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Presentation

lkeda: Thank you very much for your participation on this earning call for Q1 FY2023 financial results ended
June 30, 2023. I am Ikeda, Head of Corporate Communications, serving as the moderator for today. For today's
meeting, you can join either the Zoom webinar or live streaming. After our presentation, a Q&A session will
take place, and the questions will be entertained through the Zoom. In other words, you can ask the questions
from live streaming. The participants here today are Naoki Okamura, Representative Director, President and
CEO, Yoshitsugu Shitaka, Chief Scientific Officer, Tadaaki Taniguchi, Chief Medical Officer, and Claus Zieler,
Chief Commercial Officer.

Today's earning call includes a Q&A for which simultaneous translation in both Japanese English are provided.
For the simultaneous translation, accuracy is not guaranteed by us. If you are joining by the Zoom webinar,
from the Zoom screen please select your favorable language. If you select the original language, then you can
hear the original voices, not interpreters. For today's presentation material, that is available on our website.
That is the material for these earnings calls.

CAUTIONARY STATEMENT REGARDING FORWARD-LOOKING
INFORMATION

In this material, statements made with respect to current plans, estimates, strategies and beliefs and other statements that
are not historical facts are forward-looking statements about the future performance of Astellas Pharma. These statements
are based on management's current assumptions and beliefs in light of the information currently available to it and involve
known and unknown risks and uncertainties. A number of factors could cause actual results to differ materially from those
discussed in the forward-looking statements. Such factors include, but are not limited to: (i) changes in general economic
conditions and in laws and regulations, relating to pharmaceutical markets, (ii) currency exchange rate fluctuations, (iii)
delays in new product launches, (iv) the inability of Astellas to market existing and new products effectively, (v) the inability
of Astellas to continue to effectively research and develop products accepted by customers in highly competitive markets,
and (vi) infringements of Astellas’ intellectual property rights by third parties.

Information about pharmaceutical products (including products currently in development) which is included in this material
is not intended to constitute an advertisement or medical advice. Information about investigational compounds in
development does not imply established safety or efficacy of the compounds; there is no guarantee investigational
compounds will receive regulatory approval or become commercially available for the uses being investigated.

’ astellas

This material or presentation by representatives for the Company and answers and statements by
Representatives for the Company in the Q&A session includes forward-looking statements based on
assumptions and beliefs in light of the information currently available to management and is subject to
significant risks and uncertainties. Actual financial results may differ materially depending on a number of
factors. They contain information on pharmaceuticals, including compounds under development, but this
information is not intended to make any representations or advertisement regarding the efficacy or
effectiveness of the products. Next, the presentation will be started. Okamura-san, please.

Okamura: Hello, everyone. I'm Naoki Okamura from Astellas Pharma Inc. Thank you very much for joining our
FY2023 Q1 financial results announcement meeting out of your very busy schedule today. This is a cautionary
statement regarding forward-looking information. As this was explained by lkeda earlier, I'm going to skip this

page.
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I AGENDA 3

Q1/FY2023 Consolidated Financial Results

Initiatives for Sustainable Growth

), astellas

Page three is the agenda for today. Starting from the next page, | will explain these topics in this order.

I Q1/FY2023 FINANCIAL RESULTS: OVERVIEW 4

Revenue

® Revenue decreased 2% YoY, due to the impact of Lexiscan generic

® XTANDI and XOSPATA expanded as expected, while PADCEV exceeded expectations
® VEOZAH's initial uptake in line with expectations

Cost items
® SG&A and R&D expenses were on track

Operating profit
® Core OP increased 17% YoY (incl. FX impact)

Revenue and core operating profit were behind expectations due to the impact of Lexiscan generic
On the other hand, core business that will contribute to future growth were on track

), astellas

On page four, | will give you an overview of FY2023 Q1 financial results. Revenue decreased by 2% YoY. This
is mainly due to the impact of Lexiscan generics. Generics were launched by multiple companies at a timing
earlier than we expected. Pricing pressure went up rapidly, resulting in a substantial decrease in our sales. We
are assuming that this impact is not temporary but will be a downside factor throughout the current fiscal
year. On the other hand, XTANDI and XOSPATA expanded as expected, while PADCEV exceeded our
expectations. Also, the initial uptake of VEOZAH, launched in May, was in line with our expectations. | will
explain our main products on page six and seven in detail.
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I Q1/FY2023 FINANCIAL RESULTS: OVERVIEW 4
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® Revenue decreased 2% YoY, due to the impact of Lexiscan generic

® XTANDI and XOSPATA expanded as expected, while PADCEV exceeded expectations
® VEOZAH's initial uptake in line with expectations

Cost items
® SG&A and R&D expenses were on track

Operating profit
® Core OP increased 17% YoY (incl. FX impact)

Revenue and core operating profit were behind expectations due to the impact of Lexiscan generic
On the other hand, core business that will contribute to future growth were on track

), astellas

Next, on cost items. SG&A and R&D expenses are both on track. As a result, core operating profit increased
17% YoY, including Forex impact. Revenue and core operating profit were behind our expectations in terms
of the progress against our full year forecast due to the impact of Lexiscan generics | mentioned earlier. On
the other hand, core businesses contributing to our future growth progressed steadily.

I Q1/FY2023 FINANCIAL RESULTS 5
( Q1/FY23 Change \‘ FX impact” (YoY)
Revenue 381.8 375.0 -6.8 -1.8% 1,520.0 24.7% +175bil. yen
Cost of sales 88.9 68.9 -19.9 -22.4%
-11.1 bil. yen
% of revenue 23.3% 18.4% -4 9ppt
SG&A expenses 153.4 168.2 +14.8 +9.6% 661.0 25.4% +8.0bil yen
US XTANDI co-pro fee 431 448 +1.4 +3.4% 176.0 25.3%
SGBA excl. the above 110.3 1236 +13.3 +12.1% 4850 25.5% +5.50bil yen
R&D expenses 74.0 64.6 -9.4 -12.7% 251.0 25.7% +24bil yen
Amortisation of intangible assets 10.7 9.1 -1.7 -15.6%
Gain on divestiture of intangible assets 0.2 0.1 -01 -68.5%
Core operating profit 55.3 64.9 +9.6 +17.4% 290.0 22.4% +18.2bil.yen
<Full base>
Other income 16.3 3.9 -124 -76.0% Other expenses
Other expenses 38.4 23.1 -15.4 -40.0% + Fair value increase contingent
consideration due to FX impact
Operating profit 33.1 45.8 +12.6 +38.2% 288.0 16.9% (zolbetuximab): 7.6 bil. yen
Profit before tax 317 46.8 +152  +47.9% 289.0 1625 ey e e
Profit 24.8 331 +8.3 +33.5% 227.0 14.6%
* Exchange rates for initial FY2023 FCST: 130 USD/yen,140 EUR/yen 4
“* Incl. the impact of elimination of unrealized profit remaining in Q1/FY22 (12.8 bil.yen). FX impact on core operating profit excluding this impact: +5.4 bil. yen )’ ,] I 5
yrastellas

On page five | will explain FY2023 Q1 financial results. Revenue decreased to JPY375 billion, down 1.8% YoY.
The progress was 24.7% against the full year forecast. Core operating profit was JPY64.9 billion, up by 17.4%
YoY. The progress was 22.4%. The progress of both revenue and core operating profit looks a little weak due
to the larger impact of erosion by Lexiscan generics than expected. On the other hand, we are expecting
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VEOZAH and PADCEV sales to expand towards the latter half of the current fiscal year. Accordingly, operating
profits are expected to increase towards the latter half of the year as well.

You can see the Forex impact on the right-hand side of the table. Revenue was affected positively by JPY17.5
billion and operating profit by JPY18.2 billion. This includes the Forex impact of elimination of unrealized profit
remaining in Q1 of FY2022, which was JPY12.8 billion.

The bottom half of this page shows full basis results. In the right bottom of the table, we included other
expenses booked in Q1. We booked JPY7.6 billion due to fair value increase of contingent consideration for
zolbetuximab because of Forex rate fluctuations. The contingent consideration for zolbetuximab is booked as
liabilities in Europe. From the end of FY2022 through the end of FY2023 Q1, the forex rate] fluctuated towards
the lower yen, which resulted in a fair value increase of contingent consideration. In May, we issued a press
release about the conclusion of an agreement regarding the transfer of a manufacturing plant and business
based in Meppel, the Netherlands. As a result, we booked JPY7.3 billion impairment loss, mainly due to these
two factors. Other expenses reached JPY23.1 billion in Q1. As a result, operating profit was JPY45.8 billion, up
by 38.2% YoY. Profit increased to JPY33.1 billion, up 33.5% YoY.

