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Presentation

Miyata: Thank you very much for taking time out of your very busy schedules to attend our Q1 FY2026
earnings call.

My name is Miyata from Corporate Communication Department, and I'll be serving as the moderator today.
Thank you for your kind attention. First, Dr. Okuda to provide an overview of Q1 FY2026.

FY2026 Q1 Overview TR
Financial Overview

= Achieved increased revenue and profit, driven by steady domestic and overseas sales

s Growth led by Hemlibra exports, as well as NEMLUVIO* exports to third parties and the
associated royalty income

Core i Growth e
(billionsof Jpy)  Jan-Mar (vear-onyear) Jan-Dec Progress
actual forecast (%)
Revenue 288.5 3217 +332 +11.5% 1,345.0 23.9%
Domestic sales 103.0 1114 +8.4 +8.2% 498.0 22.4%
Overseas sales 156.7 180.1 +23.4  +14.9% 602.0 25.9%
Other revenue 28.7 30.2 +1.5 +5.2% 245.0 12.3%
Operating profit 139.5 1633 +238 +17.1% 670.0 24.4%
Operating margin 48.4% 50.8% +2.4%p - 49.8%
Net income 99.2 1186 +194  +19.6% 485.0 24.5%
EPS (JPY) 60.30 72.03 +11.73 +19.5% 295.0 24.4%

SNEMLUVIO™ Inemofzumab)

Okuda: | am Okuda, President and CEO. | would like to give an overview of Q1 FY2026. Please refer to slide
five in the material at hand.

In Q1 FY2026, both domestic and overseas sales progressed steadily, resulting in both increase in revenue and
profit. Growth was driven mainly by Hemlibra exports to Roche as well as increased NEMLUVIO exports to
Galderma and the associated royalty income.

As a result, compared with the same period last year, revenue increased by 11.5%, operating profit by 17.1%,
and net incomeby 19.6%. As such, Q1 got off to a smooth start, in line with our initial expectations.

Details of the revenue will be covered on the next slide, slide six.

= SCRIPTS

Adla’s Mestngs, Globaily
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FY2026 Q1 Overview

Topline Overview

[Billions of JPY) Overseas sales
+234
Exportunit  Sales volumv.;
price etc"* +29 15
ROY/PS Other
Domestic sales o ese " opersting
+8.4 income
NHIdrug  Sales volume S Other revenue
price revision etc* .m +15
111 -10.0
288.5
+33.2 (+11.5%)
— - =
2025Jan 7 Mar *Inciudng regative mpact from gerer i penetration, **indusing negetve impec 2026 Jan . Mar
Actual from guesmnc peretration and positive mpact from doceign exchonge (3.9 bilson yerd Actual

*44 SOV/PS Income: Royaity income and profit-sharing income

= Domestic sales

Increased YoY, Mainstay products
(Vabysmo, Hemlibra, Polivy,
Phesgo) and new product
(Lunsumio) performed favorably,
despite the effects of the NHI drug
price revisions and penetration of
generic drugs

Overseas sales

Increased YoY mainly due to the
significant volume increase in the
export of Hemlibra to Roche and
NEMLUVIO to Galderma, and
positive foreign exchange impact,
despite the decline in the export
unit price

Other revenue

Increased YoY mainly due to an
increase in royalty income related
to NEMLUVIO, despite reductions

in one-time income
8

This shows the YoY changes in revenue. Revenue grew by JPY33.2 billion, up 11.5%. | will walk through the
items from left to right.

As for Domestic sales, despite the negative impact of the NHI drug price revision and generics penetration,
mainstay products as well as the new products performed well, resulting in an increase of JPY8.4 billion.

As for Overseas sales, while export unit price declined, the increase from volume and foreign exchange effects
more than offset this, resulting in an increase of JPY23.4 billion. In particular, Hemlibra exports to Roche and
NEMLUVIO exports to Galderma increased significantly, marking solid progress.

Other revenue increased YoY, primarily due to increase in royalty income related to NEMLUVIO, despite a
decrease in one-time income.

Domestic sales, overseas sales, and other revenue all increased achieving overall revenue growth.

Adla’s Mestngs, Globaily
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FY2026 Q1 Overview R

Main Progress in Q1 (1/2)

_'_‘;_‘:_ Advancing the Development Pipeline

o : Two Phase 3 studies (ZEBRHA 1/2 studies"') expected to start in Q2, targeting filing in 2028

a : Discontinued development for SMA*2 and FSHD.*3 Phase 2 study for obesity will continue
as planned, with readout expected in 2026

=] : Phase 3 study for MOGAD** (METEOROID study) met its PE." Results were presented at the

AAN."® Filing planned in 2026

giredestrant: Discontinued development for 1L breast cancer based on persevERA study. Meanwhile,
filing planned in 2026 for 1L-3L breast cancer (evERA study) and adjuvant breast cancer (lidERA study),
both of which met their PEs

B : Started the Phase 2 study (DAISY study) for celiac disease

B Generally making steady progress toward achieving the highest number of application plans ever
*1 ZEBREA 1 study: OimicalTrials gov ID. NC’O?J'%!\S Z!BWJ study: ChnicalTriake gov [D: NCTO741 6604 *2 SMA: Spinal Muscular Atroghy; *3 FSHD: Faciosc . Muscular Dy phy.
*4 MOGAD: Mywkn Oligodendrocyts Ghcop wd Diveane; *S PE Primary Encpoiet, *0 AAN: American Acasdermy of Neurclogy

| would like to explain about the key progress made in Q1.
Regarding NXT007, we will initiate two Phase lll trials in Q2, aiming for a regulatory filing in 2028.

Regarding emugrobart, which is GYM329, we have discontinued development for SMA and FSHD. On the
other hand, based on the clinical results obtained, we believe this will not impact development for obesity,
where the target myostatin is highly prevalent. Therefore, we will proceed with the Phase Il trial.

As for Enspryng, we presented the result of the METEOROID study in MOGAD at the American Academy of
Neurology in April. Further details will be provided later in Mr. Kusano's section.

Regarding giredestrant, while numerical improvement in PFS was observed in the persevERA study for the
first-line HR-positive breast cancer, the primary endpoint was not met. Consequently, we have discontinued
development for the first-line setting. Meanwhile, based on the results of the evERA and lidERA studies, which
have already achieved their primary endpoints, we aim to file for the first to third line and adjuvant treatment
for HR-positive breast cancer within 2026.

For DONQ52, we have commenced an in-house Phase Il study targeting celiac disease. Overall, progress
remains on track toward achieving the highest number of regulatory filings ever.

= SCRIPTS

Adla’s Mestngs, Globaily
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FY2026 Q1 Overview -

Main Progress in Q1 (2/2)

Multiple New Product Launches

nll‘ and Indication Expansions

® Elevidys: Launched as Japan's first gene therapy product for DMD*!
B Lunsumio and Polivy combination: Approved for the first time in the world in Japan for r/r LBCL*
B Lunsumio: Launched subcutaneous injection; i: Obtained approval for autoinjector

' Update on Out-Licensed Products

to 3 Parties

® orforglipron (US product name: Foundayo)™: Approved and launched in the US as the only GLP-1 pill
for weight loss that can be taken any time of day without food or water restrictions. Lilly has
submitted orforglipron for weight management and/or type 2 diabetes in more than 40 countries,
including Japan and the European Union

® NEMLUVIO®™ : Raised peak sales expectations™s from 2bn+ USD to 4bn+ USD. US NBRx" share
reached ~39% for prurigo nodularis and ~8% for atopic dermatitis.

*1 OO Dudherns Miscular Dystrophy. *2 o LBCL: relupaed or refractory Mege S-cel hrrpmoma *3 Licerned out to E4 Uity and Company. *4 Licermed cut 1o Gakdermme *5 Posk ssfes s stopet dermastis and prungo rodulens 8
163 erma Hrecastt M6 NERE New to-brand prescnpeons Som e Beginning of February 53 mec- March D806

Next is page eight. | will discuss new product launches and indication expansions.
In February, we launched Elevidys, Japan's first gene therapy for DMD.

