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Santen’s Corporate Philosophy Framework

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

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

Core Principle

What Santen exists for

The Happiest Life for every individual,

Happlness with Vision through the Best Vision Experience

Our Vision

The world Santen ultimately aspires to achieve

Guiding Principle

We carefully consider what is essential in each situation,
Our Guiding Principle determine what we should do, and act quickly.

and Values

Values

The basis for actions and decisions
to put the Core Principle into
practice and realize Our Vision

Patient Integrity Continuous Achieve
Centricity and Trust Advancement Together




Global R&D Mission in Medium-Term Management Plan

Expand the Rx portfolio and pipeline for sales contribution during the Medium-Term
Management Plan period and achieve sustainable growth beyond FY2030

Increased Pipeline Value

@

O

Accelerating Continuous BD? target Eye drop Tackling new
approvals for LCM' promotion selection and formulation tech modalities
current pipeline capability development

enhancement

1. Life Cycle Management, 2. Business Development



Global R&D Mission in Medium-Term Management Plan

Expand the Rx portfolio and pipeline for sales contribution during the Medium-Term
Management Plan period and achieve sustainable growth beyond FY2030

@

Formulation New

Acceleration LCM

O

Shorten
development time &
accelerate
development

* Improve facility
selection, patient
recruitment, etc. for
clinical development

» Consult with & receive
feedback from
authorities in early
stages

1. Preservative Free Multi-Dose

Develop & deploy
new formulations
based on medical
needs

* Develop & deploy
Alesion cream in
Asia/China

* Add new formulation
with improved usage
convenience PFMD'
(Catiolanze, Roclanda)

« Early initiation of LCM
for new products

Acquire ex-scope
seeds/products of
large pharma
companies

 Acquiring first-in-class
therapeutic products
and products for
untapped markets
through new
partnerships based on
development and sales
creds

tech

Pursue possibilities
for new eye drop
treatments

* Drug Delivery System
(DDS) technology for
the treatment of
posterior eye diseases,

e.g.

A modalities

Develop medicines
for diseases without
drug treatments

 Develop treatments for
genetic eye diseases
and intractable corneal
conditions



Global R&D Strategy: Patient Centricity

Patient Insights /
Unmet needs

R&D/ Patient Embed patient insights the
Strategy and across the Product
Lifecycle

Affairs

Deeply understand patient needs
and journeys that drive meaningful
health outcomes

Empower Patients through
Actionable Knowledge

Patient Centric Communication
and Collaboration in all Santen

1. Customer Facing Unit



Global R&D Strategy: Target Disease Area

R&D Strategy

@ Disease Area

Identify disease areas with unmet
needs, business potential where

Santen’s strengths can be leveraged W
Build Comprehensive Ophthalmology Inherited Retinal
Disease Universe Meibomian Gland Diseases (IRD)
Light Secondary Research Dysfunction (MGD) ‘ .
using database

Filter out: Disease where . |
Santen will not play Fuchs Endothelial

strategically Corneal Dystropy

Secondary Research (FECD) ’ \
& HCP' Quant Survey

Glaucomal/
Exfoliation Glaucoma

Retinitis Pigmentosa /

<

A

AN

——

|

-

1

'

Age-related Macular
Degeneration (AMD)

+ Santen

Presbyopia -

capabilities
inputs

8 ] Myopia /
Target Diseases Areas Pathologic Myopia

+ Strategic BD opportunities
(e.g., Ptosis, Pterygium)

Diabetic Retinopathy (DR) /

Diabetic Macular Edema (DME)

Other promising disease areas

1. Health Care Professionals



Global R&D Strategy: Target Solutions and Pipelines

<@> Disease Area Target Solutions Pipeline Assets

Identify disease areas with unmet Define specific therapeutic Select & invest into promising
needs, business potential where approaches that meet the needs in a assets based on Target Solutions
Santen’s strengths can be leveraged unique and differentiated way each and priorities

Build Comprehensive Ophthalmology disease in the Target Disease Area
Disease Universe

Light Secondary Research . .
using database v UMNSs, Patient journey & R&D efforts

Filter out: Disease where
Santen will not play °

strategically
@ Solutions that leverage

Secondary Research
e e Santen’s strengths
+ Santen
capabilities

Maximization by
Yook High-value Target Solutions ® :
8 Target Diseases Areas 050 Santen Commercial Excellence

+ Strategic BD opportunities Life Cycle Management
(e.g., Ptosis, Pterygium)