I Q1/FY2023 FINANCIAL RESULTS: MAIN PRODUCTS 6

XTANDI and XOSPATA are in line, PADCEV exceeded expectations. VEOZAH's uptake on track

(billion yen) Q1/FY2023 Act YoY FY2023 FCST*

v Clobal sales are in line with expectations
Ex-US performance are above/in line offsetting the US underperformance

Xtandi 1 74 1 +11 7 (+7°/ ) 669 9 ¥ US: Progress below expectations due to higher-than-expected PAP ratio
] - . (] -

i Demand excluding PAP showed steady growth (YoY +4%)
(EzAAmC) Potential positive impact expected from MO CSPC after approval

¥ EM: Growth of M1 CSPC led to strong demand increase (YoY +17%)
v Global sales exceeding expectations
3 Progressive quarterly growth expected throughout FY23
e PADCEV 1 52 +4.7 (+44%) 66.7 v US: Market penetration exceeding expectations for the 1L mUC additional

»f'nu‘\w:\wwdulm‘ indication, expect further sales contribution

v EM: Expect countries with reimbursement to increase from Q2 onward

YOSPATA 1 3 0 +25 (+24%) 49-3 ¥ Global sales are in line with expectations

gilteritinib i3 * ¥ Sales expanded in all regions

¥ Launched in May, sales force activities started in June

~a
VEOZAH" 0.6 +06 493 Initial uptake is on track with expectations

v Expect substantial growth from Q3 onward

* Exchange rates for initial FY2023 FCST. 130 USD/yen,140 EURJ/yen, Sales by regions for XTANDI and PADCEV are on slides 21-22
PAP: Patient Assistance Program, MO0: Non-metastatic, M1: Metastatic, CSPC: Castration-sensitive prostate cancer, 1L: First line, mUC: Metastatic urothelial cancer -, v ote ," | 2 G
EM (Established Markets): Europe, Canada, etc. dastclids

On page six, | will explain FY2023 Q1 results for main products. First, XTANDI. Global sales grew to JPY174.1
billion, up by 7% YoY. Ex US performance offset the US underperformance. Global progress as a whole is in
line with our initial assumptions, even excluding Forex impact. In the United States, progress was below
expectations due to higher-than-expected ratio of PAP, our patient access program to provide drugs for free.
On the other hand, volume, excluding PAP, showed steady growth of 4% YoY. So, demand increased. In the
latter half of the current fiscal year, we are expecting approval of the additional indication MO CSPC. We are
hoping this will bring a potential positive impact to grow sales. Established markets exceeded expectations
and contributed the most to the expansion of global sales. Mainly in Germany, Spain and Italy, prescription
for M1 CSPC continued to grow. Demand substantially increased by 17% YoY. We confirmed that there is no
clear impact of competitive Zytiga generics as of now.

I would like to touch on the profit margin of XTANDI by region once again. In the United States, about half of
the sales are paid to Pfizer as co-promotion fees. In ex-US regions, about 10% to 20% level royalties, the
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amount of which increases in line with the sales, are paid under economic conditions. Therefore, sales
expansion in regions other than the United States contribute more to the overall profit margin improvement.
There tends to be more focus on the United States, which is the biggest market, but from the perspective of
the profit, sales expansion in other regions is also extremely important. We will continue to focus on initiatives
for the entire globe.

As for PADCEV, global sales increased to JPY15.2 billion, up by 44% YoY, driven by good performance in the
United States. We can also expect an upside from our initial forecast globally as a whole. We are expecting
sales to increase continuously also in Q2 and beyond. In the United States, market penetration is exceeding
expectations at a speed faster than expected for the first-line additional indication approved in April. It's well
received by physicians, and we are expecting further sales increase. In established markets, we are expecting
reimbursement to start in Q2 and beyond in big markets like Germany, France, Italy and Spain, where we are
expecting continuous growth like the United States for the future, as well.
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I Q1/FY2023 FINANCIAL RESULTS: XTANDI (REGION)

Xtandi. 21

(enzalutamide)
(billion yen) Q1/FY2023 Act YoY FY2023 FCST
1.7 (+7%)
Global Sales 1741 Bl Fiimenct 669.9 (vov +1%)
[ +1.9 (+1%) |
US (unit: §) $632M $-15M (-2%) $2,635M (+4%)
Established
——— €365M €+26M (+8%) €1,419M (+1%)
Japan 14 .4 +0.3 (+2%) 58.2 (+6%)
Greater China 4.4 +0.8 (+23%) 14.5 (+31%)
International 13.8 0.1 (-1%) 55.9 (+1%)

Markets

Established Markets: Europe, Canada, etc., Greater China: China, Hong Kong, Taiwan,
International Markets: Latin America, Middle East, Africa, Southeast Asia, South Asia, Russia, Korea, Australia, Export sales, etc.

I Q1/FY2023 FINANCIAL RESULTS: PADCEV (REGION)

), astellas

N

4
4PADCEV .,

enfortumab vedatin
Fetenlu T i 0y S 0 v

(billion yen) Q1/FY2023 Act YoY FY2023 FCST
+4.7 (+44%)
Global Sales 15.2 P 66.7 (vor +50%)
+3.9 (+37%) |

US (Unit: $) $76M $+20M (+35%) $341M (+59%)

Established 5 9
Markets (Unit: €) €16M €+7M (+79%) €82M (+70%)
Japan 22 +0.3 (+13%) 9.9 (+18%)
International 0.1 +0.1 09

Markets

Established Markets: Europe, Canada, etc.

International Markets: Latin America, Middie East, Africa, Southeast Asia, South Asia, Russia, Korea, Australia, Export sales, etc.

), astellas

By the way, you can find XTANDI and PADCEV sales by region on page 21 and 22.

Regarding XOSPATA, global sales increased to JPY13 billion, up 24% YoY. Sales expanded in all launched
regions, performing in line with expectations overall.

VEOZAH was launched in the United States in May. Q1 sales were limited, with JPY0.6 billion, but the initial
uptake is on track. | will explain the details on the next page.
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- A
I VEOZAH: BUSINESS UPDATE VEOZAH" [

{fezolinetant) tablets 45mg

Launched in May, sales force activities started in June, with inclusion in treatment guideline as recommended drug
Overall progress is in line with expectations, substantial sales growth expected from Q3 onward

Q1 Progress Outlook for Q3 onward
v Commercial insurance coverage on track -
. Expect widespread
(Approx. 15% of lives) il
Market | commercial insurance coverage
v" Payer discussions proceeding above expectations
Access . Expect majority of commercial insurance plans to
v Broad range of patient support programs offered add VEOZAH for coverage by the end of FY23
¥ 40K HCPs reached in-person N
HCP v 70K bottles of sample distributed Fully branded DTG activities
v 40K HCPs accessed VEOZAH website to start, including TV commercials

No major DTC activities

Focus on activities for HCP through Q2

Build patient experience through patient
support programs until coverage expansion

Data as of end of Jun 2023
HCP: Healthcare professional, DTC: Direct-to-consumer , | | .
astellas

On page seven, | will explain the details of VEOZAH. In our full year forecast, we're expecting full-scale sales
growth of VEOZAH from Q3 onward. In order to ensure the growth, we are now focusing on market access
enhancement and activities for HCPs, and are closely monitoring the trends. The left side of this page shows
the progress in Q1. First, on market access. Generally speaking, it takes three to six months until the start of
commercial insurance coverage. So, the current 15% of lives is on track. Aiming to expand the coverage, we
are discussing with payers right now. Payers are requesting for meetings earlier than initially scheduled,
showing stronger interest than expected. We will continue to discuss with the payers, and we are expecting
coverage by a majority of commercial insurance by the end of the current fiscal year.

Next, with regards to our activities for HCPs and patients, up until Q2 we are not implementing fully branded
DTC activities for patients. But rather, we are focusing on our activities for HCPs in order to make them fully
understand the orders of safety and efficacy profile so that they can prescribe the product appropriately to
their patients. VEOZAH has been included in the VMS treatment guidelines as a recommended drug since June.
We hope this will contribute to the enhancement of HCPs awareness and intention to prescribe.