In March, the combination therapy of Lunsumio and Polivy became the first in the world to receive approval
in Japan for relapsed or refractory large B-cell ymphoma. We also launched a subcutaneous formulation for
Lunsumio and obtained approval for an auto-injector formulation for Enspryng.

Regarding out-licensed products, orforglipron, brand name Foundayo, was approved and launched in the US
as a treatment for obesity. Foundayo is the only once-daily oral GLP-1 receptor agonist that can be taken at
any time of day without any food or water restrictions. Applications for approval are currently submitted in
over 40 countries for obesity and/or type 2 diabetes, and we look forward to contributing further to patients
worldwide.

For NEMLUVIO, we anticipate further growth, especially as Galderma has raised its peak sales projection to
over 4 bn USD.

= SCRIPTS

Adla’s Mestngs, Globaily
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FY2026 Q1 Overview =
Composition of Board of Directors (as of April 1, 2026) -~

= Ensuring the appropriate diversity and scale of the Board as a whole, including the necessary
expertise, competencies, gender, internationality, work experience and age, to enable prompt
and decisive management decisions with appropriate risk taking

l Executive Directors J Vi Non-Executive Directors

Appointment Committee

Dr. Thomas Schinecker :
1 Representative Director, { Roche Group, CEO % a a
- ‘ = :
Composition “ . A

A\d‘ President & CEQO
of Board of a Teresa A, Graham Compensation Committee

Dr. Osamu Okuda

. Iwaaki Taniguchi
~. 7 Executive Vice Directors in 2026 CEO of Roche

a4 P\ President & CFO : Pharmaceuticals a (l % >3
™.  Dr, Hitoshi likura T W 3 Boris L. Zaitra ) .‘ - M

oy Executive Vice DS I Head of Corporate Sicial € i
i ecial Committee
a2 i, President / W, Business Development P .

: of Roche
Independent Outside Directors & 9
-

& u *Independent Outside Audit &
Supervisary Board Member:
- P S X Kenichi Masuda

Dr.Fumio  Hideo Dr. Kinuko + Chair
Tateishi Teramoto Mitani

Finally, | will explain the composition of the Board of Directors.

We have launched a new management structure, having newly appointed Dr. Kinuko Mitani, a medical expert
as an Independent Outside Director and a Member of the Appointment Committee.

The Board of Directors maintains appropriate diversity — including in expertise and gender — and an
appropriate size to ensure prompt and decisive management decision-making..

That's all. Thank you.
Miyata: Next from Kusano, we will ask him to provide FY2026 Q1 overview of development pipeline.

Kusano: Thank you very much. | am Head of Project Lifecycle Management Unit.

= SCRIPTS

— Al Musfingi, Globaily

7



FY2026 Q1 Overview of Development Pipeline -

Q1 Topics (1/2)

Elevidys Duchenne muscular dystrophy * February 2026

Addition of dosage form (auto-injector) March 2026
Adults with obesity, or overweight with weight-related medical problems April 2026 (US)
Approv ed Rituxan Autolmmune hemolytic anemia (public knowledge-based application) February 2026
Lunsumio + Polivy Refapsed or refractory large B-celi lymphoma March 2026
FoundationOne CDx Companion diagnostic for Alecensa for ALK fusion / rearrangement March 2026
Cancer Genomic Profile gene-positive solid tumors

: ranibizumab (Port Delivery
Platform with ranibizumab) Medical device companent (ocular implant) March 2026

PIKGCAmMuUtated breast cancer (endocrine-sensitive) (1st line)

inavolisib {In combination with CDK4/6 inhibitor + letrozole) (P3) February 2008
Initlaion of |, uolisit PIK3CAmMutated, HER2-positive breast cancer (1st fine) (in combination with March 2026
Study Phesgo) (P3)

CT-388/enicepatide Obesity (P3) (Enith1 study | without type 2 diabetes) April 2026
Celiac disease (P2) April 2026
Duchenne muscular dystrophy: Discontinuation of development -
Spinal muscular atrophy (MANATEE study), facioscapulohumeral muscular

Removed dystrophy (MANOEUVRE study): Discontinuation of development
from Pipeline [RETTIRTE HCC (2nd Line) (IMbrave251 study): Discontinuation of development -
giredestrant Estrogen receptor (ER)-positive breast cancer (15t line) (persevERA study): .

Discontinuation of development

: In-house projects {global development), Slue: Indicensed from Roche (development and distribution in Japan)
*Amindatory patients with OMD whe do net have 4 deletion of any portion or the entinety of sxon I andior sxen § in dystrophin gene, are negative far ants AAVIR T antibodies, and ame § years to less 1"
than & years of age  **Conducted by £ Lily and Compary, & glebal Rcenses

Please refer to slide 11 in the materials.
These are the topics for Q1. | will go through them from the top.

There's one launch, Elevidys, a micro dystrophin gene therapy has been launched as the first regenerative
medicine product in Japan for DMD.

Five approvals. Enspryng has received approval for a new dosage form, an auto-injector, which we expect to
improve convenience for the patients.

Chugai-originated product, Foundayo is once-daily oral GLP-1 receptor agonist that can be taken without
restrictions on food or water intake. Our licensee, Eli Lilly, has received approval in the United States for
obesity and has begun commercialization.

Lunsumio and Polivy combination therapy has also received approval as an additional indication for relapsed
or refractory large B-cell lymphoma.

There's one filing. We have submitted a regulatory application for the ocular implant for ranibizumab, a filing
for ranibizumab formulation dedicated to ocular implant delivery is also planned within the year.

Four studies have started. Inavolisib has initiated Phase Il studies for two types of PIC3CA-mutated breast
cancer, respectively. CT-388 is a long-acting GLP-1, GIP receptor agonist. And the Phase Il study was initiated
for obesity without type 2 diabetes.

In our in-house, DONQ52 started Phase Il study for celiac disease.

There are four pipeline removals. Enspryng has been removed from the pipeline following Roche's decision
to discontinue the Phase Il clinical trial for DMD for strategic reasons.

= SCRIPTS

Adla’s Mestngs, Globaily

8



GYM329 in light of the results of the MANATEE study development for spinal muscular atrophy has been
discontinued and based on the result of MANOEUVRE study, development of FSHD has been discontinued.

Tecentrig. Based on the results of IMbrave251 study, development for hepatocellular carcinoma, second line
has been discontinued.

Giredestrant, based on the result of persevERA study, development for first-line estrogen receptor positive
breast cancer has been discontinued.

FY2026 Q1 Overview of Development Pipeline Y
P3 ACHIEVE-4 study (Type 2 diabetes): PE was met April 2026
Readout
glredestrant P3 persevERA study (Estrogen receptor (ER)-positive breast cancer): PE was not met March 2026
;:::;J) P1/2 NXTAGE study Part C (Hemophilia A, direct switch from Hembibra without washout February 2026
Medical AAD: PZ (Children aged 2 to 11 with moderate-to-severe atopic dermautis) March 2026
Conference
AAN: P3 METEOROILD study (Myelin oligodendrocyte glycoprotein antibody-associated disease) April 2026
Literature
T < o,
Publication he Lancet: P3 ACHIEVE-3 study (Type 2 diabetes) February 2026
QDD glofitamab Large B.cell lymphoma February 2026

Ararls Blotech License agreement for inker-payload ADC technology AralinQ February 2026

sIn-heuse projects {global development) Blee: In-bcermed from Roche (devalopment and dlstnbution in japan;

*Conductid by DI Lily ang Company, 8 globel boeraen, **Conducted by Gakdernce, » ghobel bcecass
PE: pricaary sncipolet, FAMAL: Furopean Atociation for Hasmaphils and Alied Dlearders, AAL: American Acadeery of Dermatology. AN Amwrican Academy of Newsbgy

Moving on to the second page of the topics, first readouts.