ﬁ External asset screening

inputs



Global R&D Strategy: Target Solutions and Pipelines

New Pipelines/

Glaucomal/

Pipeline Assets
Exfoliation Glaucoma

External l I Retinitis Pigmentosa /

Opportunity ® Inherited Retinal
O Meibomian Gland Diseases (IRD)
Dysfunction (MGD) { '
. ———————

. Fuchs Endothelial

O Corneal Dystropy ‘
(FECD) , \

?A

Age-related Macular
Degeneration (AMD)
Presbyopia

Myopia /
Pathologic Myopia Diabetic Retinopathy (DR) /
Diabetic Macular Edema (DME)

Evaluation and
Development into
a Product with New
Technology by Experts

Other promising disease areas



Santen’s New Pipelines in our New Disease Areas

New Pipelines/

Pipeline Assets

External
Opportunity
®
® e
oo T =@
®
e .
Al + Age-related Macular
00 ¢ Degeneration (AMD)
(1}
Evaluation and
Development into Diabetic Retinopathy (DR) /
a Product with New Diabetic Macular Edema (DME)

Technology by Experts

10



A New Choice of Eye Drops for Surgery-centered Treatment in Pterygium

Pterygium
and UMNs

» Subconjunctival tissue overgrows, and triangular tissue
with blood vessels encroaches the center of the cornea

» Causes foreign body sensation, redness, astigmatism, etc.
» Exposure to sunlight (ultraviolet rays) is the main risk factor
» Fundamental treatment is only surgery. No eye drops.

» There are also challenges in surgery
= Possibility of recurrence depending on the surgical procedure
= Increased difficulty of surgery in recurrent cases
= Difficulty of surgery timing due to lifestyle, occupation (athletes, etc.)
» Prevalence: 4% in Japan over 40 years old", 3.8% in South
Korea?, 10.1% in Vietnam, Malaysia, Philippines and
Thailand over 40 years old?3

11 1. Tano et al, Acta Ophthalmol 91(3):€232-6, 2013
2. Rim TH et al, PLOS One 12(3) e0171954, 2017
3. Ang M et al, Ophthalmology 119(8):1509e15, 2012

STN10142 and its mode of action

Eye drops with Nintedanib, a multi-kinase inhibitor, to
inhibit VEGF, PDGF, and FGF receptors, shows
suppression of angiogenesis and fibrosis

Habitual sunlight (ultraviolet) exposure

v

Oxidative Stress +
Epithelial growth factor receptor activation

| o |
v v

Angiogenesis Fibrosis
(VEGF receptor) (PDGF receptor, FGF receptor)
N\ /

Pterygium



A New Choice of Eye Drops for Surgery-centered Treatment in Pterygium

Obtained POC in P2a in the US

Stage 2 Results

\
0.02% ©oRc  0.05% o 02% |owc 0.2% ®  The most commonly reported adverse events associated with CBT-001 were ocular, mild in
catosd 7 cerom * car-00! * CBT001, Vehicle severity (Conjunctival Discoloration), resolved after therapy, and did not result in discontinuation
® Baseline demographic characteristics were similar between patients receiving CBT-001 (n=25)
Single Dose Singe Dose Single Dose 28 Day TID dosing. 5 Month follow up and vehicle (n=23).
I\ ®  After 4 weeks of dosing, mean vascularity scores significantly decreased in patients receiving
! 3 CBT-001 (-0.8) compared to vehicle (0.0) (p<0.001).
Stage 1: Stage 2: s ; -
Single Ascending Dose, Safety, Tolerabiity and PK Multiple Dose, Safaty and Efficacy W Vascularity remained at significantly decrease levels at weeks 8 and 16, but not at week 24.
DRC: Data Review Committee A = CBT-001 group showed significantly greater mean reductions in lesion length at weeks 4 and 8
(p<0.05).
Figure 1. Pterygia vascularity mean grade change from baseline Figure 4. Pterygia lesion length mean change from baseline
(Statistically mnMnQ dfug vs vehicle p-values are shown) (Statistically significant drug vs vehicle p-values are shown)
04 ;< Dosing - Ll Dosing >
02+ — 0.4
£ . RS E
g -~ | = 03
LY
5 £ 0 1\ /
£ & p=0.005
@ = p=0.014
E g 0.1 F\‘;::o{
‘ -0.2
12 i 4 ' + + { 03 + 4 + 4 + 1
Day 1 Week 2 Week 4 Week 8 Week 16  Week 24 Day 1 Week2 Weekd Week8 Week16 Week24

~=~CBT-001 (n=25)

~+-Vehicle (n=23)

~=-CBT-001 (n=25) -=-Vehicle (n=23)