We have started sales force information provision activity since June. In just one month of activities, we have
been able to reach 40,000 HCPs in person and distributed 70,000 bottles of tablets for seven days of samples.
Samples are not captured in the prescription data and not booked as sales, but we are hoping that samples
taken by patients will lead to the actual prescription. Including TV commercials, full DTC activities for patients
are scheduled to start from Q3 onwards.

We said that the overall progress so far is on track, but we recognize that, after looking at the weekly
prescription data, some of you may think that the uptake is slow. This is due to a gap between the prescription
data and the actual prescription by physicians on typical market access issues during the market entry by new
products. In clinical settings, patients prescribed with VEOZAH by physicians are not covered by insurance
plans in some cases. Even when they are covered by insurance, prior authorization may be required for a
prescription. This prior authorization process takes a certain amount of time. Once authorized, patients can
receive VEOZAH. At this time, it is finally captured in the IQVIA prescription data. As of the timing of one
month after the launch, due to these reasons | just explained, about one fourth of the patients prescribed
with VEOZAH have been able to actually receive VEOZAH according to our estimation. As of now, we have
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confirmed many applications for prior authorization. We are hoping that authorization will make progress and
many patients will be able to start treatment with VEOZAH.

We are expecting substantial sales growth from Q3 onward, driven by widespread insurance coverage and
full DTC activities. We have not changed our full year forecast of JPY49.3 billion. We will aim to achieve this
figure continuously.

I Q1/FY2023 FINANCIAL RESULTS: COST ITEMS 8

Cost of sales ratio was as expected
SG&A and R&D expenses were on track

Core basis: YoY comparison, ratio to revenue, and progress against FCST, for major cost items

| Ratioto Progress

Cost of sales -22.4% 18.4% - v Main factor for the decreased YoY was the impact of foreign exchange
(-4.9ppt YoY) related to the elimination of unrealized profits in Q1/FY2022
(12.8 bil. yen)

v" Cost of sales ratio was as expected
SG&A +12.1% 33.0% 25.5% v Increase in VEOZAH-related costs (approx. +5.0 bil. yen)
expenses (+7.1% excl. (+4.1ppt YoY) v" Reduction of mature products-related costs (approx. -1.0 bil. yen)
excl. US XTANDI  FX impact) v Cost reduction progressed as expected, actively making necessary
co-pro fee investments

v As a result, in line with initial full-year forecast
R&D -12.7% 17.2% 25.7% v" Booked one-time expense for using PRV in Q1/FY2022 for the
expenses (-16.0% excl.  (-2.2ppt YoY) application of VEOZAH (13.1 bil. yen)

FX impact) v"In line with initial full-year forecast
PRV: Priority Review Voucher
) astellas

Next, on page eight, | will explain cost items. Cost of sales decreased substantially YoY, as we booked the Forex
impact of JPY12.8 billion related to the elimination of unrealized profits in Q1 of FY2022. Cost of sales ratio
was as expected. SG&A cost, excluding XTANDI US core promotional fees, increased by 12.1% YoY. When
Forex impact was excluded, SG&A expenses increased by 7.1% YoY. The progress was 25.5% against the full
year forecast. As we mentioned during the FY2022 financial results announcement meeting, we position
FY2023 as a year to make active investments for future growth. Sales promotion expenses related to VEOZAH
launched in the United States in May increased by about JPY5 billion YoY. On the other hand, we are trying to
reduce sales promotion costs related to material products, such as mirabegron, which resulted in a cost
reduction by about JPY1 billion YoY. As a result, we were able to reduce costs as expected and actively make
necessary investments. SG&A costs were in line with our initial forecast. R&D expenditure decreased by 12.7%
YoY and fell by 16% when Forex impact was excluded. There was a substantial decreased YoY due to the
booking of onetime expense of JPY13.1 billion for using a priority review voucher in Q1 of FY2022 for the
application of VEOZAH. The progress was 25.7%, in line with our full year forecast.
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I FY2023 REVISED FORECAST 9

® No changes have been made to Core basis FY2023 forecast
¥ Plan to reassess in Q2, considering the impact of the Iveric Bio acquisition

® Downward revision of Full basis profit

v" Planned one-time expenses related to organizational restructuring on a global scale, including
the review of Japan commercial structure: approx. 20.0 billion yen

¥ Impairment loss related to the Meppel plant business transfer: approx. 7.0 billion yen

Revised Forecast

Operating profit 288.0 259.0 -29.0
Profit 227.0 204.0 -23.0
Organizational restructuring: Subject to Works Council, consultative, and legal requirements
Kastellas

On page nine, let me explain the FY2023 revised full year forecast. No changes have been made to the core
basis FY2023 forecast. We plan to reassess our forecast as a whole in Q2, considering the impact of the Iveric
Bio acquisition into our results. On the other hand, we have made a downward revision of full basis profit. We
are planning to book as other expenses about JPY20 billion, onetime expenses related to organizational
restructuring on a global scale, including the review of Japan commercial structure. As we announced in the
press release today, we have booked in Q1 JPY7.3 billion impairment loss related to the Meppal plant and
business transfer, which we didn't factor in at the time of our full year forecast. This transaction is done in
euro, so it's subject to the impact of Forex fluctuation every quarter. We are expecting about JPY7 billion loss.
Mainly due to these factors, we have made a downward revision of full basis profit. Full basis operating profit
is expected to decrease from the initial forecast of JPY288 billion by JPY29 billion to reach JPY259 billion. We
are expecting profit to decrease from the initial forecast of JPY227 billion by JPY23 billion to reach JPY204
billion.
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I AGENDA 10

Q1/FY2023 Consolidated Financial Results

Initiatives for Sustainable Growth

}astcllas

Slide 10. Now let me explain our efforts to achieve sustainable growth.

I XTANDI AND STRATEGIC PRODUCTS: KEY EVENTS EXPECTED IN FY2023 = 11
T ai(AprJun) | Q2QulSep) | Q3(OctDec) | Q4 JanMan) |

sNDA Submission Filing
ki X< (Mo cSPC; US) (MO CSPC; Europe)

XTANDI Filing
(M1 CSPC; China)
enfortumab =
dotin/ Fl"ng
AnEE (1L mUC; global
_ ﬂ(Acceptance (Japan) PDUFA target
zolbetuximab o Y Acceptance (US, Europe, China) @ @ Fooory
Jul Jan decision

; Regulatory
fezolinetant/ Regulato - +
Végi?\eﬂan '*Approval (Us) decisi?)n (Eurr)::\pe) submission

May PDUFA
target Data readout

avacincaptad Submission @ GATHER2
pegol (ACP) (Europe) T &y TLR (24 month) ‘;2( Achieved

<Other updates>

® enzalutamide/XTANDI: Phase 3 EMBARK study data presented at AUA in Apr 2023
® enfortumab vedotin/PADCEV: Initial data from Phase 2 EV-202 and Phase 1 EV-104 studies presented at ASCO in Jun 2023
@ fezolinetant/VEOZAH: TLR obtained in Phase 3b DAYLIGHT study in Jun 2023

@ gilteritinib/XOSPATA: Phase 3 MORPHO study data presented at EHA in Jun 2023

* The timeline of TLR is subject to shift due to its event-driven nature. sNDA: St New Drug ication, MO: Non

CSPC: Castration-sensitive prostate cancer,
M1: Metastatic, TLR: Topline results, 1L: First line, mUC: Metastatic urothelial cancer, PDUFA: Prescription Drug User Fee Act, AUA: American Urological Assaciation, } t ,J l g
ASCO: American Society of Clinical Oncology, EHA: European Hematology Association astella:

As of Jul 2023

On slide 11, | would like to explain about key events expected in 2023 for XTANDI and key strategic products.
The progress made in the past three months is shown in red. For XTANDI, we've submitted a supplemental
NDA for MO CSPC non-metastatic castration sensitive prostate cancer based on the EMBARK study in the US
in June. For zolbetuximab, the application for gastric and GEJ adenocarcinoma was submitted in Japan, the
US, Europe and China, partially ahead of the schedule that we had. The US application was accepted for
priority review in July, and the PDUFA date was decided as January 12, 2024. VEOZAH was approved by the
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US FDA in May. As you see at the bottom of the table, avacincaptad pegol, or ACP, was newly added to the
pipeline following the acquisition of Iveric Bio. Details will be explained later in another slide.

