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Santen’s Values and Mission Statement

TR ICARST TS

Tenki ni sanyo suru’

1 “Exploring the secrets and mechanisms of nature in order to contribute
to people’s health”

Santen'’s original interpretation of a passage from chapter 22 of Zhongyong (The Doctrine of the Mean) by Confucius.

We think carefully about what is essential, decide clearly what we
should do, and act quickly.

Mission By focusing on ophthalmology, Santen develops unique scientific
Statement  knowledge and organizational capabilities that contribute to the well-
being of patients, their loved ones and consequently to society.

Q1 FY2018
Earnings Conference Call
Santen
August 2, 2018 o
Santen Pharmaceutical Co., Ltd
$anten
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MTP2020 Fundamental Policy and Strategic Goals S

P 77 o = o
Fundamental To becomf a “Specialized Pharmaceutical Company with a Global
policy Presence
® Construct a path for sustainable growth beyond FY2020
. Increase —
Strategic customer satisfaction
1 Increase Increase
goais rofitability organizational
P strength
1) /(2) 1 N
ST Raise strength / efficiency of
Grow faster than the market Enhance the product pipeline 2 >
through progress in global and develop new treatment busrl‘ll'ljz‘sasnfrraer::l\::g;k;::ost
DE=mees SuEbOY ALz organizational capabilities

Responding to the needs of patients and medical professionals worldwide,
Santen will achieve reliable growth while sustainably contributing to
ophthalmic treatment worldwide

This is NUPROR2Medi-toearrm management plan from FY2018

policy i sotloo#agrhmewiesi on of becoming a specialized
presence and establish a path for sustainablwe grewk
i ncrease cust omer satisfacti on, profitability, and
strategi es, enhancing the product pipeline and dev

streamubruisngness framewor k.

$anten

Q1 FY2018 Financial Results
ended June 30, 2018
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Now | wil |l move on to the summary of the consolidat




s . y $anten
Q1 FY2018 Financial Overview
Achieved revenue growth despite Japan NHI price cuts; profit lower YoY;
Results in-line with annual forecast

Higher revenue as overseas business growth offset negative impact from NHI
price cuts

Revenue

56.5 bil yen vov: +1.0%

NHI price cuts and transitory positive factor in Q1 of prior year caused lower
profit YoY; cost opti on activities impl ted to control SGA expenses
across businesses; results in-line with annual forecast
[T ie)| Core basis 11.7 bil yen ! IFRS basis 10.0 bil yen

profit YoY: -14.8% i YoY:-16.9%

'SGA 16.2bilyen Yo +7.4%
R&D 5.6 bilyen YoY:+0.1%

(Summary profit and loss statement available in Appendix) 5
I n terms of revenue, the domesti c tpthe rtmamierug i @fali hbw
adjustanmedta revision ofpr @ihheu go werrisceeass flruosm neesses i n

continue to grow, wer e ahmpeaatte vaebgsuoeye @ trh e sbrple. g0abbri v e
approximately 600 million yen.

With regards to operating profits, each business se
devel opment exgddmeaxloympmaiced | & 9t tHpwenaervielr e raesi mpact fr
t r ansfiatcairaykhseapbosi ness soncwimplari he previous year. ]
due to the drug price revisions and the productedni x
cormeeratidgcecpeasi hg by approxi matleFRSpleirdagt @r dDE.i T ldoi
by approximately 17% to 10 billion yen. tHoawesha cotroyt ¢
compared to the previous term. Welafoesmakissgi pt ogKE€
iomrease intcogdpopé&iY2018. Theérandagiaécdmoyr smaijnort he ot he
income included in full base operating profits.