12 A Phase 2 Multicenter, Randomized, Vehicle-Controlled Study to Evaluate the Safety and Efficacy of CBT-001 for Pterygia
https://cloudbreakpharma.com/wp-content/uploads/2024/05/ARVO-2019-Poster_Scott.pdf



https://cloudbreakpharma.com/wp-content/uploads/2024/05/ARVO-2019-Poster_Scott.pdf
https://cloudbreakpharma.com/wp-content/uploads/2024/05/ARVO-2019-Poster_Scott.pdf
https://cloudbreakpharma.com/wp-content/uploads/2024/05/ARVO-2019-Poster_Scott.pdf
https://cloudbreakpharma.com/wp-content/uploads/2024/05/ARVO-2019-Poster_Scott.pdf
https://cloudbreakpharma.com/wp-content/uploads/2024/05/ARVO-2019-Poster_Scott.pdf
https://cloudbreakpharma.com/wp-content/uploads/2024/05/ARVO-2019-Poster_Scott.pdf
https://cloudbreakpharma.com/wp-content/uploads/2024/05/ARVO-2019-Poster_Scott.pdf

A New Medication with Anti-VEGF and Anti-FGF Bispecific Protein

wAMD/DME and UMNs

Fundus photo  FAF' OCT?

wAMD

Normal

Majda Hadziahmetovic and Goldis Malek, Front Cell Dev Biol, 2021:8:612812

= Wet Age-related Macular Degeneration (AMD) / Diabetic
Macular Edema (DME) is a disease of the retina that causes
vision loss.

» The standard treatment is to suppress vascular endothelial
growth factor (VEGF), which is involved in the proliferation of
new blood vessels and worsening macular edema, by injecting
anti-VEGF drugs into the vitreous

» Fibrosis/scarring is irreversible damage to the retina and is
a factor in poor prognosis even with anti-VEGF treatment,

and is recognized as an unresolved unmet need for
wAMD/DME.

1. Fundus Autofluorescence, 2. Optical Coherence Tomography

STN10143 and its mode of action

= |ntravitreal injection formulation with Eflimrufusp alfa, a dual
decoy receptor IgG1 Fc-fusion protein drug simultaneously
blocks both VEGF-A and FGF-2

» STN10143 may provide additional benefits to the current
standard of care (anti-VEGF drugs), since FGF is thought to
be involved in angiogenesis and fibrosis/scar formation.

VEGFR1 VEGFR2

o &

Biomolecules. 2019 Oct 24; 9(11): 644



Global R&D Strategy: Al Use and Dx
Santen R&D is transforming its capability with AI/ML technology

_am g Achievement I NeiRla

* Clinical trial design and real time

Acceleration « CMC" optimization (Prediction model) Cdl |

monitoring
ieversheth-r:?njl%t'?(nl_ o « Complementary collaborations for » Pharmacological testing for verification
(Research that feeds back clinica Target Discovery « Expansion to the targeted disease areas

findings into basic research)

Productivity Improvement « Create documents including CSR? ) E:E:;:;Ion of GenAl utilization in RD

Y o ool
Pilot studies @ : 2 : 1l O
v/ Information Hypothesis > Data < Reporting and
Search and Generation and acquisition and pSharirgnl
Insight Planning analysis 9
Appro + ++
ach Robust external data + | <+ | +
Santen’s unique o AI ‘_A__A 0 A’
experience and data* S ' =
*Standardization of build-in platform Introductin :)f Electronic Lab Note

Empowerment of the organization: Al human resource development

14 1. Chemistry, Manufacturing and Control 2. Clinical Study Report



Future Technologies of Drug Delivery in the Eye

By delivering drugs precisely where needed and reaching previously unreachable tissues
through ‘Easy’ and ‘Non-invasive’ topical administration, we create innovative products.

Advanced Mucoadhesive Retention Design

Leverage know-how, including atropine and cationic
emulsion formulation technology

» Builds on mucoadhesive properties and prior
experience in controlling ocular drug distribution

» Designed to retain drugs longer and more effectively at
the desired site

Posterior-Segment Delivery Carrier

(
|
|
: Reach tissues that were inaccessible

| with non-invasive topical administration
: » Transports drugs beyond the ocular

1 surface

|

|

|
\

= Opens access to tissues unreachable
by conventional eye drops

’------~
\—------'

Non-Invasive Cream Platform

Easy and non-invasive sustained delivery
= Easy topical administration

* Improves patient acceptability while enabling precise
delivery

\------’

-----\
-----’

15



Global R&D Strategy: R&D Network to Enrich Pipeline

Innovative product development in collaboration with Academia/Research Institute, Biotech,
Pharmaceutical/Chemical companies and Patient Advocacy Groups & Alliances

Academia

= University College London (UCL)
» Singapore Eye Research Institute (SERI) etc.