Foundayo ACHIEVE-4 study is a trial evaluating the risk of cardiovascular events in patients with type 2
diabetes at high cardiovascular risk. The results demonstrated non-inferiority versus insulin glargine, meeting
the primary endpoint. Our licensee, Eli Lilly, plans to submit a filing for Foundayo for type 2 diabetes by the
end of Q2 under Commissioner's National Priority Voucher or CNPV.

Regarding Congress publications, | will provide further details on NXTO07 and Enspryng later in this
presentation.

For NEMLUVIO, results from a Phase Il study in children aged two to 11 with atopic dermatitis were presented
at the American Academy of Dermatology. Favorable skin clearance and itch control, similar to adults and
adolescents, were confirmed in the pediatric population as well.

Regarding orphan drug designation, glofitamab has received the designation for large B-cell lymphoma. We
exercised an option right under joint research agreement concluded in 2025 and obtained a license for Araris
Biotech's proprietary ADC-linked payload technology or AralLinQ. We aim to combine this with our antibody
engineering technologies to create innovative ADC.

= SCRIPT
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FY2026 Q1 Overview of Development Pipeline n o

2026: Key R&D Milestones =7

Underlined and bolded: Changes since January 29, 2026

Product Indication / Study name Progress

ALK Tusion / rearrangement gene-positive unreésectable advanced
or recurrent solid tumors

Projects to be
Approved

Lunsumio + Polivy Relapsed or refractory large B-cell lymphoma Approved
METEOROID study: myelin oligodendrocyte glycoprotein antibody- Mot PE
associated disease (MOGAD)
divarasib KRASCENDO 1 study: non-small cell lung cancer (2nd line)
:i’:wl otal giredestrant persevERA study: ER positive breast cancer (15t line) Not met PE x
Lunsumio CELESTIMO study: follicular iymphoma (2nd line)
sefaxersen IMAGINATION study: IgA nephropathy
' Discontinuation
Evrysdi MANATEE study: spinal muscular atrophy (SMA) of deyelo at x
P2 Readouts MANOEUVRE study: facioscapulohumeral muscular dystrophy Riscontinuation
{(FSHO) of development
GYMINDA study: obesity
Hemophilia A (P3)*
Initiation of study
Cellac disease (P2) Study initiated
Inhouse projects (globa! development}  Blue: Inlicensed from Roche (development and dstridution In jagan), PE primary endgoine, ERC estrogen recepaoe
“Theee phase 3 studies schedubed 10 Itetiate s 2026 (vi. IV products, vs. Hernbbra, and pedhatng patients) 13

I now will turn to key milestones for 2026. The underlying and in bolded fonts reflect changes since the
previous earnings announcement and | have described them already so far.

Preparation for Phase Il studies for NXTO07 are well underway.

FY2026 Q1 Overview of Development Pipeline “ =
NXT007 : Switch from Emicizumab without Washout Period =~~~

= First data in people with hemophilia A with or without factor VIII inhibitors when switching from
emicizumab to NXT007 starting with a loading dose without a washout period

= Similar to Part B in emicizumab-naive participants, NXT007 suggested favorable tolerability to date.
The high dose cohorts achieved plasma concentrations expected to provide factor VIII equivalent
factivity within the normal range, with no treated bleeds

Safety

» No dose-dependent increases in AEs were observed. No serious adverse
events related to NXT007, or thromboembolic events were observed.

* ADAwas observed in 3 out of 14 patients and ADA impacting PK was
observed in 1 patient; however, no ADA cross-reacting with emicizumab was

Steadily advancing preparations for three
Ph3 trials including H2H vs emicizumab

0072maiy | 02Amghy | 07mghg | 108 mepty

{n=4) {n=3) {n=4) (n=1) Extension Period
Total number of patients Bl 2 4 2 12 MOV TN
with at least one AE | (1000%) | {66.7%) | (100.0%) | (66.7%) J (85.7%) H2H vs FVIll Prophylaxis ' p35rartin Q2 2026
Togl number of AEs 33 8 28 7 | 4 Vhad
TJotal number of patients with at leastone; H2H vs emicizumab 7 P3 start In Q2 2026
Senous AE 1" 0 0 0 | =
Leading to treatment 0 a 0 o 0 Pediatric Patients P3 start in 2026
discontinuation | =28 | RS ! o > | S =
| NXTO07-related ) 1 g -3 0. -1 @ 0 |1 CimicalTriats. gov ID: NCTO7456526
Thromboembalic event 0 | o | @ | o I 0 2) ClinicaiTelabs.gov 10: NCTO7416504
NXTO07-related AE " 1 T 01T 3 M .
Injection site reaction 0 0 ] 1 1 L3 Seurce: Prasentation of NXTOO7 Phase /1] NXTAGE Study Part C at the European
7 Seri0us AE wars 11l Mracture which was et related 1o NXTGO). of Hemophikia and Alled O: {EAHAD}
¥ Injection site induration {7 events ks C3), ingection sibe reaction (1 event in C3), jection site brusieg (1 event in C4), 14

headache {1 svent in C1)

Next, | will present the results from Part C of the Phase I/l NAXTAGE study for NXT007, which were announced
at the European Hematology Association Congress in February.

= SCRIPTS
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This is the first set of data for patients with hemophilia A, both with and without inhibitors, who switched
from emicizumab to NXT007 with a loading dose and no washout period.

Consistent with Part B, which targeted emicizumab-naive patients, the result demonstrated favorable
tolerability when switching from emicizumab to NXT007 without the washout period.

In the high-dose cohort, blood concentrations reached levels expected to provide coagulation of factor VI
activity equivalent to normal levels and no treated bleeds were observed.

The fact that favorable tolerability was demonstrated when switching from emicizumab to the NXT007
without the washout period is a significant finding for advancing safety assessments during the switching
process. We are developing NXT007 with the ambitious goal of achieving coagulation potential equivalent to
that of people without hemophilia A.

Working closely with Roche, we are steadily preparing for the three Phase Ill clinical trials scheduled to begin
this year, and we remain committed to delivering this treatment to patients as soon as possible.

FY2026 Q1 Overview of Development Pipeline KR
Enspryng (MOGAD): Phase 3 METEOROID study (2026 American Academy of Neurology)
» Global Phase III study for MOGAD (METEOROID) met its primary endpoint (time to first relapse of MOGAD),

with a 68% reduction in the risk of new MOGAD relapse compared with placebo (HR=0.32 (p=0.0025))

» The safety data observed in METEOROID were consistent with the established safety profile of Enspryng in
NMOSD, with no new safety signals identified, and the drug was generally well tolerated

= First prospective randomized controlled study to demonstrate efficacy in MOGAD, where no standard therapy
has been established

= In Japan, the product received forerunner designation and orphan drug designation

Time to first MOGAD relapse as assessed by the independent adjudication

committee Placebo Enspryng
(n=64) | (n=68)
ur.as B4A.3% ""f "‘ o
. 3 3 ~rorr Participants with 375% 13.2%
" > ‘:é adjudicated relapse
- -
€ Hazard ratio
; ; § 3 oty 0.32(0.15-0.70)
; I 5% p-vakie 0.0025
: |
" & 1 MBS Telepresfrne At 66.5 % B73%
%‘ 2 weok 48
N Mazand eate (35% C1) 032 0, 15-0 1) o
o g ? KM relapse free at
¢ .4 % %
o 54 843

" -

Twwe to swpte (Weets|
sToer @ mae MOGAD: Myelin oligodendrocyte glycopretein antbady-assocated disease,
- J N J B " 2 ' NMOSD: Neuromyelitis optica spectrum diserder, KM: Kaplan-Meier method 15

ks e

Next slide, please. | will present the study results for Enspryng, which targeted adult and adolescent patients
with relapsing MOGAD.

