, as we say, for upstream, this is part of the culture. Micro culture, we do
have facilities for upstream but not downstream, so we cannot receive orders with the existing facilities.
Because of that, before GLP-1, our company is more focused on the strong demand of the antibody drugs and
also at the next cell therapy, and whether if we comment on protein, we are focusing on those two. This time,
we didn't include GLP-1 in our presentation.

Muraoka [Q]: Thank you very much. Once again, | confirm, so that means your company is not going to
capture the growth opportunity of GLP-1. But without capturing it, you can expand your market with your

antibody drugs, right? Is that correct?

lida [A]: Yes, yes. My answer is yes.




Muraoka [M]: Understood. Thank you.
Moderator [M]: Thank you. Mr. Okazaki from Nomura Securities, please.

Okazaki [Q]: Thank you very much. EBITDA margin higher part of 20%. That is the question. Compared to your
competitors, 2025, 2026, it appears as if you're suffering in terms of revenue EBITDA and you have explained
the scenario and also the factors by which you will be able to increase this to 40%. What specifically is going
to contribute to the improvement of revenue?

Moderator [M]: Thank you very much. lida will respond.

lida [A]: In 2026, we have the large-scale facilities. And, of course, we explained with the image that this will
contribute to revenue. In 2026, at this point in time, the large-scale facilities, all the 28 tanks, as we see in the
dark blue shaded area, will not be materialized yet. Among the competitors, investment have been
suppressed to achieve revenue in existing sites. That is what the competitors are doing. However, we are
working, and we are still midway into the activities by which large-scale facilities are introduced, and that is
how you will understand FY2026. But as we progress to 2027/2028, all the major tanks will have started full
operations. And that will contribute to the improvement of the EBITDA margin as the main driver.

Okazaki [Q]: Understood. Thank you. Second question, it has to do with continuous production. Until last year,
you've said for the 2,000-liter tanks, you will establish a technology. By so doing, you will progress to 10,000-
liters or large tanks. However, the investment in such 10,000-liter scale tanks will not be necessary. | believe
that is how you refer to it. But now, you're talking about 20,000-liter tanks, which suggests that there is now
a change in your policy.

Moderator [M]: lida will explain.

lida [A]: In terms of the direction of the development, it has not changed. The technology remains unchanged,
and we're looking at 40 continuous days of production in the 500 liters, so we believe that we are on the right
track.

Okazaki [Q]: But when it comes to continuous process, how will this be accepted by the market?

lida [A]: It's an area that requires a more thorough study with this continuous process. Let's say, if all our
tanks are going to migrate to a 20,000-liter scale, | do not believe that's the case. The reason being, in terms
of cost, the 20,000-liter scale tanks, the continuous process will not yet be applicable. In terms of costs, we
will look at 2,000 liters or 5,000 liters, and we will be able to accommodate cost allies anywhere between
2,000, 5,000, and 20,000 liters. More likely, it's a single-use program where the budgets are too small to fit
into a large scale. Perhaps that is where the continuous process will be more applicable and will come in.
Hence, from that knowledge, we will look at how this could materialize into a blockbuster. We will start with
single use, and then from there, consider the large tanks and the continuous bioreactor purification process.
These [are why] in parallel.

Okazaki [M]: Understood. Thank you very much.
Moderator [M]: Next is Mr. Wada, SMBC.

Wada [M]: My name is Wada, SMBC.
Moderator [M]: Yes, we can hear you.

Wada [Q]: | have two questions. The first one, cancellation rate. Do you have the data? Apollo X, you are using
cell lines to make antibodies and also for manufacturing patents. By doing so, can you prevent cancellations?




As the manufacturing volume increases, for pharma companies, are they going to make it in-house or are they
going to start to use other companies? Do you have such kind of data on cancellations?

lida [A]: Well, today, we do not, but cancellation rate, it's different for small and medium-sized ones and also
larger facilities. Small and medium-sized, because of the pipeline, sometimes they fail. Well, the cancellation
rate is higher compared to larger ones. Larger ones are not zero, but the larger ones are fewer. Cancellation
rate, for example, internal manufacturing from CDMO. In that sense, | have not heard about such kind of
cancellations. Of course, for cancellations, our customers have to pay cancellation fees. Even if they have to
pay cancellation fees, do they want in-house manufacturing or not? Well, if there are any cases like that, |
think there will be very few.

Wada [Q]: Thank you. Assuming from what you said, to some extent, you have early phases. You have the
pipeline you capture for small and medium-sized. To some extent, they are ongoing. Based on that, do you
have a plan until 20307

lida [A]: Yes, yes. Based on our experience, at first from process development, and the next phases, our win
rate. We do have the experience, so we do have the probability. We can calculate for small and medium-sized
pipeline, our [inaudible] rate.

