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Income statement (consolidated)

FY2018 FY2019
Increase
: -Sep. Apr. 2019-Sep. YoY
Millions of yen ad %gig P 2 2818 Sep (decrease) .

amount of sales 23,477 26,582 3,105 13.2%
Cost of sales 14,030 14,492 462 3.3%
Gross profit 9,446 12,089 2,643 28.0%
Selling, general and
administrative expenses 8,436 11,343 2,857 33.7%
Operating profit 960 746 AN 213 N22.3%
Ordinary profit 1,078 869 /N 208 /\19.3%
Attributable to parent
company shareholders 743 577 /\ 166 /N\22.4%
Net sales




Sales by business (consolidated)
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Millions of yen

FY2018
Apr. 2018-
Sep. 2018

FY2019
Apr. 2019-
Sep. 2019

Composition

ratio

Increase
and
decrease

Ethical drugs 20,906 24,177 90.9% 3,270 15.6%
Veterinary

medicine 2,462 2,319 8.7% A 143 /A 5.8%
Other 108 86 0.4% AN 21 /A\20.1%
Total 23,477 26,582 100.0% 3,105 13.2%
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Malin product sales

Millions of yen

E—— Ap%‘gfgliep- Apr. 251(92-21:;. 2019 FY2019
Results YoY (%)
_ x1L.%2 CANDESARTANS 6,077 6,878 113.2% 13,600 116.0%
% THYRADIN 3,010 3,433 114.0% 6,982 126.4%
> RIFXIMA 1,178 1,845 156.6% 3,893 132.6%
= AMLODIPINE 703 790 112.3% 1,525 111.1%
§ LIPDIL 1,117 777 69.5% 1,208 35.6%
m MERCAZOLE 599 700 116.8% 1,338 116.2%
| o) - 1,012 - 2,010 285.4%
§ ﬁ ANGE 419 538 128.4% 1,000 111.7%
§ z LUTEUM 196 246 125.2% 483 116.6%
NORLEVO 658 121 18.4% 664 52.8%
c  x1.x3 LEUPRORELIN 2,076 2,472 119.1% 4,524 99.7%
g 1 BICALUTAMIDE 622 692 111.3% 1,058 90.3%
S PROSTAL 222 208 93.7% 395 87.9%
%1 Generics

%2 Including compounding agents
%3 1.88mg formulation is only for obstetrics and gynecology, but combined with 3.75mg
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Analysis of change in operating sales (YoY)

Millions of yen

2,643 A228

1 - | A4 284 A2.484
| 8 Q-
| Increase due to adoption of
900 new accounting standards

2,583 million yen

| 746
1 1 L3

2018 Gross profit Research and Depreciation Other SG&A New accounting 2019
1st half increasing Development and amortization expenses standards 1st half
Operating sales costs increasing increasing depends on operating sales
increasing _ application
) increase in SG & A
Factor analysis expenses

® Gross profit increased, but operating sales decreased due to
(1) an increase in depreciation expenses due to the commencement of amortization of sales rights,
(2) an increase in R & D expenses due to progress in the development stage, etc.
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Consolidated Balance Sheet

End of Fiscal 2018

Millions of yen

Current liabilities

18,002
rent as
7,82
Long-term liabilities
20,735
roperty, plant a
equipment
13,573
tangibl
ed ass Net assets
5,33 43,456

Investments and other
assets

15,458

Total assets 82,194 million yen

End of Fiscal 2019

Millions of yen

Current liabilities

20,381
(+2,379)

Long-term liabilities

20,247
(/\488)
operty, plant an
equipment
14,036
(+462)
ble fix Net assets
4,37 42,137
(/958 (A1,318)
Investments and other
assets
15,404
(A\54)

Total assets 82,766 million yen
(+572)

® Asset section
Cash and Deposits /3,690

Notes and accounts receivable
4,112

T
|
|
|
|
|
|
|
:

Inventory 963 :
Tangible fixed assets 462 i
Intangible fixed assets A 958 |
Other A316 i
® Liabilities and net assets :
|
|
|
|
|
|
|
|
|
|
|

Notes payable and accounts
payable A1,399

Debt 3,425
retained earnings A\ 942
Other A511
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FY2019 forecast(Consolidated)

