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Presentation

Moderator: Now we would like to begin the 2023 H1 results briefing session.

P
FORWARD-LOOKING STATEMENT

This presentation contains forward-looking statements that are subject to a number of risks
and uncertainties, many of which are outside our control. All forward-looking statements
regarding our plans, outlook, strategy and future performance are based on judgments
derived from the information available to us at this time.

All forward-looking statements speak only as of the date of this presentation.

Except as required by law, we assume no obligation to update these forward-looking
statements publicly or to update the factors that could cause actual results to differ
materially, even if new information becomes available in the future.

—d‘siness 23

Before | begin the briefing session, there are some housekeeping announcements to make. Some places, we
are going to touch on the future forecast. They may include some risks, hypothetical statements, so for the
investors, this is remark that the result or the actuals may be different from what is stated in this meeting.

Ju=
FORWARD-LOOKING STATEMENT

The clinical development data mentioned in this document do not guarantee future results,
nor do they guarantee the efficacy or effects of products under development.

This document is not intended to guarantee or advertise the efficacy of the product under
development.

The clinical development data mentioned in this document include data not yet published in
peer-reviewed academic journals or not yet presented at academic conferences. We will
make them public in the future.

In accordance with the Fair Disclosure Rules, data other than those listed in this document
will not be disclosed in questions and answers. We appreciate your understanding.

The progress of clinical development may be affected by the pandemic of novel coronavirus
infection (COVID-19) in the future .

winess 24
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Also, this is to give the general information of the situation of our company. The pharmaceutical information
is not to be intended to give some medical advice or the commercial purposes.

Also, we are recording this session so that the highlight will be shared later in our homepage.
At this meeting, we ask the presenter to keep the mask. So please bear with that.

| would like to, first of all, introduce to you the presenters. To your right, Representative Director, Chairman,
President and CEO of JCR Pharma, Shin Ashida; next, Senior Vice President, Sales and Administration Executive
Director, Sales Division, Toru Ashida; Vice President, Clinical Development, Global Business Strategy and
Business Development, Mathias Schmidt; Vice President, Research and Corporate Strategy, Executive Director,
Research Division, Hiroyuki Sonoda; Senior Corporate Officer, Executive Director, Administration Division and
Director, General Affairs Department, Yutaka Honda ; and then finally, Director, Accounting Department,
Management Division , Yoshihiro Ota.

Further too, let me explain about the materials that we are going to cover. If you go to the homepage of JCR
Pharma, you will be able to find out the presentation material. Would you please take a look at that?

Today, presentations as well as a Q&A will be held within one hour.
Mr. Ashida would like to give the opening remarks. Would you please?

Shin Ashida: Hello. This is Ashida speaking. | would like to say thank you very much wholeheartedly from the
bottom of my heart for your support.

Thinking about H1 results. Compared to the last term, because of the completion of the AC injection, the
business profit and also the sales came down. Contract fee. Because those contracts continue into H2 and
also H1, basically, everything went along with our budget.

Now first, about the license contract. For the license contract, would you please take a look at this slide?

| would like to focus LSD, so these are the development items that we have as of today. The red highlighted
ones, there are about five of them. They are called ultra-rare disease; extremely rare diseases; and very rare,
with a less number of patients. Others, though, have many more numbers of patients. We classify them
according to the number of patients. However, ultra-rare disease, even though the number of patients is less,
the question is imposed upon us as to how we can deliver the product to them.

This touches the Company's mission, how we are going to deliver the product after going through the clinical
trials. We are thinking about different schemes in order for us to do that. In the latter half of this term, we
would be able to come up with clearer situation about them and others as well with more number of patients.

And so, for example, MPS Hunter Syndromes. Since last year, we've been working together with Takeda
Pharmaceuticals for its development. JR-171 Hurler syndrome, for example, that is also going into the Phase
I/1l. Basically, the administration have been completed. So one by one, we've been collaborating with many
other companies and then trying to sign on the agreements.

It's going to be tremendously hard work because each one of them, you need to do the negotiation with
various companies and provide data accordingly. And so, of course, we've been doing it, but if we are able to
compile them and go for the clinical trials all at once, actually, there are such companies available, and we
started to negotiate with such companies.
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As far as we are concerned, as much as possible, we want to go for the ultra-rare disease and also the disease
with more number of patients. We are thinking about the two scheme of approaches when negotiating with
the potential companies.

Also long-acting growth hormone, we have been developing that. But when it comes to the next year, we will
move into the Phase lll trials for that. There is a company who would like to have a license and we've been
also discussing for that possibility with this company.