$anten
Q1 FY2018 Revenue

Overseas business continued strong growth

(JPY billions) Japan business

. Negative impact of NHI price cuts (total impact
Q1 FY17 _ 55.9 ";""’" exceeded -4%) mitigated by revenue growth of Eylea™
Japan phama (.6 6%), Diquas (+5.2%)

Pharma 48 - 337 3% Inbound and domestic demand trends stable, though

orc revenue lower by comparison due to sales campaign
for Sanfe FX in Q1 of prior year
oTC 40 = 36 -101%
Surgical Promoting sales activities in cooperation with Japan
i pharma business
Surgical 08 - 08 +35% 0.0

4 Overseas business

Overseas 1
Asia n e Continued strong growth especially in China and Korea,
A China® +32 0%, Korea: +25.2% (JPY)

Lot @ Continued strong growth especially in Italy and
3 EMEA Germany with Cosopt, Tapros and Ikervis, though
EMEA m mﬁflé1%e§:€af§:nﬂgﬁ;°};s62530!y factor in prior year
87 - 93 7.3 e
= r::::;;{‘ 0.2 Q1FY17 Q1FY18
Oher | 04 ~ 02 &3 R vimes v
(08
6
This shows the factors that l ed to fluctuations in
f i syceadr . I n Japan, the phar maceturtamrsintvderny ongs adhas t
di strichamninedir ug price revisions, and campaign actiyv

business, but growth trends for our focus products



grow steadily in each region @ams iantrcdldci nd meaw goOO
and expansion of existing products.

These factors enabled us to absorb the negative i my
1. 0 %.

X . Santen
Q1 FY2018 Core Operating Profit
Cost optimization efforts reduced the negative impact from NHI price cuts;
results in-line with annual forecast

(JPY billions)
Q1FY17 —_ 137  Japan business
Japan YoY impact from transitory revenue boost in Q1 of
Pharma 160 — 146 86% Japan prior year, COGS ratio increase due fo NHI price cut
- pharma and product mix, SGA expenses lower with cost
oTC 18 - 16 9.4% -0.2 control efforts
o * YoY impact with sales campaign boost in Q1 of prior
Surgical 01— 02 +206% 0.0 otc year, SGA expenses lower with cost control efforts
Overseas |, . m
Asia :
23 = 33 a23% 5 Overseas business
(Asia currenc y 02
impact) v = Higher with revenue growth and expense
EMEA H ' management
20 - 16 9.5 2 Though good profit recorded in the various countries,
(EMEA currency 0.1 EMEA profit was temporarily lower, impacted by Russia
impact) A which experienced demand boost in 1H of prior year
us @ G Lower mainly with suspension of DE-109 U.S
12 - -09 -24.0% | market launch related expenses
(US currency 0.0
Iimpact) i

Nearly flat on completion of DE-117 clinical trials in

R&D
- +11.8% Japan, the suspension of DE-109 and cost
HQ  Hasca 25 -~ 28 e expenses  20a BN s

R&D 56 - 56 +0.1% 0.0
48 - Q1FYI7 Q1Fvie
Other usD Y 11133 IPY 108,67
Q1 FY18 -_11.7 EUR Y1229 IPY 12957
:42%",/- CNY JPY 1622 JPY17.01

74

These are the core operatbongipeskit werandsstFovinhige
and there-ommeaa Yyearease, but due to a decrease in
profits decreased as wel | . Opr oshtsataad ibluys | wmietels @M ait n o
om Japanese yen basis.

I n our EMEA business, t hiemet wereamemug earl ocmpeavis & tha bt
strong dBRmasmidas o i n t hreespurlitoirngyeianr decr easedemoddr s
I n EMEA therehamage in tshedgwewahetsetaddily increasi
Wi trhocorrespondihagctépgesitahnigs pQdf or,npana@ pdedridassed
approxi ntat eAty tlhS5e wseama et iwna ,ki ng t o mai ntpariagfriatwd hi mp |
We are on track to achieve our target for this fisc

i Santen
Performance by Business (Japan)
[Japan pharma) [oTC] [Surgical]
(JPY billions, CAGR%)
+5.1%