From the

- FY2018 FY2019 previous year From the
Millions of yen result forecast increase Previous year
rate of changes
(decrease)
Net sales 46,706 53,000 6,294 13.5
Operating sales 1,782 2,000 218 12.2
Ordinary sales 1,980 2,100 120 6.1
Profit attributable to
owners of parent 1,744 1,000 AT44 ANA42.7
net sales
Factor

® Sales are expected to increase due to the impact of the adoption of the “Revenue Recognition
Accounting Standard” and the expansion of sales of new products in the obstetrics and gynecology
field such as “RELUMINA” and “RIFXIMA”.

m Operating profit and ordinary profit are expected to increase as sales increase. On the other hand, net
income attributable to owners of the parent is expected to decrease as extraordinary losses are
expected due to the transfer of the research institute.
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2019 1st Half Summary Fiscal Year
Interim Report

ASKA Pharmaceutical Co., Ltd.
Takashi Yamaguchi,
president of director
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Today’s content

(r )

® Summary of Fiscal 2019

® Action on the second half of fiscal 2019

m QObstetrics and gynecology
m Rifxima

® Thyroid

® Shonan iPark

m Qverseas operation

m Development pipeline

® Joint R&D

m ASKAPLAN 2020




S ASKA Pharmaceu tical Co., Ltd.

Summary of
the first half of fiscal 2019
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Main achievements in the second half of 2019

Launched on October 4, 2018 from Nobel Pharma Corporation
Treatment for dysmenorrhea

JEMINA® Tablets  Co-promotion

Launched on December 14, 2018
Treatment for dysmenorrhea

FREWELL ® Combination Tablet LD/ULD " Aska""

Authorized generics

{ P T LT -:,:..'::; T

i SRR »»‘; Launched on March 1, 2019

40n 8 e %2 GNRH antagonist :

l :
e RELUMINA ® Tablets 40mg Introduced from Takeda Pharmaceutical Co., Ltd. =

m Increase RIFXIMA's market share
m Ongoing awareness activities for thyroid disease

m Development pipeline progress (Ulipristal acetate, etc.)
Posted on page 27. :

m Concluded joint research agreement (RaQualia Pharma Inc.)



2‘7@7ASKA Pharmaceutical Co., Ltd.

Action on
the second half of fiscal 2019
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Obstetrics and gynecology market

(hundred millions of yen) Obstetrics and gynecology market trends by area
1,000
Source: Fuji Keizai Co., Ltd. 2018-2019 Ethical Drug Data Book
900 No.4 All rights reserved 826 867
500 786 A ==
739 5 . 63
700 669 684 48 61
- gg > 209 209
600
o 203 207
500 185 192
400 190 206 226
174
300 149 160
200 Ferriflre on)
295 314 emina(co-promotion
100 231 228 254 277 Frewell AG
0
FY2018 FY2019 FY2021 FY2023 FY2025 FY2027
Menopause/Menstrual disorders Uterine fibroids/Endometriosis
Infertility Oral contraception (including EC)

Imminent premature birth /Labor pains 13
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Uterine fibroids / endometriosis
therapeutic agent

14
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1. RELUMINA®

RELUMINA

Uterine fibroids-estimated
number Of CaseS * Estimated from quantity

Leuprorelin 1.88 ®Relumina

Copyright © 2019 IQVIA.
JPM In-house estimate based on January 2018 to September 2019
Hormone treatment "Luprorelin 1.88 total" is the combined value of multiple drugs including proprietary products

Patient receiving Al rights reserved
About 130,000 - IIII

Uterine Fibroids market

GnRH administration
is about 50,000

Patients diagnosed with
uterine fibroids
(Including follow-up)

About 1.8 million

Source: Japan Medical Data Center E @ g 5- §§ "E‘ §§g é g E @ é 2- § -§1 '-?’, §§
FY2018 FY2019
March 2019 release No change in Leuprorelin acetate
1400 8 covrss:n 1008 GnRH antagonist P
| resumed to be from another treatment