Also talking about J-Brain Cargo, using that, come up with the antibody and low molecular substance and use
it in the brain, there are actually companies who are interested in such a scheme. We already started the
negotiation with them. At the research function, of course, J-Brain Cargo is a very major thing. But the target
now is the muscle. For example, step-by-step, the research has been advancing in those areas as well.

Our research and development, basic research activities, there are so many going on. For the future, would
you please focus your attention to us, JCR Pharma? Thank you very much for your support in advance.

Next about the business and then financial aspects. Later, we would like to have a Q&A session.
From here, financial results will be presented, please.

Ohta: From the Accounting Department, this is Ohta to present, referring to financial results.
Please look at the first page.

As you see in the title, so with YoY, we had decreased revenue and profit, but this is as expected as we had
assumed in the beginning of the year. Sales JPY15,581 million; operating income, JPY744 million; ordinary
income, JPY1,569 million; and profit attributable to owners of the company, JPY962 million.

As for major products, GROWIJECT due to the impact of NHI pricing revision, it had decreased revenue.
However, in terms of IZCARGO, it had quite good sales, which contributed to the total sales, which is at the
same level as previous year. Then the AZD1222 bulk, the contracted manufacturing was completed as well as
the first half of the licensing fee income also decreased. Therefore, our sales and each profit decreased YoY.

On the other hand, R&D cost, with active R&D activities, the cost or expenses are increasing for R&D.
Please look at the next page.

In the middle, in the green part, this is the results for this term. On the right-hand side, you can see the factors
for changes, vaccine sales, as well as the licensing fee revenue. The sales decreased so the impact was minus
JPY12,802 million. Our R&D costs increased by JPY696 million. Therefore, that is a contributing factor for
minus operating income. Specific to the time range ending in March 2022, the SG&A cost is offset by JPY954
million on the right-hand side.

In the table, you can see the full-year forecast. As we projected for H1, it is progressing. For H2 as well, there
are no major changing factors. Therefore, we are keeping the forecast from the beginning of the year.

For sales, JPY45 billion and operating income of JPY14,500 million; ordinary profit, JPY14,500 million; and net
profit of JPY10,300 million. This is the breakdown of sales.

As for pharmaceutical, JPY12,583 million. You can see on the right-hand side, the changes as for the factors
for increase. IZCARGO, also plus-JPY1,132 million due to steady penetration. However, AZD1222 bulk, minus-
JPY6,114 million, and also licensing fee revenue down JPY6, 547 million.
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For H1, each product has a projected enhanced progress. Therefore, for the H2 forecast, we are keeping the
original forecast. Total sales we are projecting is JPY45 billion.

Next is the sales trend for each product.

As you can see in the graph, the white part is the full-year forecast GROWJECT, TEMCELL and Agalsidase YoY,
we are projecting increased revenue. And as for IZCARGO, the accumulated quarterly sales are shown here.
We can see the steady progress of sales. Here, this is total sales. For 2023, term ending in March as a full year,
the licensing fees are all included in here.

Let me talk about the financial positions.

As for assets, total JPY89,387 million, so this is minus-JPY7,746 million, but because of the current assets,
that's minus-JPY7,870 million. And the current asset, the accounts receivable was offsetting actually JPY6,996
million. And as for the liabilities, this is also going down.

As for the cash flow, let me explain.

Cash flow from operating activities, JPY1,027 million. The major factor is that the corporate tax payment saw
JPY5,516 million. Also for cash flow from investing activities, CapEx, JPY1,779 million. As for cash flow from
financing activities, dividend payment was JPY1,479 million, and cash and cash equivalents was JPY28,107
million. Out of the table, as you see the depreciation, the full-year, JPY1,870 million is expected.

This concludes the summary of financial results. Thank you very much.
Moderator: We are continuing on to explain our businesses.

Toru Ashida: For the term ending in March 2023, let me explain. My name is Ashida and in charge of our sales
division. Let me talk about the sales status in Japan as well as the sustainability activities.

AYS2 Highlights (May 2022- Oct. 2022)

2022
#May - Public lecture to promote awareness of Mucopolysaccharidosis held
4Jul. - Three committees for sustainability initiatives established

- Underwriting of a third-party allotment of new shares from Mycenax Biotech Inc., a CDMO in MYCE NAX
Taiwan, executed

- JR-401X: Application for expanded indication of GROWJECT® for short stature due to SHOX filed
deficiency

€®Aug. -IJR-141: Application for manufacturing and marketing approval in Brazil denied

- Upgrading of Melon Nikki™ , a medication management app for pediatric patients receiving
GROWIJECT® treatment

#Sep. - Disposition of treasury stock through third-party allotment made for donation to Kyoto University

- JCR Europe B.V. as overseas subsidiary established to engage in development activities in Europe -

- METI “Project for Establishing Biopharmaceutical Manufacturing Sites to Strengthen
Vaccine Production” selected

- AlliedCel Corporation, a joint venture with Sysmex specialized in regenerative ‘ AlliedCel
medicines, established

#0ct. - "Kurumin" certification in recognition of a company that supports childcare granted to JCR for two :
consecutive terms

- Decision to construct a new formulation plant

I e 2
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This is from May 2022. These are the topics or highlights. It's been already on a press release, and | apologize,
| am going to skip the detailed explanation on this.