Biotech

= Arctic Vision
= Cloudbreak Pharma
= RemeGen etc.

‘ Pharmaceutlcal and Chemical companies
= Boehringer Ingelheim

] = Alcon
% Patient Advocacy = AGC
Groups & Alliances = UBE Corporation

= ONO PHARMACEUTICAL etc.

16
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Santen’s Product Creation
and Product Value
Maximization

17

© Santen Pharmaceutical Co., Ltd. All rights reserved.



Ophthalmology Market Potential

\ 4

High unmet

needs in the

Add eye drops

ophthalmology Low efficacy /
market Safety concerns

\ 4

\ 4

Change eye drops

s \ Low
A Adherence

\ 4

Switching to other treatments

—

(surgery, etc.)

Increased burden of instillation

Need to confirm effectiveness
and safety

Burden of other treatment /
surgery

Eye diseases
with no drug /
no SOC3

\ 4

Adherence of new glaucoma patients'’

100%
90%
80%
70%

60%

20 After 6 months

40% 62%

30% After 24 months

20% 43%

Adherence to prescribed drugs

0 6 12 18 24 30
(Month)

Eye drop frequency and
adherence?

1-2 applications >
3 or more applications

Myopia, Pterygium, Retinitis pigmentosa, etc.

1. Source: Copyright © 2026 IQVIA. IQVIA NPA Apr 2009 ~ Apr 2012; Santen analysis based on IQVIA data. Reprinted with permission

2. YAKUGAKU ZASSHI 121 (11) 799 — 806 (2001) 3.SOC: Standard of Care



Santen’s Product Creation and Product Value Maximization

High unmet
needs in the
ophthalmology
market

Low efficacy /
Safety concerns

Low
Adherence

Eye diseases
with no drug /
no SOC

19

Santen value contribution
— development examples —

A series of PG-related products

A series of Alesion products

The first prescribed eye drops for Myopia in Japan

“Santen Commercial Excellence”

Leverages synergies to effectively drive results through organizational capabilities



PG-related Products from Our Science for Glaucoma

Santen clearly understand patients' unmet needs

Tapros
Santen
Products

in Japan)

High

Patients’ efficacy,
Needs QD1

dosing

= Clear understanding
of prostanoid
receptors and their
functions in the eye

Santen
R&D
Tech-
nology

20 1. Once Daily

~ (The FP agonist
originally created

Catiolanze

(The FP agonist
with Novasorb®)

No or less

FP-related
Adverse
Event

DP EP FP
(PGD,) (PGEy) (PGFy,)
| | . | |
EP1 EP2 EP3 EP4

|
P

(PGl,)

|
TP

(TXA,)

e
"" Setaneo

, N Eybelis |

A5 (The world first == (The world first
340 | EP2 agonist) %y FPIEP3 agonist)
e e

# 3

Strong

efficacy
and safer
profile

» Formulation technology

» Non-clinical evaluation systems for
PG-related agents

= Clinical studies under precise
planning and robust execution



A 24-Hour Efficacy of Sepetaprost in POAG and OH

Nocturnal IOP at Month 3 were consistently numerically lower with sepetaprost than with

latanoprost in subjects with POAG or OHT.

@ Sepetaprost 0.002% (n=17) Latanoprost 0.005% (n=16)

o 05
E
E

- N e N\
5 21 ————
£ -3 }
[
£ -4
©
8 -5 { }
ty
c
g -8
o AN /
= -9
:

_10_

Week 6 Month 3 Month 3+1 day

2400 0400 0800 12:00 16:00 20:00 24:00 0400 08:00 12:00 16:00 20:00 08:00 20:00
TS —

36h, 48h
(Error Bar Chart: Mean *= SE)
h, hours; |IOP, intraoccular pressure.
Change from vean ew T M 3M+1day
baseline (mmHg) 24:00  4:00 : 8:00 @ 12:00 = 16:00 : 20:00 24:00 | 4:00 = 8:00 : 12:00 : 16:00 @ 20:00 8:00 @ 20:00

ChangefromBL ~ LAT |N=16| -3.88 -3.78 -597 -6.25 -5.34 -3.56|N=16| -3.84 -4.53 -6.66 -6.38 -525 -4.19 — - i =

(mmHg) . SET [N=17| -6.44 -6.32 -7.44 -653 -588 -6.41N=16| -7.00 -6.81 -691 -575 -569 -563N=16] -522 -3.34

At 36 and 48 hours after administration, the sepetaprost group maintained a decrease of IOP about 3~56 mmHg compared to the baseline corresponding to each time.