Other updates are listed outside of this chart. XTANDI and PADCEV’s data presentation will be explained on
subsequent slides. As for VEOZAH, positive top line results were obtained from the Phase lllb daylight trial.
These results will provide additional data to support the Health Technology Assessment, or HTA, and
reimbursement dossier in Europe. Regarding XOSPATA, the data from the Phase Ill MORPHO study in
maintenance therapy after hematopoietic stem cell transplantation was presented at the EHA. Although the
primary endpoint was not met for the cohort as a whole, a subsequent subgroup analysis showed a result
suggestive of efficacy in patients with MRD, or measurable residual disease. We are currently discussing the
next steps on future development and submission, and we will provide an update when a further progress is
made.

I ENZALUTAMIDE / XTANDI: LATEST DATA 12

EMBARK study data presented at AUA 2023, demonstrating consistent benefit of enzalutamide even in
early-stage prostate cancer

3-yr rate §-yr rate
192.9% !

~187.3%
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: | HR (95% CI): 0.42 (0.31-0.61)
2 | P<0.0001

Metastasis-free survival (%)
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Metastasis-free survival (mo)

Patients at risk

enzalulamide + LEU 366 331 a2 318 304 292 281 265 251 234 180 18 60 24 6 0 - .
Patient population

M0 CSPC with high-risk BCR

AUA: American Urological Association, HR: Hazard ratio, Cl: Confidence interval, LEU: Leuprolide, MO CSPC: Non-metastatic castration-sensitive prostate cancer, )

@Pﬁzer BCR: Biochemical recurrence stellas
On page 12, | will discuss the EMBARK trial data for enzalutamide/XTANDI presented at AUA at the end of
April. The data from the EMBARK study of enzalutamide/XTANDI presented at the AUA meeting at the end of
April described on page 12. In the study, the patients with MO CSPC and a high risk of biochemical recurrence
were treated with either placebo enzalutamide in combination with leuprolide, or enzalutamide alone. The
graph shows the results of the primary endpoint, metastatis-free survival, or MFS, comparing the
enzalutamide combination to the placebo combination arm. The MFS was statistically significantly improved
with enzalutamide combination therapy, with the hazard ratio of 0.42, or 58% reduction in risk of disease
progression or death compared to placebo. XTANDI has demonstrated a high level of efficacy in clinical trials
in each stage of prostate cancer, from the most advanced M1 CRPC to M1 CSPC. The results of the EMBARK
study for earlier stages of breast cancer show the result of the highest efficiency as consistent with that of
previous studies.
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I ENFORTUMAB VEDOTIN / PADCEV: LATEST DATA 13

EV-202 study data presented at ASCO 2023, demonstrating promising efficacy in head and neck cancers

Head and neck cancers I EV-202 study Cohort 5 I
® The sixth most common cancer worldwide '; ® Study design

estimated 932,000 new cases and 467,000 deaths . ’ Patients with previously treated

globally in 2020 2 Patientpopulation 4 2nced head and neck cancer (n=46)

@ Five-year overall survival rate: 40-50% 3 EV monotherapy on days 1, 8 and 15 of

¢ . § G each 28-day cycle
@ Second-line treatment in advanced cancer: PD-1/L1
inhibitors approved, previously reported ORR 13-18% 4 @ Results
® Nectin-4 expression found in 59-86% of head and neck ORR [95% Cl] 23.9% [12.6-38.8]
cancers® :
Safety No new safety signals noted
Next steps

® Second or later line: Future direction under discussion

1. Nat Rev Dis Primers 92 (2020) ® First line: New cohort (combo w/ pembrolizumab) to be

2. Global cancer observatory: CANCER TODAY. Published 2020. https://gco.iarc.fritoday added to EV-202 study
3. J Glob Oncol 5:1 (2019)

4. CheckMate 141: N Engl J Med 375:1856 (2016); KEYNOTE-012: J Clin Oncol 34:3838 (2016)

5. Cancer Res 76:3003 (2016); Oncotarget 13:1166 (2022)

OSeagen

ASCO: American Society of Clinical Oncology, ORR: Objective response rate, EV: Enfortumab Vedotin, Cl: Confidence interval )
astellas

On page 13, I will discuss the data on PADCEV and head and neck cancer presented at ASCO in June. As shown
on the left side of the slide, head and neck cancers are known for their high prevalence and poor prognosis.
Advanced head and neck cancer is medically treated mainly with chemotherapy. Currently, PD-1/L1 inhibitors
are approved as a second-line therapy, but the objective response rate, or ORR, reported previously is ranged
from 13% to 18%, indicating a high unmet medical need. Nectin-4, the target molecule of PADCEV, is reported
to be expressed in 59% to 86% of head and neck cancers. The EV-202 trial is a Phase |l study valuating the
antitumor activity of PADCEV in a variety of solid tumors other than urothelial carcinoma. As you see on the
right side of the slide, we presented the results of the study evaluating the efficacy and safety of PADCEV
monotherapy in previously treated patients with advanced head and neck cancer. The ORR was 23.9%, which
is promising in second or later line setting, where high response rates have been difficult to achieve in the
past. The safety profile was consistent with the previous results and no new signal as were observed.

Based on these results, we are currently considering how to proceed for the head and neck cancer
development. We are discussing the future direction of the second or later line treatment, as well. We will
inform you when a specific direction is decided. We are also planning to add a new cohort of combination
with pembrolizumab to the EV-202 trial for the first-line treatment. We will update the data and our future
steps for cancers other than head and neck cancer at the appropriate time after the analysis results are
available.
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I ACQUISITION OF IVERIC BIO L 14

President: Pravin U. Dugel, MD I Organization I

@ Principal investigator in 100+ multicenter @ |veric Bio leads ACP-related activities incl. regulatory,
clinical trials manufacturing, commercial and market access

® Chair of SAB for multiple global pharma @ Senior team with significant ophthalmology experience
companies, consulted for 50+ companies @ Fully operationalized infrastructure and expertise

® Member of the board of directors of the ]‘. across all core commercial functions

v Field commercial team to deploy with goal of
covering 100% of retina accounts and their local

largest retina society in US " and Europe 2

<Key events for ACP> referral networks upon approval
[T i
Agreement with GATHER2 TLR ||| GATHER2 TLR
FDA under SPA* (12 months) PDUFA target (24 months)
4
i Jul 2023 Today
L L ] L 2 L ] L [ ] Ll o
Jun 2021 Sep 2022 Feb 2023 Jul 2023 Aug 19, 2023 Sep 2023
*_Primary endpoint: mean rate of growth (slope) Completion of
| Jedreaion asanetemon®ii2 acquisition

Careers listed include past experience. 1. ASRS (American Socisty of Retina Specialists), 2. EURETINA (European Society of Retina Specialists)
SAB: Scientific Advisory Board, ACP: avacincaptad pegol, FDA: Food and Drug Administration, SPA: Special Protoccl Assessment, TLR: Topline results, NDA: New Drug Application, ) etallac
MAA: Market Authorization Application, PDUFA: Prescription Drug User Fee Act, GA: Geographic atrophy dst¢ ‘ 1dS

Slide 14 provides an update on the recently completed acquisition of Iveric Bio. First, at the top, this is the
post-acquisition organization. The President will be Pravin U. Dugel. He's an ophthalmologist with outstanding
expertise and has served as President prior to the acquisition. He has extensive experience as a clinical
principal investigator and has been asked by many companies, including global pharmaceutical companies, to
advise them. He is versed with drug development, as well. He's also highly respected by colleagues in his
specialty and has a long list of accomplishments at academic, enough to have built an extensive network in
the medical community. As shown in the upper right corner of the slide, Iveric Bio will continue to lead ACP-
related activities for the time being, while Astellas will provide support as needed to ensure smooth progress
in dealing with the authorities and launching the product. Iveric Bio has a senior leadership team with
significant ophthalmology experience, and which has a commercial faction with highly specialized personnel
for rapid post-approval ramp-up. The field sales team will cover a wide range of local referral networks,
including the retinal specialists who will administer the drugs and the laboratories to provide the test.