XPS2 Update on domestic sales of main products

g GROWJECT®
L'H\&“‘:/; »  Sales declined through 2Q due to NHI price revision (-8% approx.).

} Sales volume remained steady.
I & g y «  Jul. Filed for GROWIECT® for short stature due to SHOX-deficiency.

v \/ »  Aug. Upgraded Medication Management App Melon Nikki™, JCR continues to
implement measures based on its comprehensive device strategy.

> IZCARGO®

P 10 new patients have started treatment with IZCARGO® so far.

*  Most new cases are younger than 6 years of age.
Steady Information delivery and collection activities leading to the administration of
1ZCARGO® are underway, such as discussing the administration policy for attenuated
patients with medical professionals.

TEMCELL®

As many cases administered were pediatric, the number of bags used per patient was
e relatively low.
N A decrease in new donor registrations in bone marrow banks has been reported due to

=~ COVID-19.
—d BUsiness 3

Please take a look at this slide. From here, let me update on the domestic sales of main products.

As for GROWIECT, for Q2 sales, it was down from last year. However, the sales volume remained steady. The
factor of decreased sales is that minus-8% of NHI price revision. With the price revision as well as going down
the birth rate, we do expect more impacts. But this July, we have filed for GROWIJECT additional indication.
Also in August, GROWIJECTOR L, which is the only electric injector in Japan, we have upgraded the medication
management app Melon Nikki. We are going to continue to implement measures based on its comprehensive
device strategy to increase the number of patients.

Then next, this is the first pharmaceutical product applying J-Brain Cargo, IZCARGO. We have added 10 new
patients who have started treatment with IZCARGO. Most new cases are younger than six years of age and
expected efficacy was, we believe, delivered to the physicians. For attenuated patients as well, we are going
to deliver more information to the special doctors, and we will make sure to have these activities focused and
to more MPS Il patients in Japan, we'd like to deliver IZCARGO.

Now about TEMCELL. A number of patients and also the number of bag use per patient was increasing. | think
the TEMCELL is known widely by the doctors, but TEMCELL has been increasing. But when it comes to the
users, they are mostly pediatric. Per the patient, the number of bags used actually was coming down in
number. And because of the COVID-19 situation, the bone marrow banks, the donor registration is declining.
So we've been investigating further the situation in the market of TEMCELL right now within the Company.
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XPS7 JCR's Sustainability

> Jul. 2022: Three committees for sustainability initiatives established
- Sustainability Advisory Committee
- Sustainability Committee (In charge: Toru Ashida)
+ Environmental Committee (In charge: Yoshio Hiyama)
Currently the Sustainability Committee is taking the lead in identifying our material issues.

Target Realization of sustainability through activities based on RD-E-S-G

Major initiatives in FY2022 1st Half

L‘\% Rare Disease
M

Governance

Environment ‘\* } Society m_ Corporate
A

«  Completed Information

Disclosure in Accordance Launch of “JCR

Academy," a global

. Public lectures to raise ‘ll?vtlatcho;s:eDn dations human resources . Addition of two outside
awareness both Prombted BnviFoRREAESI development training directors as part of the
internally and externally. program governance structure

conservation initiatives at
a new plant under
construction

Obtained Kurumin for
two consecutive terms

4"5#\9@; 4

Next, about JCR sustainability activities.

In July this year, we have established three committees for sustainability initiatives. We would like to realize
the sustainability activity is so unique to JCR. We'd like to perfectly implement them. The Sustainability
Committee that I'm in charge of, we are trying to identify the materiality. The rare disease ESG-related
business activities have been in action, and we would like to accelerate these activities into the future.

That's all from me. Thank you very much for your kind attention.