21 Source: Internal materials, European Glaucoma Society (EGS) 2024 Annual Meeting



Santen’s Product Creation and Product Value Maximization

High unmet Santen value contribution
needs in the — development examples —
ophthalmology Low efficacy /

market IR EONETE A series of PG-related products

A series of Alesion products

s \ Low
A Adherence

The first prescribed eye drops for Myopia in Japan

Eye diseases
with no drug / “Santen Commercial Excellence”

no SOC

Leverages synergies to effectively drive results through organizational capabilities

22



Continued LCM of Alesion' for Allergic conjunctivitis

Continues reflecting clear understanding of Patients’ and Ophthalmic needs to A/esion products

Alesion 0.05% Alesion 0.05%, NF2 B8 Alesion LX 0.1% | ;ﬁ,ﬂgos/
Santen (Japan, 2013) (Japan, 2014) UL (Japan, 2019) _ —
Products “=—= 4 times a day ~=—= 4 times a day == 2 times a day Alesion Cream

instillation

instillation adobt instillation (Japan, 2024)

Once daily
application

Availability

Patients’ High for contact Better

Better

Needs efficacy lens

users

adherence

adherence

» New formulations » New formulation » New formulations » Cream formulation
Santen = New clinical (change of = Non-clinical = New pharmacokinetics (PK)
R&D assessment system preservative) = Bioequivalence (BE) evaluation system
U (CAC?) evaluation system = A new pharmacological
IR = BE assessment in evaluation system

clinical practice

23 1. Alesion is a registered trademark of Boehringer Ingelheim KG. 2. NF: New Formulation 3. Conjunctival Allergen Challenge



Alesion Cream: Paradigm Shift from Eye Drops

Alesion Cream, the first cream formulation for Allergic conjunctivitis in the world.
Concept to Product

1 administration A state in which the drug concentration in the conjunctiva is
a day maintained above a certain level for a long period of time

Conjunctival drug concentration

Better Before Morning Daytime Evening vight
adherence bedtime

Drug
concentration

4 times a day Conjunctival drug concentration threshold required

= e to suppress
instillation itching’
Before
Morning Daytime Evening bedtime |
Itch Itch Itch Itch Itch

If the dosage is not followed, the drug concentration in the conjunctiva may not be maintained.

24 *The amount of antigen exposure is constant



Alesion Cream: Paradigm Shift from Eye Drops

Targeted and sustained delivery of epinastine to the target tissue

Formulation-driven innovation: Time after application

24 hours

Oil-based Cream formulation
to support efficient skin
permeability

W / O: water in oil

» RS o Epinastine concentration (pg/mm3)
: )

©%
s 'b.

Epinastine concentration
in the palpebral conjunctiva

#: Estimated cream application area

.'

.

)
-
o
o
o
o
o

v

O water [] oil

©'> Dissolved active ingredient

100008 | Eye drops

ieee Cream

Technology for distributing water-
soluble epinastine in the
dissolved state in the oil layer of
the formulation.

100

10

Epinastine concentration (ng/g

Time after administration (hour)

25 Mochizuki T. et al., Jpn J Ophthalmol. (2024)



Santen’s Product Creation and Product Value Maximization

High unmet Santen value contribution
needs in the — development examples —
ophthalmology Low efficacy /

market IR EONETE A series of PG-related products

A series of Alesion products

s \ Low
A Adherence

The first prescribed eye drops for Myopia in Japan

Eye diseases
with no drug / “Santen Commercial Excellence”

no SOC

Leverages synergies to effectively drive results through organizational capabilities

26



Ryjusea mini : The First Prescribed Eye Drops for Myopia in Japan

Well-balanced efficacy and side effects by formulation technology

Ryjusea mini 0.025%

(The first product approved
in Japan in 2024)

Santen
Products

Usual atropine Ryjusea mini

A product

Glare caused by
with well-
balanced

mydriasis, etc.
» Adverse
Adver
efficacy and dverse Event

8y \Event
Liquid property ) A

Patients’
Needs

Dr:ug.-splecific ” Administration route
physical property
Safety _> Intraocular
penetration
Manufacturablllty ’ \
Sterility \ / Utilization . TO—p A F c
m » New formulations = Utilizing clinical evidence
Metabolism - AE -
Light 7 \ ‘O m * New PK evaluation * New clinical trials
Heat .
AN /' Additives system » Understanding and
Stability = A new pharmacological cooperation of
Storage conditions _J evaluation system schoolchildren, parents