/
oiul /

37 S3
263
243
Revenue
16 i 06 07 07 I

Q1 [#}] Q1 Qi Ql Q1 Q1 Q1 Q1 Qi Q1 Q1 Q1 Qi Q1 Q1 Q1 Q1
FY13 FY14 FY15 FY16 FY17 FY18 FY13 FY14 FY15 FY16 FY17 FY18 FY13 FY14 FY15 FY16 FY17 FY18
. s
before R&D 166
159 16.0
146 e
125 e
106
_— s 16 +4.8%
11 03
0.1 02 oy 02
03 04 jj_-_._-_l

This shows the performance Jafp bfaoisr site sggu d mtoemr FrywelBu



as operathefgRRE® odxp dusgs e ng
changeswetlrla mmssiatcawdyi cthandout

t he

s hpet,t thdear resesf f neogityt sht efmi
noticeabtg, cbatiweeage o

catching stabpet drtenmaldk an d.

. i Santen
Performance by Business (Asia)

Local currency basis

/ (Conversion with FY18 rate for all FY)
89

Japan yen basis
(JPY billions, CAGR%)

Revenue
38

3.0

Q1 Q1 Q1 Q1 Q1 Q1 Q1 Q1 Q1 Q1 Q1 Q1

S T ) P
before R&D - = .4.4,%/:3
20 Zhilil
9
Next is our Asia business performance.
As in the past, we continue to grow steadily lasv &lan
of the over aInh Camachket her Asian countries, in order
meet healthcare needs, we are registering and | aunc
are starting to contribute to owradhiisdawmes sfsur tWee rwid rlc
and | ong term.



Performance by Business (EMEA)

Japan yen basis EURQC basis

Revenue 54

29 23

a1 [*] o1 Q1 at a1 a1 a1 at al a1
FY13 FY1d FY15 FY16 T FY1a FY13 FY14 FY15 FY15 FYir

— 15 —

04 30

{JPY Billons, CAGRY) {EUR milicns, CAGRY)
93 /
TO6 719

Santen

a1
FY18
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Here we have the EMEA busine
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FY2018 Forecast (No change from May 9)

Revenue Core OP

2249 Y M 17 Acuel | M
04 W1 = 415 spanpama | 551 — 633 [SHE

(WPY bikons)

143 - 165 Japan OTC | 58 = 13
25 - 34 [ Japan sughal 4 00 — 09 m
306 — 358 [ Ak J 73 = 98 B.
T — 01
B0 - W1 | B | 60 - ss m
[ temea curoncy mpscn | 00
[ us 46 = 45 0'v1
[ s cmsocympacs | 0.0
‘ j [ wsa | 08 = -7 B
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Santen
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This is the FY2018 forecast

, whi ch we

Dividend Forecast for FY2018 (No change from May 9)
= Annual Dividends = Stable and sustained return to shareholders
= Mid and Long term strategic investment for the growth beyond 2020
FY2018 forecast: JPY 26 / share >>>Implementing shareholder returns policy to achieve the best balance

between above two priorities considering dividends and total return

50.8% 49.1%

) 41.9%
Payout-ratio (%) e d 19.4% 300%  346%
37.8%

Il Annual dividends
per share (JPY)

Fy11 FY12 FY13 FY14 FY15 FY16 FY17 FY18 FCST
Share buyback (b yen) 13.7 - - - 123 - -
Total return 50.8% 134.4% 41.9% 37.8% 19.4% 105.6% 30.0% 34.6%

The company implemented a 5-for-1 stock spiit on April 1. 2015 Accordingly. the calculations of annual dividend per share have been adjusted in all periods for comparison purposes
J-GAAP standards used until FY13, IFRS applied from FY14