A7 Development Portfolio Overview

)}‘( : progress in development stage since May 2022

Code Indication Preclinical Clinical Trials Filed Approved ;emrr;atrzsé ext value inflection point
K 3| Approved + J-Brain Cargo®
IR-141 MPS bype 11 1 — . - FY2025~FY2027
(Hunter Syndrome) e Phase 3 i Approval in US, EU, Brazil
. MPS type I @ ' : + J-Brain Cargo®
JR-171 (Hurler Syndrome etc.) + FY2023 (pivotal trial)
JR-162 Pompe disease Preclinical ‘ + 3-Brain Cargo®
o MPS type IIIA o + J-Brain Cargo®
IR-441 (Sanfilippo A Syndrome) s + FY2023 (phase 1/2)
. MPS type VII Preclinical « J-Brai @
JR-443 (Sly Syndrome) reclinica J-Brain Cargo®
JR-446 MPS type II1B S ; ; - 3-Brain Cargo®
(Sanfilippo B Syndrome) ! { ! « FY2023 (phase 1/2)
= GM2 Gangliosidosis = + J-Brain Cargo®
IR-479 (Sandhoff, Tay-Sachs disease) |l * ~FY2025 (phase 1)
A + Expanded indication of
)(JR-401X SHOX deficiency GROWJECT®
' « FY2023 approval in Japan
A Pediatric growth hormone :‘ + Recombinant long-acting GH
S i g-acting
W IR-142 deficiency : + FY2023 (phase 3)
o Hypoxic ischemic : + Expanded indication of
JR-031HIE encephalopathy in neonates - i : TEMCELL®HS Inj.
MPS: Mucopolysaccharidosis ERT: Enzyme replacement therapy Business 6
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Schmidt*:0n this slide, you see an overview of JCR's development portfolio of programs, either in clinical trials
or entering clinical trials in the foreseeable time.

Notable updates include the filing of JR-401X for the treatment of SHOX deficiency and the completion of
patient enrollment for JR-142, the long-acting growth hormone.

The next program is expected to enter the clinic for the treatment of MPS IlIA, which was built on the J-Brain
Cargo technology, is JR-441.

XJS2 Design Uniqueness of the J-Brain Cargo® Technology

Versatile binders,
affinities,
epitopes

___ Affinity to TfR:
0.1 nM

— 10~100x higher affinity to BBB

Affinity to M6PR:

Applicable to multiple modalities {

1~10nM TfR: Transferrin receptor
- M6PR: Mannose-6-phosphate receptor
BBB: Blood-brain barrier
Differentiator Why does it matter?
Preferential BBB targeting « Higher uptake to brain compared to somatic tissue
High affinity » Lower doses resulting in shorter infusion times,

manageable infusion reactions

Versatility in binders, affinities,

epitopes, modalities « Customizable to different diseases and modalities

Safety « Best characterized safety profile in the industry

I s ess 7

We are often asked how our molecular differentiation of the J-Brain Cargo technology results in a clinical
differentiation that is observed by the patients and the physician. There are three major differences.

Number one is the high affinity towards the blood brain receptor that allows the efficient delivery of the
therapeutic already at low doses. As the enzyme isimmunogenic and cause infusion reactions, the lower doses
we can administer result in shorter infusion times. This is important for the patients. We also believe that this
results in less infusion reactions.

The third point is JCR has the best established safety profile for any blood-brain barrier-penetrating
technology. With multiple clinical trials successfully concluded, more than a year of marketing experience with
IZCARGO and our second program based on this technology showing very favorable safety profile in the clinic.
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JUS2 Progress on JR-141 (JR-141-GS31) @ A3 x

JR-141 IZCARGO® (Brand name in Japan)
pabinafusp alfa: BBB-penetrating iduronate-2-sulfatase (rDNA origin)

¢ As of Oct. 2022:
Expansion of clinical trial sites in the US, Brazil, and Europe and patient enroliment is in progress. Also,
prepare the initiation of the study in several new areas.

(Summary) JR-141 2.0 mg/kg/w
(Dosing time: Approx. 3 hour)
Interim results
¢ CohortA: ‘ Standard of care fequirements may swich to another arm _ analysis may
(Neuronopathic patients) i)l || ———— e e 1 support an early
Standard of care Standard of care | MA application.
N=60 (Idursulfase) (Idursulfase)
Finé analysis
} — : : >
12 -1 1 +53 +105 Week
JR-141 2.0 mg/kg/w
(Dosing time:
¢ CohortB: ‘ Standard of care Approx. 3 hour)
2 A (Idursulfase)
(Attenuated patients) Standard of care

(Idursulfase)

N=20

A
analysis

Business 8

Our global pivotal study with JR-141, or pabinafusp alfa, for the treatment of MPS Il is proceeding according
to plan.

We further accelerate patient recruitment so we decided to expand the countries and sites in Latin America,
Europe, and the United States. Target number of subjects is 60 for Cohort A and 20 for Cohort B.