In the global Phase Il clinical trial for MOGAD, satralizumab significantly reduced the risk of new MOGAD
relapse, achieving the primary endpoint. It demonstrated that it reduced the risk of relapse by 68% compared
to placebo in the time to first relapse.

Regarding safety, consistent with the data already established in the approved NMOSD indication, no new
safety concerns were identified and favorable tolerability was confirmed.

LA

Adlg’s M
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Currently, there are no existing therapies approved for MOGAD. With no established standard of care, there
are high expectations for this study as it is the first to verify efficacy in a prospective randomized controlled
trial.

Furthermore, for this indication, we have obtained orphan drug and forerunner designation in Japan, and we
plan to file for approval within this year. We look forward to delivering this new treatment option to patients
as soon as possible.

These data were presented at the American Academy of Neurology Annual Meeting held this week. In
recognition of this significance and high impact, it was selected as a presentation topic for the pre-AAN press
conference.

Next slide, please.

FY2026 Q1 Overview of Development Pipeline e
Projected Submissions (Phase 2 & Later Programs and Products)

WL oy 8 P U e S ADT N st fyye 3

Car'al L o & -
Filed ks s NME Line extension
o & D e ] LR ..

A e e || AVASTIN Vo sopttacaar cocoams et adone: In-house
N e || (f64s) proriray dn PO T oo o Indicensed (Roche) W [C]
e e~ In-licensed (3rd Parties) B[]
T e ke
m'g"us?o Gp—— New entry
MRD-positive
bladder cancor (adi) =

(RGT153)

Extra renal lupus

inavolisit

RGH114)

1L PIGICA-mutated RC
(endocrine-sensaitive)

Inavoliib &
ﬁﬁl“n"}:}-muut-& ;“G”Fh S~ M untreated
MERZ positive BC oA pathy

glafitamab @varasib enicopatide *
(RG6026) (RG6330) ;
Relapued or refractocy 1L NSCLE
mantie ceil lymghama

TECENTRIQ-AVASTIN
[RG7448+RGA1S)
ROC

afimiibart
(RGA4IY)
Crohm's Disease

giredustrant LUNSUMIO
(RGE1TY)
1L-3L Breast cancer

(Intarmediate stage)

afimlabart
(RG&6631)
Ulcerative colitis

remibaumab (Port
?:“‘"',""' Delivery Platform with

- urmab) { 21
Breast cancer (adj) g.u"(h:’ Ddriisahy

Twribzumab (Part
m‘;}:‘:ﬁm Delivery Plattorm with sparsentan
Thyroid eye disease r-lh:um‘hl’lﬂl.\l \gA nephropattry

divarasidy
G8330)
2L NSCLC

PIASKY glofitamab HEMLIBRA gloRtamab
(SKYSS/RG6107) (RGGO28) (us‘nm [ACES1O/RG6013) SRRIOAN S vy 2
aHUs v/r DLBCL Nephrotic syndr Type 3 VWD e — Hypertension
GAZYVA ENSPRYNG :
mm‘m (RG715%) et INGE5Y hOEI0T)
MOGAD Lupus nephritis "':m 2 Alzhwimer's diveasn
2026 2027 2028 2029 and beyond 16

* Tha moical dovce companent was Mg in japan m Maech 2004

| will discuss our upcoming filing schedule. Projects marked with a light blue star are newly added. In this
update, we have also subdivided projects previously disclosed as 2028 and beyond into 2028 and 2029 and
beyond.

For NXT007, we plan to file for hemophilia A in 2028.

Regarding inavolisib, for which new two Phase Il trials have been initiated, we also plan to file in 2028 for
each.

Additionally, for enicepatide, we expect to file in 2029 or later.
The subsequent slides are attached as reference. Please refer to them as necessary.
This concludes my presentation.

Miyata: Next, FY2026 Q1 consolidated financial review provided by CFO, Taniguchi.
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FY2026 Q1 Consolidated Financial Overview (Core)

P/L Jan - Mar (Year on Year) . oomesticsates e

Increase due to growth of mainstay products and new
products, despite decrease due to the NHI drug price

(Billions of JPY) 2025 m Growth revisions and the market penetration of generic drugs,
Revenue 2885 3217 +332 +nsw ol
Sales 259.7 2016 +319 +123% O o
5 rseas sales
Domestic 103 14 A +8.2% ; .
: -y s s Significantly increase in Hemlibra and NEMLUVIO
Overseas 156.7 180.1 4234 +149%
Other revenue 287 30.2 15 *52% 4 Other revenue
Cost of sales 275 -3 48  +55% Increase mainly in the royalty income related to
{costtosalesratio)  33.7%  31.7% -2.0%p - NEMLUVIO, despite decrease in the one-time income
Research and development 40.7 419 12 *29%
Selling, general and administration 210 24.9 39 +186% ® g‘”‘ of "l'“ ? ?
! ost to sales ratio improved due to changes in product
t i +0.3 +1000% x .
DN opsiing coms weane 03 0.8 0.3 mix and foreign exchange rates, etc.
Operating profit 1395 1633 4238 ~171%
foperating margin) __ 484% ) “SUBW  +24%p " = Research and development expenses

Financial account balance 0.8 14 *2.2 " Increase due to investments in research and early
Income taxes 395 46,2 -6.7 +17.0% development, and progress of development projects,
Net income 992 1186 +19.4 +196%  °IC
EPS (JPY) 60.30 72,03 +11.73  +195%

Selling, general and administration expenses

Increase due to one-off Increase in various expenses

and due to increase in corporate enterprise tax (factor-
based tax) 21

Taniguchi: Hello. | will discuss the financial results for Q1 FY2026. I'm Taniguchi, CFO.
Let me start by sharing the P&L.

The Q1 revenue came to JPY321.7 billion, up JPY33.2 billion or 11.5% YoY.

Core operating profit also increased by JPY23.8 billion or plus 17.1% to JPY163.3 billion.

| will now walk you through the details in sequence, starting with the breakdown of revenue. Product sales
were JPY291.6 billion, up JPY31.9 billion or 12.3% YoY.

Looking at it by region, domestic sales came to JPY111.4 billion, up JPY8.4 billion or 8.2% YoY. New products
and mainstream products performed well, fully absorbing the impacts of the NHI drug price revision and
generic drug penetration. Overseas, exports of mainstay products to Roche continued to perform strongly,
reaching JPY180.1 billion, up JPY23.4 billion or 14.9% YoY. Hemlibra to Roche and also NEMLUVIO exports
have increased.

For other revenue, royalty increased quite a bit. Onetime income slightly came down, but the royalty income
from Galderma increased significantly compared to Q1 of last year, and on the whole, it was positive
compared to the prior year.

Moving on to cost items. Cost of sales was JPY92.3 billion, an increase of JPY4.8 billion or 5.5% increase YoY.
Now, this increase in absolute terms reflects the growth in product sales themselves. The cost of sales ratio
improved by 2.0 percentage points YoY to 31.7%, which reflects changes in product mix, such as the increase
in Hemlibra with a relatively low cost of sales ratio. So that in the background has had some effect.

R&D expenses increased by JPY1.2 billion YoY to JPY41.9 billion, driven by investments in drug discovery and
early-stage development and advancement of development projects, as well as the impact of the weak yen.
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SG&A expenses, there was a significant increase in new product-related promotional expenses in Q1 for
Elevidys, combination therapy of Lunsumio and Polivy, and others. In addition, enterprise taxes and accruals
for bonuses linked to profit levels also increased, the enterprise taxes is local tax so it is included in SG&A
expenses; resulting in a YoY increase of JPY3.9 billion to JPY24.9 billion. From Q2 onwards, however, SG&A is
expected to trend lower YoY and at the year-end is projected to be around JPY1.2 billion below prior year, in
line with our published forecast at JPY102.0 billion.