$anten
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astly, Hdevedesdobtobrecast for FY2018. The annual di\
nchanged from the announcement bhautmmar 9t lmf oft h®a .o
results from the first Bghuaamrst ewi lof eFxYp20ali8n. tNeextcur r ¢

c

devel opment
. . Santen
Pipeline / Product Development Status (1) As of August 1, 2018
Indication Region Status
= PP?lan 2" half FY2018 P3 start
DE-117 Glaucoma / Japan Filed
EP2 receptor agonist ocular hypertension Plan: 2 half FY2018 approval
Asia P3
Plan: 2" half FY2018 P3
DE-126 Glaucoma / us P2b
FP;E“:S;;;:;;:‘M ocular hypertension Japan
DE-128 o p— HS i’zlfn, Calendar 2018~2019 P2/3 completion, Calendar 2020~2021 launch
InnFocus MicroShunt Europe CE mark granted
us e ‘ s 3
Plan: 2" half FY2018 an additional clinical trial start
DE-109 Uveitis Japan P3
IVT sirolimus Europe P3
Asia Filed
DE-122 Wet age-related macular Us P2a
Anti-endoglin antibody degeneration Plan: Jan~Jun 2019 P2a completion
Updated information is underiined. See Santen Consolidated Results for more details. 14
Led start-l1wihhsDEs an EP2 receptor agonist. The ind
hypertension. Currently, we are pS.anWe nagr et oo ha ttB habcske
3 program in the US in the sewemavad alefadgf fFY2@18.n
expecting approval on time in the second half of FY
FY2018.
DE126, this is an EP3 receptor dual agoni st al so

continues tobdnrd iwe Pahraeseamal yzing the dat a.

Next {428DEThis is the I nnFocus MicroShunt device fo
the sttlh&P 12019 ti meframe and | aunch between 2020 an
DE109, this is the intravitreal sirolimus for uveit
half of FY2018.

DE122, this 4drelfadre dwena catdieorn.d d g € rse rcaiar.r éNet Ipy ainn t Ph ax
study fiim stthegquarter of 2019 calendar year.



Santen

Pipeline / Product Development Status (2) s of August 1, 2018
Indication Region Status
DE-089 . N Approved
Diuss Ory aye Chira Flan: FY2018 launch
_DE'D?IGB Sewvere keratitis in patients i Leamched
Cyclokal | ars with dry eye
cickosponn d us Pz
DE-076C .
Viekacia | Verkazia emal keraio-conjunclivits Ewrope Approved
cickispann
DE-114A P3 complation

epinastine HCI Allergic conjunctivitis Japan

(high dose) Pian: 2 half of Y2018 filing

DE-127 B2

Myopia Asla

pdote fomaton s uncerind. Sso Sanen Consolted Resuts for o deals 1

We plan toOB8unoh DEquas as it is commonly known, i
very important product for the Chinese market.

For our ciclos@o6Cn pemnoakjikdEnt sevese all ergy of t
in Europe and will be |l aunched very soon.
SimiladlygA, DEhis is epinastine for allergic conjunc
second half of FY2018.

DE127, whi ch imyoapiraopiisnei f oRPhase 2 and we intend tc
second half of FY2019.That's all from R&D.

Question fe Asiswer

<QML >My first guestion has to do with what Mr . Sak
transiintvoernt ory of pharmaceuticals domestically and
Japan so | would expect this to be a factor in inve
of the factors were if you are aware of that?

<A-1>(CSak Whait) you menteohbkbd wrpkdt bd rtervd sd oma viinn gl rtuk
as the amount of pollen was higher this year and it
in March to ensure distyrisbotcé&r $ ohadatyhé en e caenguanpgt avn
shipped was Mbarcye. Soswé mipalct twhaennd lh ibpengeannt cso mMearr ed
to a year ago when our shipment Whes tempagoagebheat

year to the first quarter of |l ast year, where no s
decreased. The i mpact was approximately 1 billion vy
<QM-2>s that a result of wunusual ci rtchuemspg alnilcers 4 thag
than expected so the shipped inventory was not us

circumstances arose due to the shipping situation?

<Ad-2>:Sakdrfaiylou are referring to f sroeamea dtiisrcg ,e pyaensc yt,



at the actual i nventory consumption it is steadily

<Ql-1-3>Does that mean this 1 billion yen wil!/l be grad
<Al-1-3>( Saku#aiohly been tohride hmsnthlad, asn i mpact, but a
wi || bal ance out.