We are very happy to have Takeda as our partner and receive continued support in the conduct of the global
study.
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JUS2  Progress on JR-141 (JR-141-GS31) @ ISR x
JR-141 IZCARGO® (Brand name in Japan)
& pabinafusp alfa: BBB-penetrating iduronate-2-sulfatase (rDNA origin)

Objective : JR-141-GS31

1. To demonstrate the significant efficacy of JR-141 on CNS signs
and symptoms in MPS-Il subjects relative to standard ERT.

JR-141 is expected to have superior activity on neurologic signs and
symptoms of MPS-II by reducing substrate in the brain.

X

JR-141

@
Standard

2. To demonstrate control of somatic signs and symptoms by JR-141 ERT
that is comparable to standard ERT.

JR-141 is expected to control somatic symptoms and biomarkers
comparable to standard ERT (even though some improved symptom
control may be seen due to dual uptake mechanism by JR-141)

1

Bl Pharmacotherapy
I Disease burden

winess 9

The objective of the trial is to demonstrate exactly what the platform technology is designed for: superiority
of JR-141 in addressing the CNS signs and symptoms of the disease of MPS-Il over standard of care and control
of thematic signs and symptoms relative to standard of care.

XAYS7 Progress on JR-171
JR-171 lepunafusp alfa: BBB-penetrating a-L-iduronidase (rDNA origin)

@) summary of Global Phase 1/2 Clinical Trial (JR-171-101)

| Part 1 | N=4 [ Part 2 | N=14 or more
¥ 18 years or older ¥ 0 years or older
¥ No or mild intellectual disability E - | = (2 years or older in the United States)
E O — ¥ Irrespective of disease severity
4 weeks Randomized allocation 12 weeks

High :

- High dose

.y -
dose Safety Evaluation

Part 1 | Part 2
Primary endpoint Safety
Secondary and exploratory -Plasma drug concentration, pharmacokinetic parameters
‘ endpoints -Exploratory efficacy for central nervous system and systemic symptoms
Geography Japan-Brazil ‘ Japan-Brazil-USA
Clinical trials identifier clinicaltrials.gov NCT04227600

——————EE ess 10

Our second asset based on the J-Brain Cargo technology that is currently in Phase /1l clinical trials is JR-171.
The clinical trial is fully enrolled, and we are observing very favorable safety profile and encouraging clinical
signs of efficacy. All patients are currently in Part Two of the study where we are investigating two doses.
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X2 Progress on JR-171
JR-171 lepunafusp alfa: BBB-penetrating a-L-iduronidase (rDNA origin)

@ summary of Global Phase 1/2 Clinical Trial (JR-171-101)

8000
CSF HS levels
7000 — Part 1

— Part 2
6000
5000
4000
3000

2000

HS concentrationin CSF (ng/mL)

)

1000

0

Baseline Week 4 Week 12

: . _ CSF : Cerebrospinal fluid
A biomarker response was observed in 100% of patients I HS : Heparan sulfate

Aess 11

As a biomarker, we are following the reduction of heparan sulfate in the cerebrospinal fluid. This biomarker
in an appropriate setting can inform the reduction of the substrate in the CNS. A quite rapid response was
actually observed in all subjects enrolled, and we are very much encouraged about these data.

2AYS2 JCR has built International Clinical Development Capacities

> Sep. 2022 : Establishment of JCR Europe as Overseas Subsidiary to Become a
Base for Development in Europe

To strengthen global clinical development capacity, know-how and physical presence in Europe.

JR-141 (IZCARGO®) : SAKIGAKE
’ @ 3R-141 (IZCARGO®) : Orphan drug

USA : JCR USA

Japan - JCR pharmaceut|cals -Clinical Operations, CRO management

» Domestic and international clinical development
+ Operations and Planning.

-Regulatory Affairs
-Enhance the network with stake holders

JR-141 : Orphan drug
JR-141 : Fast track
JR-171 : Orphan drug
JR-171 : Fast track

Brazil : JCR DO BRASIL
-Regulatory Affairs

Europe : JCR Europe
+Clinical Operations
-Regulatory Affairs
-Medical Affairs
-Enhance the network with stake holders

+CRO management
JR-141 : Orphan drug -Medical Affairs

- JR-141 : PRIME -Enhance the network with stake holders
JR-171 : Orphan drug
JR-441 : Orphan drug 0 §E~i;i Egg

—————E sk 12

To enhance our ability to execute our clinical trials globally, we have expanded our capabilities in the United
States and in Brazil, and we have established a new subsidiary in Europe. The new subsidiary is located in
Leiden, the Netherlands, very close to the EMA and adjacent to one of the top five biotech parks in Europe.
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All subsidiaries work seamlessly together in the conduct of the trials. Thereby, we ensure that we have all
necessary knowledge in the geographies where we do conduct clinical trials.