The bottom half of the slide shows a timeline of key events for ACP. | will explain the new events indicated in
red. In July, based on the results of the pivotal GATHER study, we did submission in the EU following the
United States. In September, we expect to receive top line results for 24 months of data from the GATHER2
trial, which will include monthly data for up to 24 months, as well as data from bimonthly dosing starting at
month 13. Finally, with the PDUFA date in the US just in front of us, we have recently received a number of
inquiries regarding the likelihood of approval. As shown on the left side of that figure, the GATHER study is
being conducted based on the protocol agreed on with the FDA, in which the primary end point recommended
by the FDA as clinical meaningful is adopted. Of course, approval is not 100% guaranteed, but the results have
met the primary endpoints agreed upon in advance with the FDA, and we see no reason to believe that the
ACP will not be approved at this time. We hope to have good news for you in the near future.
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PROGRESS IN FOCUS AREA APPROACH (1/2):

CURRENT STATUS OF PROJECTS IN CLINICAL TRIAL 8
(Red: Updates since the last financial results announcement)
e ot ARy AT132 . MTM1 gene ASPIRO study put on clinical hold by FDA in Sep 2021
g:;:}::ion S8 EPRcamEn L ) AT845 (@ GAAgene Activities to restart FORTIS study commenced in Feb 2023 )
Gene regulation (AAV) Modality
Checkpoint ASP1570 @ DGK{ inhibitor Phase 1 study ongoing @ small molecue

. Antibody

. Gene

. Phase 1 study ongoing
Asp213g (@ Ant-Claudin 18.2and o b drug designation granted by FDA in May 2023

anti-CD3 5
Immuno- Bispecific immune cell engager (gastric/GEJ cancer) @ cel
Oncology ASP2074 . Undisclosed Phase 1 study ongoing
ASP1002 . Undisclosed Phase 1 study ongoing
Oncolytic virus (systemic) @
Cancer cell therapy (UDC) ®
Cell replacement ASP7317 . RPE cells F{rsdt 2 patients dosed in Jun 2023 after restart of Phase 1b
Blindness & i
Regeneration Cell replacement (UDC) .
Gene regulation (AAV) [ )
o ; Gene regulation & mitochondrial PMM: Phase 2/3 study ongoing
Mitochondria | i o esis ASP0357 @ PPARS modulator DMD: Next step under discussion
E:gg:;:ﬁ:?m" Protein degradation ASP3082 . KRAS G12D degrader Phase 1 study ongoing
Primary Focus Immune modulating/regulatory cells. .
Candidate Tissue-specific immune regulation [ ]
* Not exhaustively listed. AAV: Adeno-associated virus, MTM1: Myoctubularin 1, FDA: Foed and Drug Administration, GAA: Acid alpha-glucosidase, DGK: Diacyiglycerol kinase, 4
GE.J): Gastroesophageal junction, RPE: Retinal pigment epithelium, UDC: Universal donor cell, PPAR: Peroxisome proliferator-activated receptor, )’ 1 \T(‘] I 1S
ad L&

PMM: Primary mitochondrial myopathies, DMD: Duchenne muscular dystrophy, KRAS: Kirsten rat sarcoma viral oncogene homologue

From here, page 15, | would like to explain our progress and focus area approach. Status of projects in clinical
trials that have been updated in the past three months are shown in red. In the primary focus, immuno-
oncology, ASP2138 was granted open drug designation by the FDA for the treatment of gastric and GEJ cancer.
This is a bispecific antibody targeting claudin 18.2 and CD3, and it is expected to be a successor to
zolbetuximab. For ASP7317 in blindness and regeneration, two patients were treated in June after the
resumption of clinical trials. The project team’s proactive efforts to accelerate the enrollment of patients, such
as increasing the number of clinical trial sizes, are bearing fruit. We will continue to take steps to accelerate
the process and aim to identify our POC as soon as possible.
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I COLLABORATIONS IN PF TARGETED PRO(TEI)N DEGRADATION 10
PeptiDream's PDPS FIMECS provides access to
technology platform Target Functional RaPPIDS™
+ Discover multiple expandability enhancement « Efficient synthesis platform

novel protein o for protein degraders
degraders targeting % + Discovery of cancer-specific
diverse targets N ) @ & E3 ligase binders
= 4
N v=~ FIMECS
PeptiDream Jul 2023
POI binder: proprietary E3 binder: for specificity,
binders for historical POI E3 longer-action, and
undruggables binder binder patentability
cullgen @
/\ Jun 2023
Culigen’s uSMITE™ targeted protein degradation platform
+ Develop targeted protein degraders against multiple targets including a cell cycle protein
+ Leverage uSMITE platform featuring novel E3 ligands to create next-generation protein degraders
PF: Primary Focus, POI: protein of interest, PDPS: Peptide Discovery Platform System, RaPPIDS: Rapid Protein Proteolysis Inducer Discovery System,
USMITE: Ubiquitin-mediated, small molecule induced target elimination )a \T(’.‘ [ 15

Page 16, that explains collaborations and primary focused targeted protein degradation. As shown in the
middle of the figure, the protein degrader is composed of a target protein binder, an E3 binder and a link
connecting them. By changing the target protein binder, it can be applied to various targets and diseases. Also,
target protein binder, it is possible to improve the specificity and duration of action to enhance the function
of the protein degradation. In addition to the collaboration with FIMECS, which was introduced at the R&D
meeting last December, we have recently entered into a new collaboration with the PeptiDream and Cullgen.
PeptiDream has proprietary technology to create special cyclic peptides with a high binding capability and
selectivity for targeted molecules. This technology can be used to target a wide variety of targets that are
difficult to bind to with conventional small molecules and is expected to lead to the creation of new protein
integrators. Cullgen has an innovative technology platform for the creation of novel protein integrator.
Through this collaboration, we aim to create a protein integrator for multiple targets, including cell cycle
proteins. Cullgen also has expertise in the creation of novel E3 binders, which we expect will be utilized to
create a new generation of innovate protein degraders. We will continue our collaboration FIMECS, which has
unique E3 binders, and create innovative protein degraders for various targets by appropriately leveraging
the strength of each company. We will continue to proactively invest management resources into
collaboration and others to achieve a leading position in protein degrader.
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I TOWARD ACHIEVEMENT OF CSP2021 17

® Continue commitment to CSP2021
® Y2023 is the tuming point to ensure growth from FY2024 onwards

Q1/FY2023 Progress FY2023 Prospects
* VEOZAH launch, initial uptake in Sustainable
line with expectations VEOZAH growth after
LOE of
+ XTANDI and XOSPATA as expected, XTANDI
while PADCEYV exceeded PADCEV
- zolbetuximab regulatory filings - CSP2021 target
zolbetuximab 300/
« |veric Bio acquisition approx. (1]
onsin P 25%
= Collaborations in Primary Focus ’ Post-PoC PF
Targeted Protein Degradation 19% portfolio
+ Initiatives for optimization of cost Optimization of
structure proceeding on track cost structure Revenue
Fy24 FY25 myicorsiaR
Impact of the acqwsnion_ of Iveric Bio on prospects I‘L_)r FY2023 onwards is not inciudedx 4
CSP: Corporate Strategic Plan, LOE: Loss of exclusivity, PoC: Proof of concept, PF: Primary Focus )’ﬂ ST(‘] IJ [

Page 17, at the end, | would like to summarize the progress made in Q1 of the current fiscal year toward the
achievement of CSP2021. The impact of the acquisition of Iveric Bio has not been incorporated into the current
focus shown here. We will explain this point at the announcement of Q2 financial results. So, please wait for
a while. Regarding XTANDI and strategic products, there was a lot of progress, such as VEOZAH's launch, and
the initial uptake is in line with expectations. Sales of XTANDI, PADCEV and XOSPATA increased, and
zolbetuximab was flat globally. In addition, through the acquisition of Iveric Bio, we acquired ACP, which is
expected to become a new revenue pillar for us. We have steadily developed each primary focus, including
targeted protein degrader, in line with our strategy. Also, initiatives for optimization of cost structure are
proceeding on track. In FY2023, we will proactively promote investments and initiatives for the future and
position the year as turning point to ensure growth in FY2024 and beyond. We will continue to aim to achieve
our full year profit targets and the targets of that CSP2021. That is all for now. Thank you so much for your
attention.
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Question & Answer

lkeda [M]: That’s all as a presentation. We now would like to entertain questions from the audience. You can
ask questions only through the Zoom webinar. You cannot ask questions through live streaming. If you have
a question, please press the raise-hand button at the bottom of the Zoom screen. If you're joining from your
smartphone, if you tap Details you will see the raise hand bottom. The MC is going to name you, so please
unmute yourself on your screen. Please mention your name and affiliation and then ask your question. Today,
we have Claus, our Chief Commercial Officer. As | said at the beginning, on the main Zoom screen, if you select
the original language, you can listen to the original sound without going through the simultaneous translation.
You can change the language or sound at this time if you want. Questions, please?

lkeda [M]: Thank you for waiting. Citigroup Securities, Mr. Yamaguchi, please?