<Q 12> 1 have another question regarding R&D. You said

I took a | ook at Gldaisntiiclian fTod matsi. gndvadicgartway pl ea

anything you can about the design and timeline?
<A12>:( Shawe) are currently in discussions with the F
protocol so that we aoaomdstharltf o ttihme iyreatrhe Ther e
make sure that we are in complete alignment with th
to align with the agency on every mapofiaehamhent abf s
cetera. I can't give you any more details but the g
working very closely with the agency. Thank you.
<QA >My fir sti squaebsotuitoncost . Last year there were SO0me
I heard the same thing from Mr. Sakurai. What is the
cost control i's an issue ydenxifattshekltieng, fbom Apdi
tell me what the status i s?

<Ad>:Sakwldrsspd) menti oned, optimizing costs is curreni
there has not been any effect that is worth announc

we compare each of -orngyreabusi heets eeiampeleymrunused expen:

certainly taking actions to decrease them. Whehewe
wil |l obpepoarnt unity toi spmake atteotua,i ktbhuits weh earfeutsuereei ng e
<Q22>My second question is for Mr . Naveed. Regardin

bet ween 2018 and 2019, but were yo-moabhefbbl bawvepthp
i t breo n2tdh s ?

<A2>( Sham&e) are isidnscwith the -fkdDnt ha bdaitta,t haendl 2we
information as it becomes available in the near fut
somet hing changes.

<Q2-2>This discussion has beraowgtodo nmy onnderstsamei ngm
the issues are?



<A2-2>:CShamed are right in that. There is no guarant

is the duration. How | ong is suf fitchiiesntt,y paec toua ldleyv itc
the guidance for -yMlaGS dhdavai ciess ,r etquuoi r ed and i s set 4
i magine that we would |Iike to convince the agency,
<Q383>Shire is talking about a delay in Europe for t
del ayaf we¢d your European business for | kervis?
<A3>(:(Sakdurkaeir)vis is growing well and regardiBrgtehi sh
expected growth since the year started. This is all/l
<QA > would |Iike you to explkansfiaacbtoouwts tohne QTfCf.e clt tor
i mpact from Gastnties &XI| chamiprali gmoul d | i ke to know ho
of a monetary amount, and | would |Iike to know how

you comment on that please?

<Ad>( Sak urRreagia)r di ng tthrea nesfifiteotroyp ®f o@TC busi ness, as y
biggest factor was the coll abmasdd ven ci@amipaageuwlineersh e h d
in JW®mMme 7 The effect of this campaign was between 600

camp gns between April and June in 2018 so there wer
in revenue. However, there was no particular change
t he campaign. The under shtuasnidn ensgs icso ntthianu & sh eu ni cnhbaonugneds
Al t hough the inbound business has el ements which in
of smal | demands, and there is also the broker busi
foward without much change, but regarding brokers, v
no major changes between April and June, but we do
year .

<Q3-2>:n that <case, |l ast year the OTC revenue was ab
to 3.5 billion yen so if we adjust 600 to 700 mill:i
t his?

<Ad3-2>:CSak wreasi ) tdhanrstuanding i s correct.

<Q2>My second question is about the Asia business.

overall, there seems to be nearl yt @0® gt oat éigy ,Whietn
current svidruyatgomnd.i sCan you give us some backgroun
includitma@gnanaycaroyr s t hat may be playing a role?



<A2>(CSakdrhair)e wer etma nsfpatcairosrls contri buting to the

this first quarter. My understanding is that our ac
in response to |l ocal needs have been successful and
<Q33>1 would I i ke -1t107 .a slke vaebloouptmeDnEt i n t he US has beer

initially it was going to be |l aunched in the US. Th
it was deemed to have rentchhghUSompebéeli geaedA¥YAME anc
good rreesaudntdayn you please explain what made you col
Al so, my understanding is that your @olgiod y gwitctdhu bdeed
i ndependent|l vy, t hough | believe sales wild.l be in cc
you please talk about that?