XYS7 Biomanufacturing capabilities
2> Expanding manufacturing capacity for global supply
Japan: Established Process Development and Biomanufacturing

) JCR capacities ensure process control and cost-efficient
7 N\ et manufacturing of clinical and commercial supply.

Site Single-use or Stainless Bioreactor Capacity

) 2x 400L; 2x 80L
Murotani
» 2x 2,000L; 2x 200L
Kobe API 2x 2,000L; 2x 200L
e Kobe Filling, visual inspection, packaging
g Seishin Human mesenchymal stem cells
4 U Kobe Science Park Center 4x 2,000L, 4x 200L (planned)
B ait 8x 2,000L; 2x 400L; 8x 200L, 2x 80L
X

. | Taiwan:

N w Mycenax Biotech Inc. has affinity for JCR’s products, and capital
MYCE NAA participation will expand the flexibility of JCR's production capacity.

Mne« 13

With the building of the Kobe Science Park plant that was partially subsidized by a government grant, JCR has
significantly increased its biomanufacturing capabilities.

In addition, we can tap into flexibly available manufacturing capacities at Mycenax. Mycenax is familiar with
the JCR products so that a technology transfer process is expected to go smoothly. Here, | think we have a
credible play that we can progress multiple programs in parallel into the clinic and throughout development.
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I —I——
XS Expansion of JCR's Manufacturing Facilities

Kobe Science Park Center New formulation plant

(under construction) (resolved on 10/26/2022)

«  Utilize subsidy related to the extraordinary « Adjacent to Kobe Science Park Center (land acquisition
grant for establishment of a production system in March 2022)
for COVID-19 vaccines « Utilize the Ministry of Economy, Trade and Industry's

« Completion of construction: November 2022 "Subsidy for Adoption of Vaccine and Other Production
(Scheduled) System Improvement Project" (subsidy amount to be

« Start of operation: FY2023 or later determined)

> Both plants will manufacture JCR's products in the absence of requests to manufacture
vaccines etc.
ess 14

Importantly, we are now also expanding our fill and finish capacity by constructing a new drug product plant
adjacent to our new manufacturing site at the Kobe Science Park. This plant is also partially subsidized by a
government grant to ensure Japan is readily prepared for vaccine manufacturing infrastructure in case of a
global pandemic.

I EEEEEEEEEEE—————
XS Lysosomal diseases : Expected Timelines

Note: It is a plan at this stage and is subject to change

FY2022 FY2023 FY2024 FY2025
= > _ v G —

JR-141 « Orphan Drug (PMDA)
« Orphan D FDA
pabinafusp alfa Global : Phase 3 trial (Ongoing) . F;Et ‘?’:acl:u (gFéA) :
(MPS 11) « Orphan Drug (EC)
« PRIME (EMA)
JR-171 Global : Phase 1/2 trial . . + Orphan Drug (FDA)
Iepu?;;gsg alfa (Data analysis) Initiation of Phase 3 trial ; gar:; Ta';ach;u ;F?/E% )
JR-441 e - .
(MPS ITIA) Initiation of Phase 1/2 trial Orphan Drug (EC)
JR-162 AT =
(Pompe) Non-clinical (Ongoing)
JR-443 _clini .
s it Non-clinical (Ongoing)
J(Epﬁé)s Non-clinical (Ongoing) Initiation of Phase 1/2 trial
JR-479 T . Initiation of
(GM2 gangliosidosis) Non-clinical (Ongoing) Phase 1/2 trial

—————E s 15

Here, you see a more granular view of our near-term value inflection points of JCR's lysosomal storage disease
portfolio. We are very excited to move our MPS IlIA asset, JR-441, into clinical stage mid of next year. We have
received a lot of interest already from physicians and patient families. It will be followed by JR-446, a highly

Support
Japan 050.5212.7790 North America 1.800.674.8375 — SCRI PTS
Tollfree 0120.966.744 Email Support support@scriptsasia.com ™ Asia’s Meetings, Globally

14



differentiated asset for the treatment of MPS IIIB, and later on, by JR-479 for the treatment of GM2

gangliosidosis.