27



Ryjusea mini : The First Prescribed Eye Drops for Myopia in Japan

Patient insights led formulation innovation: Reducing side effects while enhancing efficacy
A clear example of value creation through patient-centric R&D

Improving efficacy by increasing Reduces the risk of mydriasis by

transferability to the expected site suppressing the migration to the iris and

of drug efficacy ciliary body associated with mydriasis.
(ng/g) @ Iris-ciliary body (ng/g)

© - . <0. (Mydriasis _

5 407 Posterior p<0.05 related tissue) 2 897 Iris-ciliary

® 357 sclera Suppress 8 body

2 transfer the drug > sali

2 307 from cornea S 60 qg_]
(72} (@]

S o5 £

k= = Ryjusea

S 207 [ Ryjusea £ 40 o

- S p<0.01

£ 157 £ |—‘

() [

e ., 8

S 10 2 20

© 8

£ 57 9

2 Posterior sclera’ -5

s 0- Improve transfer - - 9 -

< 0.005%  0.01% 0.025% the drug from (Estimated efficacy b 0.005% 0.01%  0025%  0.05%

Concentration conjunctiva target tissue)

Concentration
Mean =S.D. (n=4)

Saline

28  Source: Internal materials



Santen’s Product Creation and Product Value Maximization:
A Unique Formulation Technology for Different Eye Diseases

Eye drops with Cationic emulsion (Novasorb®) and indication expansion
Mzximize the use of this technology in product development

¢ g Cationorm . mievsimgmly lkervis Sl . Verkazia T
SELIE ¢ =-@ (nEUIn2008) | o= 7 (First CsA" - [ (‘Orphan _
Products ) product in EU ' Fortopical ophthalmicuse medicine’ in Catiolanze
in 2019) = EUIin2018) (in EU in 2024)

. Safer
e new medication RS
- : c :
Patients surface and relieve medication for VKC in dz:il:,la'ij:rf::fm
Needs discomfort and for severe children and VKC: Vernal | gong
irritation due to keratitis CL LIy Keratoconjunctivitis glaucoma
*from 4 to 18 years of age medication

dry eye

ciclosporin (0.1%)

Cationic emulsion (Novasorb®)

» to create a protective layer on the surface of the eye that
helps retain moisture and prevent evaporation

* to improve bioavailability

Santen
R&D
Tech-
nology

Cornea

29 1. Ciclosporin A



Future Technologies of Drug Delivery in the Eye

By delivering drugs precisely where needed and reaching previously unreachable tissues
through ‘Easy’ and ‘Non-invasive’ topical administration, we create innovative products.

Advanced Mucoadhesive Retention Design

Leverage know-how, including atropine and cationic
emulsion formulation technology

» Builds on mucoadhesive properties and prior
experience in controlling ocular drug distribution

» Designed to retain drugs longer and more effectively at
the desired site

Posterior-Segment Delivery Carrier

(
|
|
: Reach tissues that were inaccessible

| with non-invasive topical administration
: » Transports drugs beyond the ocular

1 surface

|

|

|
\

= Opens access to tissues unreachable
by conventional eye drops

’------~
\—------'

Non-Invasive Cream Platform

Easy and non-invasive sustained delivery
= Easy topical administration

* Improves patient acceptability while enabling precise
delivery

\------’

-----\
-----’

30



Obstacles to Ocular Drug Delivery via Topical Administration

The amount of drug that typically reaches to ocular tissues is extremely low

| —
= Approximately 80 — 90 % of the drug is
washed just after administered due to
precorneal barrier.
O
= The amount of drug that reaches the | Blinking < Precorneal barrier] »| Tear film / flow

Nasolacrimal
drainage

aqueous humor is about 1/1,000 and j/
posterior tissues is less than 1/10,000

of the amount that is delivered by eye

drops. W [Aqueouistor]
Anterior
clearance

/ [ Anterior

/
IZ
fi

Conjunctiva

intraocular tissue

Choroid

—» Absorption Posterior tissues \ Posterior
— Elimination (Retinal pigment epithelium, \ clearance

retina, vitreous humor)

31



Nanocarriers for Ocular Drug Delivery

Advanced Mucoadhesive — Advanced Posterior-
Retention Segment Delivery
Deliver more drug, for Deliver drugs to
longer, precisely where O previously unreachable
needed [ Blinking ={ Tear film / flow ] tissues, predsely
. Combines where needed

32

= Reach previously
unreachable tissues
via conjunctiva with

mucoadhesive
nanocarrier with
formulation 7

\M_

[Aqueous humor]

Nasolacrimal
)\ drainage

know-how Anterior e Antt}ﬁ nanocarrier
. . clearance
established in [intraocular tissue = Enables delivery

atropine products, etc. beyond the ocular

Aims to increase both surface

the amount and ~_,

duration of drug —» Absorption .Post.erior tissu_Jes. \ Posterior

exposure at the —— Elimination (Retinal pigment epithelium, ., | clearance
. tina, vitreous humor)

target tissue retina,



3

New Pipelines Opportunities
from a BD Perspective

33

© Santen Pharmaceutical Co., Ltd. All rights reserved.