<A3>¢(Shams) | briefly answer the | ast part of the ¢
pr odwicltl be commercialized in the akSeratb atbHiys omo it rhte,
as 117, why we are confident that this wild.l be a so
the Asia and Japaness.devel opment program

Most i mportantly, there are two el ement-set madmrmakaat
in Japanese subjects showing very robust | oweri ng
mentioned, or somebodtyh mees p omaear $ st @« ol altoamwépr ost a
subjects where additional | owering of | OP was seen.

<Q32>1@ I|ike to ask another question. With regard:
i ndependently or ar elyqu ntghicrokdipey dahhaotwetlbydernv deci ded:

<A32>CSha@s)yrently, we'll develop this product on o
<Q41>idon sorry to bring this up again, but with regar
revenue according to these materials is minus 3. 2%,

you said there was a nelgiadn vyern .mplach e loif e vaeb oiutt via i n
any other domestic factors that held back growth? F
not too affected by generic product s, butwedied aggne
negative factors, pl edse hteelfli russt agbuoeustt itohnem. That

<A4 >CSakWwFowhpep pharmaceuti cal business, other than t
products subjected to any specific events worth mer
l ess from that perspecti vre,ashiude tfhreane drsu ogn op rsipceecs fai
been holding us back.

<Q2L>l: see. Regar ddiyradieomAsis@ asger gr oweyl ehagray Elae " i, s aédd



page 9 of the consolidated perf omomayeea. mather iaaln,u ail t
yen and it seems tmoucbhe heixgphaenrd i magc dast Hachmt e xpea ateecd .?
beyond expectations? Or was there a specific factor
for me.

<A2 >(:Sakurheaei )Jgr cdwtaHhieda fnChi na was t hienfdaatges$ hec ddiymnviel un
i n Alshiias. can be attributed to the continuous measur e
successful. fThenwmirwermpy crnalr aftahcetrorist i s a case of ou
frdhe .yemear 50% growth in China is a result of tho

<Q43>: want to confirm a point regar-t26g hMesSxPl @i nhlkee
is in WPhdhaastea 2anal ysis. What is the timing on the da

<A8>(ShaWwe) have had data read out already. We are t

study. As soon as we complete meEbsobssbesmenvt eawsd i
then we wil/ di scuss that in the near future. That
<QB-2>I: dont hink | wildl be able to get an answer to
wi Inhi laest one payment be incurred at the introducti ol

<A8-2>:Shambpat is probably correct, but | "1] have to
<Q51>My f i r sti squreesgtairodni ng cost of sales. | think it i
that could explain almost al/l of it but in the con:
200 basis points. I thB8Wwk Sbethhsuiat Horewgasd decBE8

Can you explain about the factors that pushed this
decrease going forward?

<AA >(Sakuwreasi,) as you mentioned the ¢het fiatitoquas ¢ e
for that is, as you have mentionecyl@®heat akl aiEg | ¢rO
is one of our products that has a high cost ratio.
On the other hand, Ak e i cap lesi nderdo pepeerdl iferrom Apr il
di stribution inventory adjustment ,6 Aanedsdtobnp A¢ & sa mdno u
Eylea are at the oppodil easiismmarse odf tthleex $preaded aytmsl owi tc
in our product |l ine, and this contrast has become ¢
rai sing cost of sal esAl eMssisarlhes ywialrl plreoagaome steisgher i
Especi alatyt etrhehal f of the fiscal year, as it wildl b
l ow, we wil/ get closer to our target of 38. 3%.