A2 JCR's LSD Pipeline comprises 18 Programs

Approved

Cli

PoC in
model mouse

Basic
research

JR-141
Japan

Fabry disease
JR-171 MPS I
Global (Hurler)
MPS IIIA MPS IIIB
@ (Sanfilippo A) (Sanfilippo B)

Fucosidosis

MPS VII
@3) (Sly)

1JR~479)GM2 Gangliosidosis

Krabbe disease

Batten,
Infantile (CLN1)

Niemann-Pick

Batten,
Late-infantile

GM1 Gangliosidosis

Gaucher

a-Mannnosidosis

MLD

Galactosialidosis

Existing
standard of care

No established
standard of care

e ——

As the Chairman already pointed out, JCR has an overall portfolio of 18 programs at various stages, both in
indications with no established standard of care, as well as in indications with existing therapies, which in
contrast to JCR's assets do not address the unmet medical need to address the central nervous system signs
and symptoms. Only the J-Brain Cargo technology can do so.
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XYS7 Progress on JR-142
Long-acting growth hormone (rDNA origin)

@ | Phase 2 clinical Trial (JR-142-201): Brief Summary | ¢ Completed patient recruitment
(First Patient Dosed: May 2021)

JR-142 Treatment group _[ 0.75mg/kg/w

(Weekly) 0.5mg/kg/w

GROWIJECT® Treatment group

(Daily) ;
26weeks
Subjects Pediatric Growth Hormone Deficiency (Pediatric GHD)
Assessment of PK/PD profile
Endpoints «  Growth rate (after 26 weeks)
Safety etc.
Number of Subjects = 24subjects
Study drug JR-142 / GROWIECT® *Both are administered by auto-injector.
Details jRCT(Identifier : jRCT2031200372)

‘éineqs 17

Switching now to focus on JCR's growth hormone franchise.

Xz Growth Hormone area: Expected Timelines

Note: It is a plan at this stage and is subject to change
% : progress in development stage since May 2022

Expected timeline (Growth Hormone area)

FY2023 » FY2024 » FY2025 »

JR-142% Phase 2 Initiation of
(Pediatric short stature, GHD) (Ongoing, Completed\ Phase 3 trial
*Long-acting growth hormone patient recruitment 3x¢)

- \

JR-401X Flied S

(SHOX deficiency)

#sine« 18

We have completed enrollment in our Phase Il trial with a long-acting form of growth hormone JR-142.
Considering the timelines of our growth hormone franchise, a global Phase Ill trial with JR-142 is expected to
start in FY2023. We expect to have a decision on the acceptance of our marketing authorization application
filing for JR-401X in summer next year.

Here, | would like to hand over to Sonoda-san.
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XJS7  Leveraging Growth Opportunities from J-Brain Cargo® Technology

Partnerships are at the core of JCR’s growth and acceleration strategy LSD: Lysosomal diseases
CNS: Central central nervous system

Internal

— Development ——— Expand/build footprint in USA and Europe
LSD Portfolio 1
e o l@ Partner focus:

Synergy in capacity and commercialization

Lysosomal Storage Muscle delivery,

Diseases (general) orthopedic burden iteinal Regearch

- Neuro-degeneration

J-Brain Cargo® Platform Focus on partnerships enabling

Neuro-inflammation & '@

(proteins) existing modalities
~—— Neuro-oncology —
J-Brain Cargo® Platform Gene therapy ] 445> Focus on partnerships providing
(new modalities) 5&’ complementing technologies

= Nucleic acid medicine

—Mﬁnesc 19

Sonoda: From here, I'd like to explain. So all of our LSDs, we have 18 compounds in the pipeline. Other than
Fabry disease, we are using J-Brain Cargo technology, and this is quite unique. 18 compounds for us to
internally develop is very difficult. Therefore, what we can do internally, that's what we are going to do.
However, optimal is to also partner with other companies as well. Already for JR-141, we have collaboration
with Takeda.

Other than LSD, so our platform technology J-Brain Cargo can be used. Therefore, how our technology can be
used and expanded would be a critical point. Our pipeline or producing the products and also a placement in
clinical studies would be a very difficult and tough area. Now, having the drug but the partners who do not
have the technology to bring it to the brain, so we believe that our technology can optimize that. The good
example is in the gene therapy area with Takeda, which could work for the CNS. We would like to make other
examples like this.
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X2 To be at the foréfront of BBB targeting technology area

> JCR continues to be at the forefront of BBB targeting technology area
by constantly taking on the challenge of obtaining new antibodies and
protecting them with appropriate IR strategy.

+ New antibodies using the J-Brain Cargo® technology are constantly being obtained.

And each of them is steadily protected by appropriate patents or applications.
« Each product has a long market exclusivity because the latest antibodies are always applied.
» Each product and the platform is further protected by ArmaGen'’s patents or applications

J-Brain Cargo®
technology

BUSiness 20

To enable that, patent know-how is very important. J-Brain Cargo, there are so many antibodies, and they
are constructing them. We are not using the initial antibody. We are gaining new antibodies because not only
one antibody can be used for all the modalities. Being able to find the best antibodies is our know-how and
also the experience that it would be based on, and that's our advantage, | believe.