Wada [Q]: Thank you. Another question is about page 28, you have the pipeline of the antibody drugs. As |
see here, some total addressable market should be here. 20 companies are here. Are you already negotiating?

lida [A]: Yes. During the process of negotiating, possible pipelines will be captured from the customers'
information. That is incorporated, and also, they are going to be focused on programs in which we can use
our facilities.

Wada [Q]: Thank you. Order taking. From which phase do the majority of the orders come from? Do you have
the data? For example, the number of pipelines on each page, are you disclosing that?

lida [A]: The number of pipeline in each phase is not disclosed.
Wada [M]: Understood. Thank you.
Moderator [M]: Thank you very much. JPMorgan, Mr. Wakao, you have raised your hands. Is that right?

Wakao [Q]: If | may. Thank you. On slide 27, this is in reference to a contract, and | welcome that progress has
been made, and of course, half of US is [changing]. As for these programs, what stage are they in? On slide
28, you have indicated what is currently in negotiation, but this is on a program basis. How about in terms of
volume? | figure that these are already in-market products. If there are products in the pipeline and when
your efforts should fail, what are the risk?

lida [A]: On a volume basis, of course, if it's very limited, this will not be substantial either way. In terms of
volume from our customers, from tech transfer to prototype test batches, this is an activity that is very costly.
Therefore, where the demand is very stable and more certain, basically, they are already in-market products.
In terms of clinical trials, | would not say it's zero, but it's very small. But once you engage yourself and when
it's put to market, of course, we will be able to expect very sustainable and stable operations and also earnings
for the most part.

Wakao [Q]: Thank you. Next, about ADC, | would like to inquire, what stage are you working on? | was not
clear. Currently, you work on a lab scale in conjugates. As for manufacturing and commercial production
conjugates and also payload synthesis, this is an area where you have not really engaged in. If that's the case,
there is Samsung and Lonza that are very proactively investing in this area, which will mean that FUJIFILM




compared to your competitors are latecomers. How do you view this? | understand you place an emphasis on
antibodies, but is there a need to really speed up on winning contracts?

Company Representative [A]: Thank you for your question. As for the circumstances in ADC, as you have
commented, your recognition is true. In fact, to the bottom right-hand side, as we have indicated, we're
looking at the synthesis linker and payload, and we're able to do this on a commercial scale. However, for
conjugates, it's still restricted to lab services. Domestically, we're using the labs to accommodate orders from
our clients and engaged in synthesis development.

For GMP, as you pointed out, 2026, we will implement. Hence, compared to competitors, we're at the catch-
up phase, and that is true. On the other hand, in terms of our technology, across the board in terms of
framework design for antibody, there is clearly an absence of know-how. Therefore, IP, where the technology,
we're studying how to either license-in or otherwise produce. But through these efforts, we hope to not only
catch up but also grow our capability.

lida [A]: From lida, just to add on that point, for ADC, with major pharmaceutical company, we are hearing
what they expect of us as a CDMO, and we have a project within FDB as well. Depending on the customer,
some of them concentrate on conjugates only, others on linker and payload. It really depends on the customer
as to what part of the operations they hope to be able to concede to CDMO. From this, we are trying to
understand what position we should take.

Wakao [Q]: Not as if the pharmas want the CDMOs to work on ADC end to end. Now, as for linker and payload,
you are equipped with cGMP facilities or otherwise, is it being outsourced?

lida [A]: As for linker and payload, that’s the case.
Wakao [M]: You already have. Thank you very much.
Moderator [M]: Next is [Lee Sang] from Citi.

Lee [Q]: Thank you very much. | have one question. 28 projects under negotiation, you have 350 you said. Not
all of them are going to really [deal closing]. How much can you handle it? That means 2030 onwards, that
demands from the market is going to increase. But after 2030 and over, are you thinking about capacity
increase? | was thinking about demand increase after 2030.

lida [A]: This is lida. Totally, 350 programs altogether here. According to our experience, on the average, 23
batches are using large tanks. Simply speaking, more than 7,000 batches is the number. And then we have 28
units of the tanks that we invested into. Altogether per year, it's about 3,000 batches or so. If we are to capture
all of them, our capacity is going to be really short, but while we do have competition, and we have to think
about the probability of taking those orders. So these programs, some will go to commercialization stages. As
for the capacity we are planning for, so far, | think we can address. We can utilize our capacity, and that should
be enough. Win rate, if win rate increases as the customers like our business and the capacity might be short
sometime in the future. Per program and per customer, we would like to predict the situation so that we can
be proactive in making decisions.

Lee [Q]: Thank you. So that means so far, 2030 and onwards, you are not disclosing the plan? Or you don’t
have a plan?

lida [A]: Right.

Lee [M]: Thank you.




Moderator [M]: Are there any other questions? We have arrived at the end of the time that has been given
for the session. With this, we would like to conclude this briefing session. | would like to thank you for having
engaged yourself in this extended session.

Thank you very much.

[END]
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