As a result, operating profit increased by JPY23.8 billion YoY to JPY163.3 billion, and the operating margin rose
by 2.4 percentage points YoY to 50.8%.

Quarterly net income after deducting corporate taxes and financial income/expenses was JPY118.6 billion,
an increase of JPY19.4 billion or a 19.6% increase.

FY2026 Q1 Consolidated Financial Overview (Core)
Salesvby Disesse Area, Sales by Product,
aan ear on Year
(Billions of JPY) Year on Year
1) Actual saies in FY2026 % Year on-year percentage change
"Included in Others ia the Spadialty area
+31.9, +12.3% 291.6 **Pasmnt Share in Hemophila A m ugl:n QIS '»:. |2 :-:::‘.:n’.'w‘x )
259.7 31 tmapryngiOverses)  HemlibraOverseas) 227, e
(0.0 {108,9)
E X ActemraOverseas) Vabysmo
oo (39.5) 7.4) 20 mie
1801
Overseas
156.7 +234 +149% 25 "m.m“. Hemiibea®™ 20+
) 0.0} 114.6)
- Avastm Polhvy
E . e :3) .""'" :
499 Specialty 55.7 "’,;’:‘; LR
+58 +116%
Domestic Domestic
103.0 114 q
Oncology iy Pl Rt 12
+2.6, +4.9% ey
2025 2026 22

This is the breakdown of changes in product sales.

Domestic oncology sales was JPY55.7 billion, up JPY2.6 billion or 4.9% YoY. In terms of the details, Polivy—for
which a combination therapy with Lunsumio was approved in March—has continued to grow steadily leading
up to that approval. In addition, Phesgo has been performing well, more than offsetting the decline in Perjeta,
which it is replacing, and Lunsumio, which was launched last year, maintained its strong launch. Those were
the positive drivers. On the other hand, Avastin continued to decline due to NHI drug price revision and
generics.

Specialty area, JPY55.7 billion, up JPY5.8 billion or 11.6% YoY. Mainstay products, Hemlibra and Vabysmo, they
are growing steadily. Because of these factors, the specialty area made significant progress in Q1.

Overseas product sales were JPY180.1 billion, up JPY23.4 billion or 14.9% YoY. Significant increase by Hemlibra.
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FY2026 Q1 Consolidated Financial Overview (Core)

O ting Profit Mar(Y Y
perating Profit Jan - Mar(Year on Year) ...,
B . various costs
erseas sales and increase in
(Billions of JPY) +234 Increase in other
: costofsales  operating
: ; +15 48 income
Increase in ,
+99 other revenue | 4.7
Domestic sales Impact of ."
+8.4 foreign f
Export unit exchange f
r sl - ™~ |
NHI1 drug prcK +235 3 { .
price -10.0 Increase due to increased product sales, |
. However, cost to sales ratio improved
due to impact of foreign exchange and

revisions +1na
27 |
Impact of sales Impact of sales change in product mix, etc.
volume, etc,

volume, etc,

+23.8, +17.1%
2026

2025

Next is the breakdown of changes in operating profit.

We have an analysis of the background of the JPY23.8 billion increase in profit, looking at domestic, overseas,

and increases in costs and expenses from the left.

For domestic, volume grew significantly, more than offsetting the NHI drug price revision, resulting in a
positive impact of JPY8.4 billion. For overseas sales as well, volume growth significantly exceeded the decline
in export unit prices amid increasing sales in emerging countries, and this was further supplemented by a
positive foreign exchange impact of JPY9.9 billion, contributing to the increase. That led to the total amount

of increase in overseas product sales of JPY23.4 billion. This was the breakdown of the JPY23.8 billion.

23
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FY2026 Q1 Consolidated Financial Overview (Core)

Structure of Costs and Profit by Quarter

(Blllions of JPY) 3463 = Year on Year (vs. 2025 Q1)
c:(:fg:";: — 3217 See the slide “P/L Jan - Mar (Year on Year)"
e g Operating Profit +23.8, +17.1%
+* A
2885 290.0 8 e perating Profit +23.8, +17,
1IN 923
1IN
Cost of sales &5 877
0. ETE
42.6,128% F 21508
— A1.9.120%
RAD expenses 4071418 m a 49 ",“.‘
SGaA expenses  21.0,73% = Quarter on Quarter (vs. 2025 Q4)
Other operating’ Cost to sales ratio: same level as the previous quarter
SR — 1785 s R&D: decrease in line with the trend of previous years
Operating o SG&A: decrease in line with the trend of previous years
profit
Other operating Income (expense): same level as the
previous quarter
e i os  Operating profit: -9.4 billion JPY, -5.4%

Yoo PP 2025 2025 2025 2026
e Q2 Q3 Q4 Q1 14

| would like to be very brief. This is a quarter-based change in profits.

There are ups and downs, but compared to Q1 last year, we have a positive operating profit, and you can see
the background why this is the case.
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FY2026 Q1 Consolidated Financial Overview (Core)
Structure of Revenue by Quarter

(Billions of JPY) = Year on Year (vs. 2025 Q1)
% of Reverwe 3332 See the slide “P/L Jan - Mar (Year on Year)"

2885 290.0

Other revenue  Z87.99% 383 1308

1028 1546 180.1

i
1567 1214 s S
Overseas salesy Pyt FLE L )
= Quarter on Quarter (vs. 2025 Q4)
Domestic sales: decrease following the year-end demand
increase
Overseas sales: decrease in Hemlibra
Other revenue: decrease malnly due to the tiered royalty
Domestic sales structure linked to annual cumulative sales
2025 2025 2025 2025 2026
Q1 Q2 Q3 Q4 Q1

25

This is about the revenue quarterly trend.

Again, exports do not necessarily give us the same amount each month and so that leads to some variability.
But if you compare Q1 with Q1, this is what we have. Overseas, domestic, and other revenue, we are seeing
a well-balanced increase in all of those segments.
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FY2026 Q1 Consolidated Financial Overview (Core)

P/L Jan - Mar (vs. Forecast)

(Billions of JPY)

Revenue
Sales
Domestic
Overseas
Other revenue
Cost of sales
(cost to sales ratio)
Research and development
Selling, general and administration
QOther operating Income (expense)
Operating profit
{operating margin)
Net Income
EPS (JPY)

*Jan - Mar 2025 progress versus Jan - Dec 2005 sctusd

3.9%
26.5%
22.4%
29.9%
123%
241%

22.1%
24, 4%
120.0%
24.4%

24.5%
24.4%

2025

Progress Progress*

22.9%
24.1%
21.3%
25.9%
15.9%
24.9%

22.6%
203%

224%

= Domestic sales
Mostly in line with the forecast

= Overseas sales
Mastly in line wath the forecast

= Other revenue
Mostly in line with the forecast

= Cost of sales

-

Cost to sales ratio mostly in line with Jan-Mar

forecast

= Research and development
Mostly in line with the forecast

- = Selling, general and administration expenses

22.0%
22.0%

Mostly in line with the forecast

As of Q1, what has been the progress so far against the initial plan?