Yamaguchi [Q]: | have two questions. First of all, regarding ACP, I'm looking forward to August 19. As you
know, there is a leading product ahead of you. There are intraocular inflammation, although it's a rare event,
of course, it's a different drug, but it may be due to the procedure. How do you see this issue? In order to
prevent these issues from happening for ACP, there may be a lot of uncertainties, but I'd like to hear your
comment. This is my first question. Thank you very much.

Okamura [M]: In principle, it's about a competitive product. So we'd like to refrain from commenting on their
product. But as far as we have captured the information, and as far as we can share, Taniguchi is going to
explain.

Taniguchi [A]: So, I'd like to comment and respond to your question. In our position for the time being, safety
for ACP, we have the database for ACP safety, and we are discussing with the FDA, as well. Regarding the
other company's’ products, there are adverse events, future issues, such as retinal vasculitis, or retinal
occlusive vasculitis, or hematologic occlusive retinal vasculitis, which are reported. But looking at our database
in GATHER1 and GATHER2 studies, we don't see such adverse events. If you look at our database, that's the
situation right now. So, in terms of the safety concern, we cannot respond from that perspective as of now.
But the PDUFA date is approaching. So, in our discussions with FDA, as soon as possible we'd like to obtain
the approval for this product, which we'd like to concentrate on. And at the same time, in the post-marketing
settings, the safety is extremely important. So, we will do our best as we proceed going forward. Thank you
very much.

Yamaguchi [Q]: The second for VEOZAH, just like you mentioned, the actual is different from the IQVIA data,
but in order to interpret that you gave us that information. Thank you very much. Still, | have a question. The
initial approach that you thought about is 40,000 patients you were able to achieve. According to your
material, there are about 100,000 early adopters, and you provide the information thoroughly to them. That's
the first point. But this 40,000, | believe that this is an efficient number. And for the early adapt adopters, the
information is sufficiently provided. What do you think about the situation? And 70,000 sample bottles means
the assembly of 70,000 prescriptions. And it costs approx. JPY50 thousand per bottle. The amount is quite
large, and all that is going to be placed with the prescription. So, what would be the timing that actually you
come up with the revenue from this?

Okamura [A]: Thank you for the question. First of all, 40,000. If my memory serves me right, by the end of
September, 65,000 is the number of the target to be conducted. But in June, just one month, 40,000 doctors
we were able to meet, meaning that this uptake speed is quite high. In other words, the information is
provided in a very accelerated manner to those specialists. And the bottles, in other words samples, this is
different from ordinary bottles. One week’s portion of the tablets are within one bottle, and there are 70,000
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bottles in total. So, if | multiply by 550 on this, it is not right. But just like | mentioned, first, usage of the sample
is quite important to experience the benefit of this drug, so that this drug can be actually prescribed. That is
something we are expecting. So, in this perspective, this as an entry usage of sample is something we are
highly expecting. However, as it's been explained, insurance coverage has to be there. Otherwise, even when
the sample phase is finished and we go to the prescription, and the prescription is made, the drug cannot be
given or gained. So, rather than this provisioning of the samples, enhancement of the insurance coverage is
the fact that is contributing to the actual sales. That is the answer from me. But Claus, you are the specialist,
you like to make some additional comment on this point?

Zieler [A]*: Can you hear me? Okamura-san, you've covered it very, very well. So, we are very much
encouraged by the interest in the marketplace, both from the HCP side, from the payer side and from the
patient side. So, covering 40,000 physicians in one month. We started on the first of June. It is actually a very,
very speedy coverage. So, we're very pleased with the result.

Yamaguchi [M]: Thank you very much.
lkeda [M]: Thank you very much. Next, Mr. Hashiguchi from Daiwa Securities, please.

Hashiguchi [Q]: Hashiguchi speaking. Thank you for your time. | also have a question about ACP and VEOZAH.
Regarding ACP, as Dr. Taniguchi said, there is a competitive product ahead of you. And | think what you said
is very similar to what the competitor is saying. As of now, in your clinical studies, you don't see these events,
but there are multiple such reports in real clinical settings. And the cause is not so clear. And doctors are
careful about prescriptions right now, in many cases. Regarding ACP, even if you get the approval, where is
the concern of adverse events? You have to communicate the cause of the adverse events to the physicians.
Otherwise, doctors will become very careful about the prescription of ACP, and that situation may continue
for some time. So, regarding safety, how are you going to communicate this once you're able to get the
approval? What's your plan?

Okamura [A]: Thank you for your question. What shall | say? What's not happening to ACP, what shall we do?
It's very difficult to say on something that has not happened. But as Hashiguchi-san said, it's a product from a
competitor with a similar mechanism, having adverse events. So, it may happen that doctors will become
careful about prescribing our product. In the real-world settings, whether a similar adverse event will go or
not by using a product, we have to monitor to eliminate the concern of physicians. There is no other way. It
may be procedural issues, and there can be other reasons behind it. Iveric experts will use their network of
retinal specialists to think about the procedures to prevent adverse events from occurring. They also have
their experiences as physicians, so they will take all possible measures. So, it's not something to prevent, as it
could occur, but they are going to see whether such an event could occur for ACP.

Hashiguchi [Q]: For VEOZAH insurance coverage, to what extent it is expanded and how it's going to be
expanded, that is touched upon. But the impact on the business performance, gross to net, how it would be?
That is going to be quite important. There are many payers where the conditions haven't been really fixed. So
regarding gross to net, is there a gap compared to your expectation? Or is it in line with or better than your
expectation? Would you please share that point?

Okamura [A]: Regarding growth to net, basically, we are not making any comments. Therefore, | would not
make any comment. But, Claus, is there anything you would like to say? A word about this? Claus, do you have
any comment?

Zieler [A]*: So, we are approaching the payer discussions very constructively. As | mentioned to you, payer
interest is very high. And we are proceeding, on the one hand, as speedily as necessary. On the other hand,
as carefully as necessary because, as you know, these negotiations are always a balance between speed and
the discounts that you settle on. So far, as | mentioned to you, we've been very happy with payer interest,
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and we are fully on track with the payer coverage, the way we imagined it. And | think that's all we can say at
this point. As Okamura-san said, we expect the majority of payers to have their lives covered by the end of
the fiscal year.

Hashiguchi [M]: Thank you very much.
lkeda [M]: Thank you very much. Next, Mitsubishi UFJ Morgan Stanley Securities, Ms. Kumagai, please.

Kumagai [Q]: Regarding ACP, Iveric Bio’s commercial team has about 90 people according to the material
presented for the acquisition. How many are salespeople? Is that enough to cover specialists? And do you
have a plan to increase the head count?

Okamura [A]: Thank you for the question. We are not disclosing the details of the headcount. But already,
until the PDUFA date, it just three weeks to go until the PDUFA date. So, we shouldn't think about a plan to
increase the headcount from now. But rather, with the headcount we have, we have the assumption to cover
the necessary physicians. That's the structure right now.

Kumagai [Q]: Next, about VEOZAH, | expected it would be started much earlier, but it will be Q3 and
afterwards. That's because of an insurance coverage matter? And after samples are provided, what is actually
the feedback you received from the patients?

Okamura [A]: Thank you for the questions. For the first question, first, the HCPs to have a better
understanding about this drug. Therefore, before their good understanding, those who look at the DTC
campaigns and start to talk about the products with the HCP is the worst case scenario for us. So, first, we
would like to focus on the communication, and also approach the HCPs first. Of course, within these three
months the insurance coverage has to be proceeded. Otherwise, even the patients who come to be adopters
and the prescription is written, but will be rejected, and that is meaningless. Therefore, at the same time, we
perceive that a market exists that is important. However, focusing on HCP first is very important. And next,
feedback from the patients. | don't have any feedback. But Claus, for the patients, do you have information
about feedback from those who actually use it as the product, or use it as samples?

Zieler [A]*: So, we don't have statistically significant feedback that we can report on today. We have anecdotal
feedback, which is positive, but nothing that would be statistically represented.

Kumagai [M]*: Okay, thank you.
lkeda [M]: Thank you very much. Next, Goldman Sachs Securities, Mr. Ueda, please.

Ueda [Q]: Ueda from Goldman Sachs Securities. | also have a question about ACP first. Regarding safety, when
you think of the future potential in the labeling, what should we focus on in the labeling? Could you please
explain? And also, the initial uptake, given the situation, there can be a mild penetration. Do you have any
image about the uptake?