RELUMINA® Tablet 40mg 15

RERaTancer  hipERALEH
R L
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M) ®
' RELUMINA
Year of launch of uterine fibroids
treatment Out of 81 university hospitals
_ nationwide
oss ° Buserelin acetate (Nasal drops) 78 university hospitals adopted
X As of November 2019
» Leuprorelin acetate
1992 (Subcutaneous injection)
[ TN N N NN NN N NN NN NN NN BN NN SN NN NN SN BN N S M N S -
I
« Nafarelin acetate (nasal drops) : <Evaluation from the medical field> :
1995 : B New pharmacological action I
: I B There was no existing drug '
» Buserelin acetate m f side effect :
1099  (subcutaneous injection) : réquency ot side eftects |
@ Administration route, dosage form, etc. |
L o o o o o e o e e e e e I
e * RELUMINA®40mg(Tablets) ~2020 March~
Achieving further market
Uterine fibroids treatment penetration by removing

for the first time in 20 years prescription days limit

16
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Menopause treatment
menstrual disorder treatment

17



J%ASKA Pharmaceutical Co., Ltd.
LEP formulation (JEMINA/FREWELL)

Expanding LEP formulation Launched on October, 2018 by Nobel Pharma
(Tablets) m arket Treatment for dysmenorrhea
o000 : JEMINA® Tablets
i What is LEP formulation ! Abqu!: Co-promotion PRAUEEL e
i * In-house definition I 100 million Release of prescription days limit
1 Low dose Estrogen Progestin :
S ———
100,000 Launched on December,2018
Copyright © 2019 IQVIA. Treatment for dysmenorrhea
JPM  Created from April 2014 to March 2019
Il rights reserved
A FREWELL® Tablets LD/ULD”ASKA”
80,000 . .
Authorized generic
60,000
Our presence in LEP formulation market
* Share of tablets
40,000 HJEMINA+FREWELL AG © Other LEP (GE included)
Copyright © 2019 IQVIA.
JPM In-house estimates based on January 2018 to September 2019
All rights reserved
20,000
19.5%
0
x5 6 A > _ _suninnninl
e O S S O c8 553539883858 55553¢%93%
é’l/ é’ll .{ll .{ll .{l' Sfsc23"3FHo0oz2a”83d=ac23"3F4
< < < FY2018 FY2019 18
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Imminent preterm birth treatment
abor pains promoting agent

19
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Succession from Toa Biopharma Co., Ltd. (February 1, 2020)

Uterine contraction inhibitor )

Magsent® Injection 100mL
Magsent® Injection Syringe 40mL

Common name : Magnesium sulfate hydrate / glucose
<Effects>

*Suppression of uterine contractions
In imminent preterm birth
+ Suppression and treatment of eclampsia

in Pregnancy-induced hypertension y SUCCQSSlon

‘ — | 3 From
Inhibition and treatment of eclampsia
MAGNESOL® February,2020
Common name : Magnesium sulfate hydrate / glucose
<Effects>

Suppression and treatment of eclampsia
in Pregnancy-induced hypertension

J

Enhance obstetrics lineup

20
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Expand obstetrics and gynecology lineup

s :
Succession from February,2020 4 In development i
B Uterine contraction inhibitor i" """"""" .
[Magsent] | = Ulipristal
B Inhibition and treatment of ] TR ¢
| 2 [\ 1] : Relumina :
eclampsia agneso N i_ (Endmetriosis) !
@
- e Launched March 2019
40, ﬂwrjmm %5 GnRH antagonist
el pEL UMINA®Tablets 40mg

nERETMALRE  bIMRRAREN
o R e

“ Launched December 2018
'/ Treatment for Dysmenorrhea
Authorized Generic

FREWEL L ®Tablets LD/ULD “ASKA”

Launched on October, 2018 from Nobel Pharma Corporation
Treatment for dysmenorrhea E N h ance p resence

JEMINA®Tablets *co-promotion

21
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Obstetrics and gynecology products by life stage

childhood Puberty Reproductive age Menopause Old age

Oral Contraception

ANGE NORLEVO

Menstrual abnormalities

PLANOVAR Menopause

Dysmenorrhea / Endometriosis / Uterine fibroids HOLIN

JEMINA(co-promotion) § RELMINA
FREWELL

Infertility Become

AKP-501 GONATROPIN the leading company
In obstetrics

and gynecology

LEUPRORELIN

Ulipristal DIENOGEST

HMG Intramuscular Injection LUTEUM

uFSH Injection SEXOVID

Miscarriage / Premature birth / birth

\Y/XelN[=Jo]N= RITODRINE ATONIN

Rapid SP Chlamydia (co-promotion)

STD

22
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To the key drug of hepatic
encephalopathy