26

Both revenue, profit compared to last year, the progress rates are relatively higher. Normally, the progress
tends to be low in Q1. However, it's trending above last year's level.
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FY2026 Q1 Consolidated Financial Overview (Core) ——

Sales Jan - Mar (vs. Forecast) S

2025
{Blllions of JPY) (Billions of JPY) AR
Sales 291.6 11,1000 265% 241% Specialty 2.1%
Domestic 1114 4980  224% 218% Hemlibra 14.6 666  219% 201%
Oncology §57 2592  215% 215% Actemra 1.8 462 235w 21.6%
Tecentrig 138 61.1 22.6% 220% Enspryng 6.9 319 216% 20.9%
Polivy 9.3 425 21.9% 20.2% Vabysmo 74 301 245% 206%
Phesgo 84 35,1 229% 20.1% Evrysdi 36 15.2 1% 21.0%
Alecensa 7.8 328 235% 224% Elevidys 0.5 120 42%
Lunsumio 12 28.4 AZ% : PiaSky 21 83 253% 18.8%
Kadcyta 37 16.5 22.4% 215% CeliCept 17 71 219% 250%
Avastin 43 137 314% 23.4% Other 6.9 213 12.4% 3140
Perjeta 24 1.1 21.6% 240w  Overseas 1809 6020  299% 259%
Foundation Medicine 18 7.8 231% 28.3% Hemlibra 108.9 3540 302% 25.0%
Other 30 10.1 297% 223% Actemra 395 1363 290 26.9%
Alecensa 17.0 60.4 2% 29.4%
Enspryng -0.0 9.2 ‘ 27.4%
Neutrogin 21 7.0 0.0% 27.0%
Sigmart 24 24 B 25.9%
Other 10.5 326 122% 19.3%
*Jan - Mar 2025 progress versus Jan - Dec 2005 sctusd 27

Next page talks about per segment, per product progress. We are showing you the progress as of last Q1 too.
As you can see, for most products, the progress rates have exceeded last year's levels, although the extent of
the increase varies. Therefore, we can say that each product is progressing smoothly.
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FY2026 Q1 Consolidated Financial Overview (Core)

Impact from Foreign

Exchange Jan - Mar

vs.2025 vs.2026
Actual rate | Forecast rate
(Billions of JPY)
(€] vs. [A] | [C] vs. [B]
Revenue +11.6 -0.9
Sales +9.9 -0.5
Other revenue +1.6 0.4
Cost of sales 11 0.0
Other than above® 0.6 0.1
Operating profit +9.8 <11

* Total of RED, SGEA arvd othar operating income (expenso)

* Weighted average of the exchange rates used 1o record foreign currency transacticns nduded in categories from revenue 10 operating profit

*** Market average rates in during the fiscal period

Next shows the impact of FX.

2025 2026 2026 2026 2026
Exchange | Actual Forecast LUl EZ 100 Market | Forecast
Rate rate™ rate Jan -Mar mn.g;e rate
UPY) Jan-Mar | jan-Mar rate Jan -Dec
[A) )] (3 Jan - Mar
1CHF 17246 182.76 182.56 200.23 184.00
1EUR 159.84 179.00 18332 183.63 179.00
1UsSD 14735 151.05 149.85 156.81 151.00

28

The actual CHF rate was JPY 172.46 last year compared to JPY 182.56 this year. This weaker yen by JPY 10.10
affected our sales, costs, and profits.

This translated to a positive impact of JPY 11.6 billion on sales, and an increase in costs of JPY 1.1 billion.

Netting these out, the positive impact at the operating profit level was JPY 9.8 billion.
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FY2026 Q1 Consolidated Financial Overview (Core) g3~

Financial Position (vs. 2025 Year End) e

(Billions of JPY)
Total assets 2,468.6 2035 2,265.1 * Decrease in net working capital
Toza! labilities -442.9 o -357.4 Decrease mainly in other accounts receivable
2,025.7 'm: '1';' ;“m 1,907.7
« Increase In long-term net operating assets
Increase mainly in Intangible assets
Net working
527.0 ital
Net spersting “5: ‘4‘ 4726 = » Decrease in net cash
assets operating (See next slide)
1,110.3 eeaa | Longtermnet aseets

P °"m:;:3"m’ 393.1 11?::'7 » Increase in other non-operating assets - net

Decrease mainly in accrued corporate tax

2025 Other non-operating

assets - pet * 2026
Dec Mar * £, deferred InCome 1x asseTs. CCTVed COTPOCane 1Ak, 1T,
Ratio of equity attr®atabile ) .
to Chugal sharehoiders 821% *2.1%p 84.2%

29

Next, moving on to the balance sheet.

First of all, total assets decreased by JPY203.5 billion from the end of last December to JPY2,265.1 billion. As
a factor, cash decreased by JPY129.6 billion as shown here. | will explain the background again later, but we
had heavy payments for taxes and special dividends in Q1. In terms of working capital, we had the collection
of accounts receivable in Q1 especially with Roche. As a result, total assets decreased.

In terms of total net assets, as it says here, it decreased by JPY118.0 billion to JPY1,907.7 billion. Because the
rate of decrease in total net assets was smaller than that of total assets, the ratio of equity attributable to
Chugai shareholders increased by 2.1 percentage points to 84.2%.
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FY2026 Q1 Consolidated Financial Overview (Core) ﬁ..,

Net Cash (vs. 2025 Year End) -

(Billions of JPY) .
Total W Operating profit after adjustment +169.6
ivestment .
Income tax Operating proft 58
payable, etc, Depreciation, amortization and impairment * +B8
+56.7 ‘3,3‘0 J9yq Omdends s e
Decrease in o 2 paid ® Decrease in net working capital, etc. +56.7
net wgrk"'o = Total investment -23.0
capital, etc -242.0 .
o,f“”"" Property, fplant and equipment 127
ee cash Payment for lease liabllibes -25
i % flow Free cash +0.2 F ib} 79
e o +203.3 fow Net eltect ARG e ~ el
+112.2 of awrency free cash vJ:' e N
transistion
on net cash,

L 2o ® Income tax payable, etc. 911
Income tax payable -89.3
Free cash flows +1122
-129.6, -13.2%
2025 2026 = Net effect of currency transaction on net cash, etc.™ 402

Dec Mar

* Including Non-Core (IFRS revuity)

% Net effect of currendy ranslation on net cash, eoc. = Transaction in own equity Instruments + Net effect of currency transiason on net cash{***|

*** Resuls from using Afferent types of exchange 1otes when consolidating Reidares in feande Le net cash using end of periad exchangs rate and free cash Nows wsing aver
sge wechange rate. {hugal defines the term Besed on Irternations] Accounting Standard (A5) 7 and IAS 21) 30

This shows the changes in cash that | just mentioned. While we generated a positive operating free cash flow
of JPY 203.3 billion, this was offset by payments for corporate taxes and dividends, including a special dividend,
which amounted to a negative JPY 242.0 billion. In total, cash decreased by JPY 129.6 billion.
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FY2026 Q1 Consolidated Financial Overview (Core)

P/L Jan - Mar (Non-core adjustment)

Non-core Items

(Billions of JPY) Intangible
assets

Revenue 217

Sales 2916

Cther revenue 30.2
Cost of sales 92.8 +0.5
Research and development 419 +00
Selling, general and administration -28.9
Other operating income (expense) 0.6
Operating profit 158.8 +0.5
Financial account balance 14
Income taxes 448 0.2
Net Income 1154 +04
EPS (JPY) 7013

Next is the adjustment of core and non—core.

Core
Others results

+40

12

+238

EFabg
2916
302
4923
419
249
06
1633
14
-46.2

1186

72,03

Non-core items
Factors affected operating profit

= Intangible assets

Amortization +0.5
» Others
Business rebuilding expenses +4.0

3

This period is very simple. Adjustment items include the recognition of intangible assets associated with in-
licensing, specifically from upfront and milestone payments, as well as their amortization expenses.

As for the business rebuilding expenses, as | mentioned previously, we are currently replacing our ERP (SAP)
system to upgrade our operational platform, which resulted in JPY 4.0 billion being recorded as business

rebuilding expenses.

FY2026 Q1 Consolidated Financial Overview (Core)

Current Status / Plan for Major Investments

...