Okamura [M]: Thank you for your question. First, about the label and all the discussions with the regulators,
FDA, now, as far as we can share, Taniguchi is going to explain. And then, commercialization and the initial
uptake after commercialization, that is going to be explained by Claus later, again as far as we can.

Taniguchi [A]: Regarding the label, what kind of discussions we have had with FDA by now, as far as we can
share, I'd like to explain. As you know, the ACP filing is based on the GATHER1 and GATHER2 studies. These
two studies are the basis for filing our submission. Right now, we are in the final stage. Including the label,
what content would be included are also being discussed. In reality, GATHER1 and GATHER2, primary
endpoints and other designs were agreed in advance with FDA as we proceeded. And both studies, primary
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endpoints were achieved. So, discussions are ongoing without any major issues. As for safety, we have
submitted the data of both studies. We'd like to deliver this drug to the patients as soon as possible. Claus-
san?

Zieler [M]*: Yes, | believe your question was about launch preparations. Did | understand that correctly? And
how we start the ramp-up of the commercialization? Yes. So, we met with the Iveric team just after the closing
dates. And | must say we were very satisfied with their preparations of the launch, both in terms of the
physicians they want to cover. They have clearly identified the retinal physicians that do the administration
of the product, and the material is ready. The different payer and trade schemes are ready. So, we were very
satisfied with the preparation of the launch. So, then it is, | think, after the PDUFA date, very traditional
contacting the physicians to explain the ACP product profile, the details of administration, preparing the
patient to come in the intervals of injection, all the details that need to be communicated to the physicians
before they can start administrating the product. So, in that sense, as | said, sales force materials have all the
different elements there. We expect SP ramp-up, and the preparation was at a very high level.

Ueda [Q]: Thank you very much. Let me move on to the next question. That is about PADCEV. First line is
approved and the progress after that. Concerning the number of the patients, | think you can accelerate
further. But according to your presentation, the current progress level is better than the plan. For the market
that is extremely large, at what point of time do you think you can gain further growth? So, current status,
and also for future perspective, would you please give us your opinions?

Okamura [M]: US PADCEV first line current status and the future perspective. Claus-san, please share with us
your opinion.

Zieler [A]: Yes. Thank you for your question. So, as you stated correctly, the performance exceeded our
expectations, with the launch of the so-called Cohort K data in first-line patients. These are first line cis-
ineligible patients. So, it's not the full first line patient population. Growth surprised us. We're very, very
pleased with the progress that we've made. It is important to note that we have another study that will enlarge
the patient population to the full first-line patient population in combination with another drug. So, as we
proceed, we will be able to target the entire first line population. But in the Cohort K, in this ineligible patient
population that we're targeting now, take-up has been faster than expected, and we expect that to continue
throughout FY2023.

Ueda [M]: Thank you so much. That’s all from me.

lkeda [M]: Thank you very much. Next Morgan Stanley MUFJ Securities, Mr. Muraoka please.
Muraoka [M]: Hello. Muraoka, from Morgan Stanley. Thank you very much. Can you hear me?
lkeda [M]: Yes, we can hear you.

Muraoka [Q]: Oh, thank you. The Iveric acquisition is going to be reflected onto your guidance or plan at the
next earnings call. | know that, but it's a huge amount. Goodwill, and also depreciation could be as much as
JPY50 billion, in my view. | don't want to ask you to give me that particular figure, but there would be many
M&A transactions for the future core operating profit. The definition could be changed. You can exclude
intangible fixed assets to start a new operating profit model. Have you considered such a way?

Okamura [A]: Thank you for your question. It doesn't mean that we are not discussing such a possibility. | am
serving as CFO, but I'm in an interim position, so | shouldn't talk too much here. But whether we change the
definition or not, investors and analysts will calculate by adding or subtracting on their own. To understand
the development of our main business, we use the core operating profit definition. Changing the definition
would not mean much. And that's based on my gut feeling. But if there is a big M&A transaction, which could
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be probably once in 10 years or so, but depreciation of demand could fluctuate? No, that's not the case. So, |
don't think it's so important. In our CSP in 2021, we tried to achieve it. Compared to what we are discussing,
in essence, whether to change the definition or not, that's not so important, honestly, in my view.

Muraoka [Q]: Thank you very much. Sorry to go further with nominal and substantial areas, but achieving the
core operating profit targets in CSP, if you try to achieve it based on the current definition, this depreciation
can be very cumbersome. After depreciation and amortization, can we still achieve the FY2025 goals? If
VEOZAH is going to sell well, no problem. But you're going to proceed with confidence, correct?

Okamura [A]: For such details, when we announced our results for Q2, | will explain, but after M&A
transaction, a big amortization or depreciation, we shouldn't just give up. So, please give us some more time
so that we can consider. Thank you.

Muraoka [Q]: Now another question is about the VEOZAH, the way of thinking of it. From the third party's
perspective, every week, weekly prescription data by the third vendor is going to be the critical information
for us. But around what time in the future do you think that current number is going to parallel to the actual
number booked by yourself? For example, three months later, the actual number you calculated is going to
be consistent with the third party’s information? Probably, you have some assumption about that. In order to
look at the situation, such information is going to be helpful.

Okamura [A]: Well, I'm not a specialist enough to give you some tips here. Claus might have some comments
on this, as well. But whichever case, this has been only four weeks since launch. So, | think it's not so
meaningful to stick to that information. | don't know if that is the right way to say as a person who is doing
business, but there might be some more data that will be available. And at that time, what will be the
relationship of this number and that number? That kind of discussion might be viable. This is the comment
setting the scene for you. Claus, could you make some comments? IQVIA prescription data and our
considering actual demand and actual sales, that relationship, is there any magic way that we can see a clear
picture of the relationship between these two?

Zieler [A]*: Yes, there's usually not too much magic in life. | understand your question. But let me put your
question into perspective. The full impact of the inflection curve of VEOZAH we will see when we start
activating the direct-to-consumer campaigns. So, that is when we expect women, in response to the direct-
to-consumer campaigns, to consult a physician. At that point, the physicians will be fully informed on VEOZAH.
And then we also have the payer coverage that will have progressed at that point. And then we see a relevant
number of scripts. So, that ramp-up is what we expect to start in Q3. And that is when we get the trend rates
that tell us whether our expectations are met or not. At this point in time, in this Q1 where we've only been
really promoting for the month of June, but even in Q2, the script levels are going to be low. And yes, we can
debate about IQVIA reflecting correctly or not, but it's not going to give us what you're looking for. What
you're looking for is the inflection curve. Is it where we expect it to be or is it not where we expect it to be?
And, unfortunately, we'll have to wait until DTC campaigns kick in in Q3, until we have that information. So, |
think it's probably more prudent to wait until we have that picture rather than go into the relative script levels
of IQVIA reported versus our estimations at the low levels of scripts that we see today. | hope that answers
your question.

Muraoka[M]: Thank you very much. That’s all from me.

lkeda [M]: Thank you very much. Next, Schroder Investment Management, Sato-san, please.

Sato [Q]: Sato from Schroder. | have two questions. First, full base profit is revised downward. You are going
to implement the organizational restructuring after paying a onetime expense of JPY20 billion. What is your

plan you'd like to achieve after spending that money? And next, what about the status of the hiring of the
CFO? Are you able to hire and find a good person as new CFO by the end of the current fiscal year?
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Okamura [A]: Thank you for your question. Regarding your first question, you're talking about the situation
in Japan, for which we issued a press release. For details, we are not disclosing the details. And what is going
to be the target to support their career? What is going to be the target population for the career change
support program? We are not going to disclose it yet. Well, we had an early retirement plan before. The level
and the size is going to be similar to that one when doing financial calculations. What we'd like to do? Claus
may explain more later on. It used to be having branches and sales offices in different regions in Japan,
allocating MRs to have frequent visits to DRs for mature products as well, that has been the sales activities in
the past. We had such products appropriate for such a model, but we are now beginning to change to different
types of product portfolio. So, where we should make a big change? That is the issue all the time. Even now,
we have Suglat. Suglat requires sales reps. You may say so. But we are considering a variety of things. We have
a lot of assumptions. Are we going to change at the very last minute? Or, even though the product has become
mature, but while it's used in market, are we going to change the way we do business in organization and in
the market? We are aiming to achieve our target by FY2025 of CSP2021, and FY2023 should be a turning point.
So, in terms of the headcount, it's going to decrease. For those who stay in the Company, how are they going
to engage in sales activities for the future? What kind of tools, what kind of technologies and what kind of
digital tools are they are going to use have a more efficient and effective interaction with the customers? It's
not just about Japan, but this is what we are considering globally. Particularly, in terms of the big difference
compared to what we have done before, Japan has a big difference. That's resulting in the measures we are
thinking about. It's not going to be just the reduction in the headcount, but those who stay and remain will
engage in activities not the same as the conventional sales rep activities. So, it's going to be a small sized group
of experts who would stay. Claus may comment later. And for CFO, as | said at the previous meeting, the
requirements are very high for us. So, we cannot say that there are many candidates. But we have a few
specific candidates we have been able to identify by now. So, we cannot commit to a particular timing, but
not far away into the future, we would be able to share the information with you.