1 Switching from existing
antibiotics

O Subject to all usage results survey
O Distribution management products

I

‘________

O Release of restrictions on
the number of prescriptions
O Unregistering all usage grade survey

’----

3 Positioning of central drugs

FY2017
end of the day
14%

1st half
of 2018

6%

Hepatic 2nd half
Encephalopathy of 2018
Approx. 33,000

(Our estimates) 1st half
of 2019

Rifxima penetrates

about 31% of

h [ hal hi
! epatic encephalopat les

Aim for “1st line” for
treatment of HE

23
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ACti O n O n thy rO i d area ~Towards the 100th anniversary of the birth of THYRADIN in 2022~

Disease awareness N

o expected - <New establishment>
* Medical institution delivery base B FINEE ‘ Member site

CEVES : .
“E?.ﬁ;&mfﬁ?” for medical professionals

BENEL SRR o RO TIIENE ST
ERoserasonn. axRTesIEACEL.

B ' Assite where you can download and
==IUC - | ==  request materials required for
& medication instruction.
" — It is intended to be used for daily
— - medical treatment and explanation /
=y ® %@ education of diseases.
ssm—= 82v | * Compatible with thyroid,
= 80 ~FED

Sales trends for thyroid products

FY2015 FY2016 FY2017 FY2018 FY2019 FY2020 FY2021 FY2022 | hepatlc_encephalopathy,
: : obstetrics and gynecology
® Thyradin = Melcazole = Propacil

\ J \ J

Under appliciation )

® AKP-015 (Levothyroxine sodium injection) Fo rmUIationS
® MERCAZOLE Half dosage (sandardaddiiony » that meet medical needs

24
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Relocation to Shonan iPark

&

Purpose -

Strengthen druq discovery functions by accelerating open innovation

B |

Present situation

- In June 2019, the Advanced Drug Discovery Research Department relocated and started
research activities at Shonan iPark. Promoting collaboration with Shonan iPark tenants.
- Preparing for complete relocation from Kawasaki laboratory by April 2020.

—

T
,,,,,,,,

llllll

=

- A large number of researchers and organizations accumulate,

[ and active exchange with industry, academia and government and diverse researchers
- Efficiently promote advanced drug discovery research using
the latest equipment and technologies
- Collaboration with tenant companies such as drug discovery support ventures
and bio-ventures from academia
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Foreign Operation

NeoASKA Pharma Private Limited
On track for operation in April 2020

Photo: Jawaharlal Nehru Pharma City website

26
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Development pipeline

R & D status (as of November 2019)

L Changes from last time

Development number (generic name)
/ area / effect Appl Approved

AKP-015 (Levothyroxine sodium)

(PhII. PhIII not required)

Myxoedematous coma/ hypothyroidism

mm=m=mmaes
1
] i application |

CDB-2914 (Ulipristal)
Uterine Fibroid

! Preparelng:
i i application :

TAK-385 (Relugolix)
Endometriosis

~

AKP-501 (Folitropin gamma)
Infertility

Phl
termination

L-105 (Rifaximin)
Hepatic encephalopathy (Children)

i Starting i
i PhIV/IIT |
[ 4

L-105 (Rifaximin)
Crohn's disease

Phl
termination

® ©

AKP-009
Benign prostatic hyperplasia

[
1 PhIl |

27
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Ulipristal

Phaselll

At the 64th Annual Meeting of Japan Society for reproductive medicine,
CDB-2914 (Ulipristal) Phase 2 study results announced Phase Il11a now complete

* November 8, 2019

Summary of Phase 3

BIRNT 04 257 0 > RE EEH) comparative study results
[UTUZFINHEIZTIL] O
FEFIEEE(CHT IEMERCELEORE

Sie ig Compared to leuprorelin acetate in patients with
55 24 A RS e EUAR uterine fibroids, non-inferiority to leuprorelin was
shown for amenorrhea rate. Uripristal was
shorter in the period to reach amenorrhea, and

= RFE BL BB FEL2. FR B5RL kB HH? early symptom improvement was observed. No
WBAY, b IHREHRAML, MRBRTERAY major safety concerns were identified in this study

Application scheduled for December 2019

28
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JOINtR & D

RaQualia Pharma Inc. (71 press release)

m Joint research on drug discovery research targeting specific ion channels *

B Disease areas and indications are not disclosed.