, Planned Investmant
~202% 2026 2027 2028 2029 2050 2031~ Partogt
Irrvestment
Tutsl mnoust Usie.
u tya plant  UTE . bio drug sebs far middle to Aater- stage Clinical 374 33,7  bision |PY 2023 2026
el marly o use
Ukima plant K o dreg 203 10.9  bison JPY 2024 2027
on Move and facilites to enhance research f 60 33 miensco 2024 2026
.an;‘h e T ENC oy e 100 9.0 bimenjpy 2017 2027
development
Ukima Site K g g the process function of small-and-mis-siae melecule 80.0 1.5 bikon Py 2026 2028
drugs and Siopharmacesticals
Enviconmental  Equipment upgrade t achieve M- Term Environmental Goals 2630 136.2 89 bieniPY 2022 2032
Environment
Investment®® wxtimated tetal amaunt
* For capital the periad the years from praject start to planned completion
** Incl, part of inthe abave

32
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Next page lists the CapEx that are mainly approved internally, and it shows plans going forward.

With this, | would like to conclude my part. Thank you very much.
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Question & Answer

Yamaguchi [Q]: Hello. | am Yamaguchi from Citigroup. My first question is for Taniguchi-san.

You provided a detailed explanation of the overall progress in Q1. Compared to your internal projections, |
assume the results were essentially in line with your plan, but | got the impression that there were many
positive news. Is it fair to say that the current situation is slightly better than anticipated, or is it strictly on
track?

Taniguchi [A]: Thank you. To conclude, we believe it was in line with our projections. However, there are
indeed several positive factors. Domestic sales are very strong, and regarding exports, Hemlibra is currently
showing considerable upside. While there are various bright spots, we are not in a position to change our
public forecast at this time.

Yamaguchi [Q]: Understood. My second question is regarding NEMLUVIO. Both exports and royalties appear
to be performing well. Since the specific amounts are not disclosed, | can only get a general sense of the scale
by looking at "other". Meanwhile, Galderma seems to be exceeding consensus and has raised its peak sales
forecast. Looking at this locally, did the Q1 figures for this area come in significantly higher than your
projections, or was this also within expectations?

Taniguchi [A]: This was within our expectations. We had originally incorporated a reasonably conservative
plan, but looking at the Q1 results, they are generally within the expected range, though there is some
variance.

Yamaguchi [Q]: | see. Even with a conservative view, | felt it might have exceeded expectations, but you are
saying it is on track.

Taniguchi [A]: We will need to see the results from the second quarter onwards to be certain, but the first
quarter results are certainly not bad by any means.

Yamaguchi [M]: Not bad at all. Thank you very much. That is all.
Wakao [Q]: Yes, | am Wakao speaking from JPMorgan. Regarding the export sales, | have a question.

Regarding Hemlibra and NEMLUVIO, is it correct to understand that the reason they are performing well and
exceeding your plan is that end-market sales are progressing steadily? Specifically for Hemlibra, Roche is
projecting single-digit growth; if the current end-market strength continues, it looks like it could clearly exceed
that. How should we interpret this?

Taniguchi [A]: Thank you for the question. In the first quarter, purchasing patterns often fluctuate or behave
in a very complex manner year by year. Therefore, at this point, it might be overly optimistic to assume that
this high percentage of upside will continue indefinitely. | believe the "low single-digit" projection likely
remains unchanged.

Wakao [Q]: In that case, should we expect some fluctuations from the second quarter onwards? And if it
doesn't settle at a single-digit growth rate, can we assume there will be an upside for Hemlibra?

Taniguchi [A]: There are two sides to this: Roche’s sales figures and Chugai’s export figures. | will refrain from
interpreting Roche’s figures today, but regarding Chugai’s exports, as | may have mentioned before, they
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occur on an rolling basis and are quite irregular. That said, we have visibility on at least six months of
committed orders, so | don't anticipate a major shift from our current full-year forecast for the second quarter
and beyond. However, there are still many unknowns for the final three months of the year, so it is difficult
to say for sure at this stage.

Wakao [Q]: Understood, thank you. Second, please tell us about GYM329. In your explanation, you mentioned
that while it did not go well for SMA and FSHD, it would not affect the obesity program where myostatin levels
are high. Could you provide more detail on this reasoning? Also, Scholar Rock’s apitegromab seems to be
successful in both SMA and obesity; in comparing yours with theirs, is the difference simply a matter of
inhibitory activity?

Kusano [A]: Mr. Wakao, thank you for the question. | will answer that. Regarding whether obesity
development is still viable: looking at the Phase 2 results for SMA and FSHD, we did confirm a reduction in
myostatin. However, consistency was lacking in both the increase in muscle mass and the improvement in
motor function, and we could not confirm the certainty of the effect.

In neuromuscular diseases like SMA and FSHD, increasing muscle mass does not always lead directly to
functional improvement, and we have once again realized the difficulty of development in this area.

Furthermore, it is known that the amount of myostatin in the bodies of patients with neuromuscular diseases
is lower than in healthy individuals. This makes it extremely difficult to confirm the efficacy of a drug targeting
myostatin.

On the other hand, obesity is a chronic metabolic disease. Unlike neuromuscular diseases, it is unlikely that
myostatin is depleted due to nerve or muscle wasting. Therefore, we believe we can still expect results in
obesity trials.

Additionally, in obesity trials, incretin-based drugs often cause a loss of muscle along with fat, leading to a
decrease in energy expenditure. With GYM329, we aim to maintain or increase muscle mass and energy
expenditure. Since we are not looking for an improvement in motor function as we were in the neuromuscular
trials, we believe there is still hope for obesity.

Regarding Scholar Rock’s results, as | mentioned, these diseases are difficult because muscle mass and
functional improvement are not directly linked. However, Scholar Rock’s study is Phase 3, while GYM329’s
study is Phase 2. These are different stages and different trials with varying patient backgrounds. The primary
endpoints and motor assessment scales are also different, so it is very difficult to make a direct comparison
between the two projects.

Wakao [M]: Understood. Thank you very much.

Seki [Q]: This is Seki from UBS Securities. Thank you for the explanation. First, | have a question Mr. Taniguchi.
Since there are many fluctuating factors for NEMLUVIO exports and royalties this time, when will these be
disclosed as an independent line item?

Taniguchi [A]: This depends on the standards set by the Tokyo Stock Exchange and our auditing firm. | will
refrain from providing specific details, but | understand that, at the very least, it won't reach that level this
year.

Seki [Q]: Thank you. Is Chugai’s materiality threshold 5% or 10%?

Taniguchi [A]: We're not disclosing that.




Seki [Q]: Understood, thank you. Second, I'd like to ask President Okuda. Regarding the use of cash, from an
external perspective, it looks like your late-stage pipeline, especially in-house products, is in a bit of a
transition period. In such a situation, other companies often use Business Development (BD) to fill the gaps. |
am sure you are active behind the scenes, but | feel you could be even more aggressive. What are your
thoughts?

Okuda [A]: Seki-san, this is Okuda speaking. Thank you for your question. We consider the use of cash to be
one of our most important strategies.

First, we want to invest aggressively in enhancing our ability to create innovative medicines. Beyond just
creation, we also want to invest in the delivery of these medicines. This includes the in-licensing of late-stage
development candidates or products close to launch, as you mentioned. Second is capital investment,
including R&D facilities, production capacity expansion, and environmental investments. Third is shareholder
returns.

We intend to make rational management decisions while balancing these three areas. Rather than being
purely opportunistic, we are strategically exploring opportunities from various angles. | hope you understand
our position.

Seki [M]: Thank you very much. That is all.
Muraoka [Q]: Hello. | am Muraoka from Morgan Stanley MUFG. Thank you.

Regarding NEMLUVIO, looking at the full-year guidance from three months ago, | have a question for Mr.
Taniguchi about the breakdown of the numbers. If we look at the increase in your exports and royalties
outside of Roche, and the $185 million YoY increase in Galderma’s sales, a simple calculation suggests a royalty
rate of 11-12% and product supply at about 30-35% of sales. These look like very favorable terms, almost
similar to your transactions with Roche. Is this calculation correct, or am | missing something?