Our Mission in Medium-Term Management Plan

Expand the Rx portfolio and pipeline for sales contribution during the Medium-Term

Management Plan period and achieve sustainable growth beyond FY2030

34

@

O

Shorten
development time &
accelerate
development

* Improve facility
selection, patient
recruitment, etc. for
clinical development

» Consult with & receive
feedback from
authorities in early
stages

Acceleration

LCM

Develop & deploy
new formulations
based on medical
needs

* Develop & deploy
Alesion cream in
Asia/China

* Add new formulation
with improved usage
convenience PFMD
(Catiolanze, Roclanda)

« Early initiation of LCM
for new products

Acquire ex-scope
seeds/products of
large pharma
companies

 Acquiring first-in-class
therapeutic products
and products for
untapped markets
through new
partnerships based on
development and sales
creds

Formulation
tech

Pursue possibilities
for new eye drop
treatments

* Drug Delivery System
(DDS) technology for
the treatment of
posterior eye diseases,

e.g.

New
modalities

*

Develop medicines
for diseases without
drug treatments

 Develop treatments for
genetic eye diseases
and intractable corneal
conditions



Santen’s Business Model

One of the few
Positioning } } pharmaceutical companies that is
“Global” x “Committed to ophthalmology”

Product origination ‘ Product value maximization
ynergy
Repositioning of Attracting and Track record of Sales foundations
existing drugs and acquiring a wide consistently built in Japan, EMEA,
improving range of early-stage maximizing product Asia, and China,
Santen’s } } formulations based assets for diseases value for both our along with strong
strengths on patient needs & difficult for MNCs' to own and partnered relationships with
medical issues in enter, as well as late- products from other stakeholders
each region with high stage and in-market companies
probabilities of products
launch and extending
product lifecycle
Initiatives =
for further } } “Santen Commercial Excellence”
improvements Leverages synergies to effectively drive results through organizational capabilities

35 1. Multinational Corporations



STN10142: Pterygium TAM in Japan

Classification by Potential Annual Annual
invasion size' patients?3 diagnosed patients* surgeries®

Approx.

Approx.
200,000
patients 29,000 cases

L Status quo 1

Grade 1 —
(Mild)

Invasion up to 1/3
of corneal diameter

Doctor and patient survey:

Grade 2 —
(Medium)

Confirmed approx. 50% of doctors’ intention

More than 1/3 of the to prescribe regardless of severity

corneal diameter and

gl EDHEIN| i sllpl Expectations from doctors and patients:

» Non-invasive causal treatment options other than surgery

= Reduction of visual function loss, hyperemia, foreign body
sensation, etc. (QOL improvement)

» Extending the time until surgery and avoiding surgery

Grade 3 —
(Severe)

Extending to the pupil

Scheduled to be launched in FY2030 or later

1 Nihon lji Shimpo Co., Ltd., 2025, Pterygium [My Treatment], https://www.jmedj.co.jp/blogs/product/product 16873 2 Tano et al, Acta Ophthalmol 91(3):€232-6, 2013. 3 Kanazawa Medical University, Sasaki et al.,
36 Research on risk assessment of health effects of ultraviolet rays and establishment of effective prevention methods (H11-13 Research Report on the Completion of Grants-in-Aid for Global Environmental Research,
Ministry of the Environment) 4 Estimates based on data provided by JMDC Inc. 5 The 9th NDB Open Data, pterygium surgery (requiring valve implantation)



https://www.jmedj.co.jp/blogs/product/product_16873

STN10143: Anti-VEGF TAM in China

China Anti-VEGF Market Volume
(Mn Unit, estimated)

6.2 STN10143
. Lucentis Lumitin Eylea Vabysmo Beovu Eylea 8mg (Expected)
Launch
Time in 2012 2013 2018 2024 2025 2025 2027
China
Mechanism : Anti-VEGF  Anti-VEGF  Anti-VEGF : Anti-VEGF R4liRY el
of Action "TWVEGF  AniPIGE  Ant-PIGE  AntirAng2  AMVEGE  aniipicr  INRIRISS
wAMD
’ wAMD, DME wAMD
Indication °MERVO. pyE Rvo,  WAMD, WAMD, — \ AMD/PDR (DME/RVO
DI, NOIF, mCNV B BUUIS, (RS developed) developed)
mCNV p p
STN10143 has long patent protection
(Expires after 2035)
2025 2026 2027 2028 2029 2035