Sato [Q]: Thank you very much. Claus-san, I'd like to listen to him, but | think JPY20 billion would be used not
just for Japan, but also for global organization. If you have certain ideas, could you explain as well?

Okamura [A]: Yes. The balance, most of the JPY20 billion will be used for Japan. We are not going to do
something major globally. But having said so, one of the highlights today is LEXISCAN. There are generics in
the United States and sales force covering hospital. What should they do? We do have such an issue we have
to consider in established markets, in international markets, in commercial pipelines. At a slightly different
timing, we'll make progress. So, accordingly, we are changing organizations in response. And also, focusing on
regions, we had management styles, but we are changing to a global management style, and the layers, which
increased, how can we reduce the number of layers to go into a flat organization model? That's another thing
we have to consider this time. Thank you very much.

Zieler [A]*: Yes. Thank you, and thank you for your question. So, Okamura-san accurately described the
situation of what we are trying to achieve. This is the result of a portfolio review that we did in our Japan
portfolio. And we identified a tighter focus on priority products and the combination of face-to-face and other
channels that would optimally serve our customers. As you know, the customers nowadays use a number of
the channels to get information on products, not only the traditional MR visit model. And we want to serve
our customers that way. And then, that means building the right building blocks between the human element
on the commercial side, on the medical side, and then the digital channels that doctors also use today, from
e-mail to webinars. And orchestrating that in a seamless fashion, that's what we're trying to achieve,
specifically in the Japanese commercial organization. But it does apply worldwide. Now, as you know, digital
channels has been ongoing for a long, long time. So, it's not a new topic. But what we are realizing is that,
with COVID, and with the maturity of some products, some of these trends have accelerated and, specifically
in Japan, there's a good opportunity now to reset the organization in that seamless face-to-face and digital
combined way of reaching the customer. So, that then impacts certain roles in the organization which would
exist today, and that is what you see in the restructuring costs that we've put into the full profit picture.
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Sato [M]*: Very clear. Thank you so much.
lkeda [M]: Thank you so much. Next, Credit Suisse Securities, Ms. Haruta, please.

Haruta [Q]: Two questions about ACP. So, in the presentation material, you mentioned about the submission
in EU, or Europe. In the past, the EU development and sales was under consideration. But for this, are you
going to use your own personnel to do the development and sales of this product in EU?

Okamura [A]: Thank you for the question. Iveric Bio versus Astellas, will it be the way to think or not? That's
one point for the discussion. But within Astellas, of course, a non-US organization is available. Regulatory
affairs, part of the medical affairs, they can also work for the European business. But when it comes to
ophthalmology specialists, we don't have any particular persons who have the good network with. So, if we
use them, we hire a new person, we have to think about it. We have to come up with some particular position
for that, as well.

Well, | didn't mention much about the non-US market situation because we wanted to see if we could really
submit or not. So, we didn't mention much about the sales organizations, or other organization in other
countries. But of course, if the product is good, we would like to provide that to the patients. So, we've been
thinking about it for a while. Thank you.

Haruta [Q]: Secondly, regarding a procedure there were procedural issues. And also the performance of the
product issue for those sales, for the competitive product, when the doctors bring the product into the syringe
for the intravitreal injection, it may cause a problem. In your manufacturing process, it's a prefilled syringe
and no such issues are going to occur? For your ACP, what kind of risk do your foresee? Could you explain?

Okamura [A]: Thank you for your question. Today, we don't have experts. So | don't think we may be able to
give you useful information. This is what is happening with the competitor product, and what is the cause. |
don't think it's meaningful to discuss this in detail. | don't want to comment very much, but Taniguchi may
have some useful information. So, I'd like to ask him.

Taniguchi [A]: Thank you very much. As for the procedure, the difference is, for example, a needle, when you
use a needle for the injection and the vial will be supplied, the needle from the vial Iveric and Astellas products,
we are going to supply those. So, there are differences in small details. But in reality, the difference in the
product, C3-targeting is the competitor. We target C5. So, that's the difference in terms of the target. And
also, the modalities, that's also different. RNA aptamer is ours, and the competitors is different. So, there are
such differences in reality. And how they would be linked to the results, we don't know yet.

What we can do is to make doctors administer this product correctly and appropriately to the patients. So,
we need education regarding the details of the procedure and safety management, and also safety
information must be captured so that they can address it appropriately every time. We will do our best. That
results in a good relationship of trust with physicians and patients, medical and commercial would work
together to create such a situation.

Haruta [M]: Understood. Thank you very much.
lkeda [M]: Thank you very much. Next Nikkei Newspaper, Mr. Kurose, please?

Kurose [Q]: Thank you. Kurose from Nikkei Newspaper. Thank you very much. Just one question. That's about
the introduction of this career change support program. The numbers are not disclosed. But about what
percentage of overall medical reps are here in Japan? And also, the sales activities are changing with
introducing digital tools. But what about the background of this system introduction, the digital usage is
enhanced, and the business activities are changed? What's the background of this?
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Okamura [A]: Thank you for the question. First of all, the size as we mentioned, when we did the earlier
retirement system in the past, the size is almost the same. Thus, they are numerators. And the current
numbers that comes into the denominator, | believe you have knowledge, so you can do the calculation on
your own. And just like you mentioned, the technical advancement around the time of the COVID pandemic,
we were not able to see the doctors, but still we had to provide the information, we had to collect the
information. Considering that, the way of doing the sales activities will be changed now toward the future.
Another point is that our product portfolio itself is changing. In the past, we needed to have contact with the
customers. But rather, further advanced customer interaction is more necessary for selling the account
products and future products. So, there are such changes impacting.

Kurose [M]: Thank you very much, understood quite well.
lkeda [A]: Comment from the IR, we have here in Japan, with a number of 1,650.
Kurose [M]: Thank you for the information.

lkeda [M]: We are running over a bit, but we'd like to take one more question. Mizuho Securities, Tsuzuki-
san, please.

Tsuzuki [Q]: First, about Iveric. Because of Iveric’s products, you have more interactions with the FDA in
person and product.

You work with PeptiDream and Cullgen, but do you have any outlook for or ASP3082 and pan-KRAS?
Okamura [M]: First, about the interaction with FDA, for ACP, Taniguchi is going to respond as far as he can.

Taniguchi [A]: As | touched on earlier, August 19 is the PDUFA date. That's the target. Setting aside if we have
more interactions because of the recent safety concerns, we have very frequent interactions with the FDA.
We are now in the final stage. It's not increasing because of the safety issue, according to understanding. We
will continue to have close discussions with the FDA, so that we can deliver this drug to the patients as soon
as possible. That's how the team is working on it.

Okamura [A]: Second question, TPD, our Focus Area approach, basically our thinking is as follows: biology and
modality combination, and in which patients is it better to proceed.

We will make such a decision. And the flagship would go into a clinical stage. We get a POC for the clinical.
And then the others will come into the clinical stage. That's our basic thinking. If you don't get the POC for
ASP3082, it's difficult to think of everything that will go into the clinical stage. Shitaka, in charge of Research,
is going to respond.

Shitaka [A]: Thank you for the question. In December last year, we had R&D meeting. The situation has not
changed since. Regarding ASP3082, as planned, the dose escalation study is now ongoing. Regarding pan-
KRAS, we have to look at the situation of the competitors. As we announced before, we are aiming for IND
within FY2023. Thank you very much.

lkeda [A]: Thank you very much. Earlier, we mentioned 1,650 employees in the Japanese commercial
organization, but it's not the number of sales reps. 1,650 is the member of employees in the entire commercial
organization in Japan.

There are some people who would like to ask questions, but we would like to close today's earnings call. Thank
you very much for your participation.
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[END]

Document Notes

1. Speaker speech is classified based on whether it [Q] asks a question to the Company, [A] provides an
answer from the Company, or [M] neither asks nor answers a question.
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