Taniguchi [A]: Mr. Muraoka, thank you for the question. | cannot disclose specific details, but our license
agreement with Roche is based on arm's length, market-based transactions. We apply the same fair market
practices and arm's length principles to Galderma and other companies. License transactions in the
pharmaceutical industry are somewhat standardized, so it is possible to read the numbers to a certain extent.
However, in Galderma’s case, we licensed it out at a very late stage, and the royalty rates are tiered, so they
tend to increase as sales grow toward the end of the year. | hope this answers your question.

Muraoka [Q]: Thank you. Regarding product supply, a simple division results in the 30-35% | mentioned. Since
it is still in the early launch phase, should we understand that Galderma is actively building up inventory,
leading to an export-heavy situation?

Taniguchi [A]: That would depend on Galderma’s policy. For us, we operate based on contracts, including firm
orders for specific commitment periods, similar to our agreements with Roche. | cannot comment on their
specific inventory policies.

Muraoka [Q]: Understood. | have to ask about orforglipron, even though | expect you might not be able to
answer. How do you view the first-week figure of 1,390 prescriptions compared to your plan for this fiscal
year? | realize it’s incredibly early, but | think it’s a good start. Could you provide a bit of color on your
perspective?

Taniguchi [A]: Mr. Muraoka, thank you. While we made various assumptions when setting our internal budget
and plans, the current figures represent only a few days post-launch. We don't believe this is the appropriate

= SCRIPTS

27



timing to offer an interpretation. As the data accumulates, we may be able to provide a view, but right now,
it is too early to speak with any certainty based on the available data.

Muraoka [M]: Understood. Thank you.

Ren [Q]*: Thank you for taking my question. Congratulations, very strong Q1. My first question is for Kusano-
san.

Congrats that you are starting the DONQS52 Phase Il trial in celiac disease. Is this Phase Il trial registrational?
Can it be used for regulatory approval?

Assuming it is not, can you explain to us your current thinking of the Phase IlIl programs for regulatory
approval? How many trials are you thinking? How large are these trials? And what are the endpoints you have
in mind for this disease where we don't have current approved drugs?

Kusano [A]: Mr. Tony Ren, thank you for the question on DONQ52. The Phase 2 trial we started is a
randomized, double-blind, placebo-controlled study in patients with active celiac disease. This trial evaluates
the improvement of intestinal damage and the reduction of symptoms related to gluten exposure. We are
planning to enroll approximately 90 patients.

Since this is strictly a Phase 2 trial, it is not for filing. We will consider future clinical trials based on these
results. | will refrain from commenting on the next trial at this stage.

Ren [Q]*: Understood. Yeah, thank you very much. The next question is for Taniguchi-san.

This is about the royalty associated with Eli Lilly's Foundayo. This launch, everyone is paying a lot of attention
to. Could you just remind us? Has Eli Lilly indicated to you when they will pay you the Foundayo royalty?
Would that be on a quarterly basis? Will there be a one quarter lag? In other words, they will pay you Q1
royalty in Q2. Yes, thank you.

Taniguchi [A]: Thank you for the question. | cannot disclose contract details, but naturally, it is not included
in Q1, as the approval was in April. Once sales are generated, we generally calculate the amount based on
estimates and reflect it in the revenue of the same period.

Ren [M]*: Very good. Thank you very much.

Hashiguchi [Q]: Hello. This is Hashiguchi. First, regarding the status of Elevidys. Sales for Q1 were 0.5 billion
yen since its launch on February 20. How do you feel about the progress toward your full-year target of 12
billion yen? This drug requires significant preparation, such as safety measures, before introduction. How do
you view the acceptance by medical institutions and patient inquiries so far?

Takano [A]: This is Takano from the Sales Division. | will answer that.

Since the launch of Elevidys, we have been working closely with the Japanese Society of Child Neurology,
prioritizing safety measures. We have several cases expected this month, and while we emphasize safety, we
are receiving many inquiries. As for actual use, we are closely monitoring the details, including safety. While
already incorporated into the forecast, we believe progress will be steady.

Hashiguchi [Q]: Thank you. My second point is inavolisib. On page 16, you listed filing plans for two indications
in 2028. These are based on the INAVO122 and 123 Phase 3 trials. Are you still exploring the possibility of an
earlier launch for endocrine-therapy-resistant patients by bridging the Phase 1/2 trial in Japan with the




INAVO120 trial, which serves as the basis for approvals in the U.S. and Europe? Or is that difficult, making
2028 the earliest possible launch?

Kusano [A]: Mr. Hashiguchi, thank you for the question on inavolisib. As you noted, we are currently
conducting a bridging study, but we have not disclosed plans for filing or approval for that specific part. Since
we started the Phase 3 trials for endocrine-therapy-sensitive and HER2-positive breast cancer, we have
indicated the filing timing for those two today.

Hashiguchi [Q]: Although not disclosed, is it correct to assume you are still exploring the possibility of an
earlier filing via that bridging study?

Kusano [A]: We cannot disclose the timing, but we are making every effort to deliver this drug to breast cancer
patients as quickly as possible.

Hashiguchi [M]: Thank you very much. That's all.
Sogi [Q]: Thank you very much. My question is to Kusano-san.

First, regarding GYM329. Scholar Rock’s latent myostatin antibody was Phase 3 positive in SMA. You
mentioned differences in patient inclusion criteria and primary endpoints, but could you explain more
specifically how those differences led to the different results?

Kusano [A]: Ms. Sogi, thank you for the question on GYM329. It is difficult to compare two separate trials
directly, but for example, the primary endpoints and motor assessment scales are different.

Scholar Rock’s Phase 3 used the Expanded Hammersmith Scale. Our GYM329 trial used the MFM32. These
differ in terms of assessed movements, sensitivity, and the range of motor functions targeted. Simply put, the
Hammersmith scale focuses more on gross motor functions specific to SMA—Ilarge bodily movements like
sitting, standing, walking, and running. MFM32, which we used, is a cross-sectional scale for neuromuscular
diseases that focuses more on fine motor skills—dexterity of hands and fingers needed for daily life. Since we
evaluated different items, direct comparison is difficult.

Sogi [Q]: | see. Those sound like very different evaluation items. What was the background for Chugai choosing
the MFM32 scale?

Kusano [A]: Thank you for the question. We considered what would be most appropriate during Phase 2
based on existing data and discussions with Key Opinion Leaders (KOLs).

Sogi [Q]: Understood. Briefly, one more on DONQ52. Regarding celiac disease, there seems to be a wide range
of conditions from mild to severe. Which patient population are you currently targeting with DONQ527?

Kusano [A]: Thank you very much for DONQ52 questions. We will determine the specific target population
while looking at future trial results. We are starting with patients with very active disease to see if we can
improve intestinal damage.

Sogi [M]: Thank you.

Ueda [Q]: Hello. My name is Ueda from Goldman Sachs. | have just one question. Could you share your
thoughts on the trend of the gross profit margin? You explained that the Q1 cost of sales ratio was essentially
as expected, but the full-year forecast assumes it will rise considerably toward the fourth quarter. Is this




because the progress rate for domestic products is relatively low in Q1, while high-margin exports have a
higher mix? Or are there other special factors?

While staying within the expected range, it appears that exports are performing very strongly. If this trend
continues, could you provide some color on whether we might expect to see some degree of improvement in
the gross profit margin relative to the forecast? Thank you.

Taniguchi [A]: Mr. Ueda, thank you. This is Taniguchi. The most important factor is the weight of Hemlibra.
Conversely, the extent to which Actemra decreases also has an impact. We have visibility on export schedules
for about the next six months. Based on that, | don't expect the cost ratio to fluctuate significantly from our
year-end target of 34.9%.

Ueda [M]: Thank you very much. That's it.

[END]
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