R 1 * lon channel is a general term for membrane proteins that transmit ions into and
aQ_l-la 1a out of cells. It plays an important role in transmitting information in sensory and
roversior - motor nerves and regulating the release of neurotransmitters in various tissues.

Promote joint R & D with ventures

29
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ASKA PLAN 2020

Medium-term management plan “ASKA PLAN 2020”

Next
management
plan

FY2016 FY2017 FY2018 FY2019 FY2020
Consolidated

Assumed

| |
Results Results Results Results : Plan :
: l_?\\ targets
Net sales [ >
(billion) 485 48.9 46.7 530 | 700 -
Operating I i
ncome margin | 3+7%0 5.8% 3.8% 38% | 100% | 10.0%
ROE 7.8% 5.8% 4.1% 2.3% i 8.0% i 8.0%

B [t is difficult to achieve the plan set forth in “ASKA PLAN 2020” within the period.

Drastic reform of the drug price system, changes in the GE market, etc.
B The materials to achieve 70 billion yen are being prepared.

Already released: Relumina (Uterine fibroids), Frewell, Rifxima

Under development: Ulipristal, Relumina (Endometriosis)
B Aim for achievement during the next medium-term plan

Net sales: ¥ 70 billion Operating profit ratio: 10% ROE: 8%
The next mid-term plan is being formulated. It will be announced arround autumn 2020,
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ASKA Pharmaceutical Group

ASKA Pharmaceutical Co., Ltd.

Ethical drug business

\
ASKAAnimaI Health Co., Ltd.

=D .
=P

Inspection and Healthcare Business eed and Pharmaceutical Business for Animal

31



Contribute toward the Improvement of
people's health-and progress
In medicine through the development of

Innovative products

HIDHFENMA =L

ASKA Pharmaceutical Co., Ltd.
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Reference: Sales composition of ethical drugs

The first half
of fiscal 2019

B Branded

FY2018

FY2017

60.5%

64.0%

Increase the rate of
branded drugs

33
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Reference: Capital investment, Depreciation, R & D expenses

Capital investment Depreciation R&D expenses

Millions of yen Millions of yen Millions of yen

4,493 4,555

I
4,055 !
.
.
3,706 |
I
=== L
o o
2,619 I ' T
I
1,717 L
b 2,459
634 1,788
1,228
FY2017 FY2018 FY2019 FY2017 FY2018 FY2019 FY2017 FY2018 FY2019
Expected Expected Expected 34

Results Results Results
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Reference : Accounting Standards for Revenue Recognition

1. Summery

® On March 30, 2018, the Corporate Accounting Standards Committee released the “Accounting Standards
for Revenue Recognition” (“This Standard”). This standard was enacted and will be enforced from FY2021
(early adoption from FY2018 onward).

= Previously, under Japanese accounting standards, there was no comprehensive accounting standard for
revenue recognition. Instead, sales were recorded on the basis of "delivery of goods" and "receipt of cash
equivalents." However, this standard has been issued and will be applied in order to conform with the
International Financial Reporting Standards (IFRS).

- Revenue is recognized when not only “ownership” and “possession” but also “significant risks” are
transferred to the customer.

- In agency transactions (brokerage, etc.), only commissions are net sales after offsetting net sales
against purchases.

- Rebates are deducted from sales rather than recorded as SG&A expenses.

= We are able to compare sales with those of other companies by changing the timing of recording sales. We
also introduced ERP in fiscal 2018, and the environment for applying this standard is in place, so we have
reached early adoption. a5
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Reference : Accounting Standards for Revenue Recognition

Effect of this standard on us

Previously, sales were recorded when products were shipped to Takeda Pharmaceutical.

Therefore, the timing of recording sales of our company after the adoption of this standard is the time

when the product is handed over to the dealer. Under this standard, our sales are recorded when Takeda
delivers the product to them.

36
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® The contents regarding future forecast in this material are known, un-know
risks, uncertain due to information based on our assumption and forecasts by
press release at the time that we presented.

m Actual results and development forecasts may differ materially from these
forecasts due to various factors.

= This information includes information on pharmaceuticals (including those
under development), but the content of this information is not intended for
advertising or medical advice.

Contact Information

Corporate Planning Department

Tel : 03—5484—8366 >
e-mail: kouhou@aska-pharma.co.jp @

-
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