Santen analysis

wAMD: wet age-related macular degeneration, DME: diabetic macular edema, RVO: retinal vein occlusion,
DR: diabetic retinopathy, ROP: Retinopathy of prematurity, mMCNV: myopic choroidal neovascularization,
37 PDR: proliferative diabetic retinopathy
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Substantial Pipelines? to Go to Market

A" pipelines are on traCk m Market "Entry” -Market "Creation” - Market "Expansion”

FY2025 FY2026 FY2027 FY2028 FY2029
Myopia tosis Glaucoma

Glaucoma Glaucoma

Ryjunea Upneeq Roclanda, PFMD

yopia tosis Glaucoma

MicroShunt 11mm Catiolanze, PFMD?2
Glaucoma Glaucoma

Ryjusea Alesion Cream
Myopia Allergy
Upneeq
tosis

Catiolanze
Glaucoma

Tapcom, UD? ARVNO001 ‘ STN1014301 ‘ Upneeq
Glaucoma Uveitis wAMD Ptosis

Japan

EMEA

Asia

China

Verkazia, UD STN1014300 ‘ Ryjusea Alesion Cream
VKC? DME Myopia Allergy

Alesion LX Eybelis, UD
Allergy Glaucoma

B EE

1. The pipelines listed here are only those for which disclosure has been agreed upon with each partner company. Not all planned pipelines or development regions are specified. The schedule is based on the best-
case scenario assumed as of the end of February 2026, and does not guarantee launch. 2. Preservative Free Multi-Dose 3. Unit-Dose 4. Vernal Keratoconjunctivitis



Recap- Global R&D Mission in Medium-Term Management Plan

Expand the Rx portfolio and pipeline for sales contribution during the Medium-Term

Management Plan period and achieve sustainable growth beyond FY2030

40

@

O

Shorten
development time &
accelerate
development

* Improve facility
selection, patient
recruitment, etc. for
clinical development

» Consult with & receive
feedback from
authorities in early
stages

Acceleration

LCM

Develop & deploy
new formulations
based on medical
needs

* Develop & deploy
Alesion cream in
Asia/China

* Add new formulation
with improved usage
convenience PFMD
(Catiolanze, Roclanda)

« Early initiation of LCM
for new products

Acquire ex-scope
seeds/products of
large pharma
companies

 Acquiring first-in-class
therapeutic products
and products for
untapped markets
through new
partnerships based on
development and sales
creds

Formulation
tech

Pursue possibilities
for new eye drop
treatments

* Drug Delivery System
(DDS) technology for
the treatment of
posterior eye diseases,

e.g.

New
modalities

*

Develop medicines
for diseases without
drug treatments

 Develop treatments for
genetic eye diseases
and intractable corneal
conditions



Forward-looking statements
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Materials and information provided in this announcement include so-called "forward-looking statements" .The earnings
forecasts and other forward-looking statements herein are based on information currently available to the Company and
certain assumptions that we believe to be reasonable. The realization of these forecasts is subject to various risks and
uncertainties. Please be aware that actual results could differ materially from these forward-looking statements. We
assume no obligation to update the contents of this document from time to time.

Risk factors include, but are not limited to, the following:

External factors such as trends in pharmaceutical administration, social and economic conditions, changes in laws and
regulations, and exchange rates. Changes in the competitive environment, such as the impact of generics. Reliance on
certain products and business partners, such as dependence on mainstay products, reliance on licensed products, and
reliance on certain business partners for the supply of bulk drugs. Uncertainty in the development of new drugs, the
possibility that R&D investment will not produce sufficient results, the success or failure of alliances with other companies,
and other R&D activities. Other factors include intellectual property rights, production slowdowns and delays caused by
natural disasters, product supply issues such as discontinuations and product recalls, litigation, and risks related to global
business development.

This document contains information about pharmaceutical products (including products under development) but is not
intended for advertising or medical advice.

The purpose of this document is to disclose information that serves as a reference to investors, and it does not constitute
a solicitation or recommendation for investment. You should make investment decisions based on your own judgment.

The information contained in this document is subject to change without notice. The use of these materials is the
responsibility of the user, and we assume no responsibility for any damages caused by the use of these materials,
including errors in the stated information.



Santen

© Santen Pharmaceutical Co., Ltd. All rights reserved.
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