<Q8-2>l: assume & hbee mwoh EcyH@&gag e wi hA|l eashidoomt r i buti on t
generally in hay fever season so it wildl be from th
of sales wild/l be fairly hivgly ohtrioughheéeé heetcbhddqugaatr

<Af8-2>(:Sak Regjia)gdit hese two productBsu,t weise tchoanp ainsgy d er |
as a whole so the situation will gradually be allev

<Q® > have one more qgquednisoonr.r yRetgo® radsiSh gt nnsi0s® vteor and

once you review with the FDA and the protocol i®®m de
concerned about. The hcanigne cgaui tter iaalb ipte rdieopde ncdainngc o n
is measured. Can you comment on that at all ?

<A >CShambepat and similar points are under discussio

<Q 61>l mainly want t®rasSkhkameesMyoisrsed question is,
results of the Phase 2 |l adder test Lecuacneddtailudtv e rTyhi sy ¢
i mplanting rice grain sized objects i nnteor atlhley eoynee. rl
mont hs, but in actuality 80% of patients refill aft
I n other words, administratiorEyflreaQhiesrciys i sowuemt ¢ roi
is supposed to otpamt oinn 201 &.i nlkn maywy Japanese peopl
Will this prodayclPealanayobhrphetase comment on that? T

<Ad>(Sham¢$¢) s kind of di fficult to cdmnieenetl ,onf rao mc doma
clinician, that there is a room and there is place
effect bucentEheealhaprobably my best guess.

<Q® >Thank you for yyatmmeoetil I déehpiugdtt he di fficult que

Mi croShunmay be mistaken about this, but on Clinica
study completion is set for November 2019.

I n November 2018, stwel ficomeyear andsoft cour se, acca
required so we must wait. What | wanted to ask is i:
Oor wi |1 di sclosure resulteinaf drieodi ttheeavadninSscr tolpae Wt? @4 t
comment on how the test results wildl be disclosed?

<A@ >CShamé&épts exactly what we are discussing with t
have to make the case to do exactly what you are
agreement of the FDA, we wil/ notsthe yallse ctoanprl eslt eeads

<Q&2>What & demlly understand is how disclosure wi/l



and everyone wil/ already bhadershand hmwl ahis woll
Can you comment on that please?

<A@Q-2>G:CShambdpt i s our argument as well that there ma
I mentioned in the guidance. As you know, regul ato

gui dance.

<Q63>Thi s qgquestion i s abNeBUOt7 tthees tMi cAfotShruntthe ear ni ngs

test results |listed in the earnings announcement ma
so | would Iike to correct that. Accoa ddmlgy tdr aps st,
and th@étsdetnto be enough as | saw it at that ti me.
However, Gl aukos and ot her products resul't to 15mmkF

surgery is not conducted. Obvidushe i htthecuaul gstpl E

having said that you have been able to | ower the 1O
I think it was writt eenr @ nt hsatnhedPgouparidnfigdlsea msooontebvwohive a 8 e p
comment on that? This is my | ast question.

<A@ >:Shame$. Briefly, somewhere, the gold standard

above 6 millimeters of mercury. Somewhere between 6
<QB\B-2>1 "' mM just guessing it got lost Iinl2& athsdsxatnotn.r
i nsertion or interocular | ens. Obviousl vy, al | of th
|l OL. And so if yow timsefractanofl Odoi passob it wildl | o
do that and stil]l got 15 mmHg, is that correct?

<A@B-2>G:CShambpat' s correct.

<Q71>l1@ | i ke to ask a questionusrtelnaetnetdi othoe dt.h eT hiinsp liasn -
ot her day Allergan had a successful Phase 3 for a gl
once every four mont hs. Can you please comment on t

strategy?
One more question is as these iIimplantables become
technology does Santen have or are you thinking you

<Al >CShatwse) don't consi der, at loenashare@atottis guauveoama
from this product. 't wi || take some time to develc
and we wil/ di scldo ge atdlya tt owhen avi esrc | iots e d .

<Qr*l-2>l@ml | i ke to ask &hbhttthe fouthell me about when



we can see coming from Santen?

<Al1-2>0Shama)hi s business, it's very difficult to for
best to expedite and clearly commutniltate aviheaxla dctaind
only say that we have a yt esayns tweomsk.i ng on drug delive

-END