As you can see in this figure, the first generation, second generation, and third generation, there are so many
different types. In March, we have introduced this a little bit during the R&D explanation meeting. For each
drug and modality, plus by fusing and also conjugating our J-Brain Cargo so as to fine-tune to the optimum
state. J-Brain Cargo itself is a protein and how we can manipulate and optimize is very critical. We do have
the base technology already.
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AJS2 Establish a Joint Venture “AlliedCel Corporation”

> Oct. 3, 2022: Sysmex Corporation and JCR have established AlliedCel Corporation for carrying
out research and development, manufacture and sales of cell-based regenerative medicine
products including hematopoietic stem cells and other stem cells.

A AlliedCel

ot JCR
sysme _A

Lighting the way with diag

Expertise in quality control testing technology Expertise in developing, manufacturing and
and knowledge of workflows efficiency using marketing regenerative medicine products,

robotics technology, including IoT.

Location :
Capital:
Capital reserve :
Investment ratio :

Executive officers :

Business content :

1-5-5 Minatojimaminami-machi, Chuo-ku, Kobe, Hyogo, Japan

100 million JPY

100 million JPY
Sysmex 50%, JCR 50%

President: Hiroyuki Sonoda

(Vice President, Research and Corporate Strategy, Executive Director of Research Division, JCR Pharmaceuticals Co., Ltd.)
Executive Vice President, Member of the Managing Board: Kenji Tsujimoto

(Executive Vice President of Technology Strategy Division, Sysmex Corporation)

Research and development, manufacture and sales of regenerative medicine products

————————————— ok 21

This March, we made announcement about the joint venture established. This is together with Sysmex. We
came up with the joint venture named AlliedCel. Sysmex as well as JCR, we have a research function in Kobe
City that are located quite close to each other and have been discussing many things in the past. Strength of
Sysmex and the strength of JCR, by combining them, we'll be able to come up with the product for the unmet
needs area. With that in mind, we came up with this joint venture.

This is going to focus a certain area, which cannot be cured with the conventional product. By executing the
strength of two companies, we would like to go for the research and development. At the end of the day, we'll
be able to come up with the product to be launched at a quicker timing.

Moderator: Thank you very much for your kind attention. From now, we would like to have a Q&A session.
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Question & Answer

Moderator [M]: The first question is from Citigroup Securities, Yamaguchi-san, please.

Yamaguchi [Q]: I'm Yamaguchi from Citi. The first question, in the presentation by CEO, the scheme of the
contract. Ultra-rare disease, that's one thing and others, another. In some cases, they were separately, and
some cases, they are together. For the future, ultra-rare and other diseases, you consider them as a block.
And then, you have a contract with your companies for those blocks of your business. Am | right to say that?

Shin Ashida [A]: This is Ashida speaking. As we just mentioned, ultra-rare disease, unless you have a
completely different scheme, it is not workable. Others, you cannot put them all together. We have about 11
diseases including them. In order to have a negotiation for each item, it is time consuming and very difficult.
If it is possible, so the others, maybe we can compile them altogether, if there's any company who are able to
handle that as a bulk, that's one way of a negotiation that we have just started. For the ultra-rare disease area,
| talked about the investment to Mycenax and that was mentioned by Schmidt-san. For that as well, by using
Mycenax and develop and manufacture the product, maybe that will be the scheme that we can go for, which
is workable.

Yamaguchi [Q]: Thank you very much. | have another quick question. To develop ultra-rare disease, America
FDA or EMA, | think that their cooperation is necessary. In order to access the process, I'm sure you have a
certain scheme and by utilizing that scheme, do you think the earlier approval is possible?

Schmidt [A]*: Thank you for your question. If | understand it correctly, what you're saying is we need the
cooperation from the regulatory authorities across different geographies in order to bring those ultra-rare
disease assets to approval.

Yamaguchi [Q]*: Yeah.

Schmidt [A]*: We absolutely and cordially agree that we need to bring those agencies together, and we need
to interact with the agencies probably even before the first scientific advice to educate them on the disease,
on clinical endpoints, and on biomarkers that can be utilized for regulatory approval.

We also need to cooperate with the regulatory authorities to allow us to conduct innovative clinical trial
designs, as it has been done for other ultra-rare diseases. One example | would like to mention here is MPS
VII. Does that answer your question?

Yamaguchi [Q]: Yes. Thank you. I'd like to ask another question. There were 10 patients enrolled for IZCARGO
and | thought the annual expectation was 20. | believe this is on-track progress. But with the unit price issue
as well, | believe that the quarterly sales trend is quite flat or a little bit going down. But in the full year, do
you expect to meet the budget?

Toru Ashida [A]: Let me take the question. As pointed out, for the full year, as we forecasted for H1 in terms
of the dosing patients, it's progressing steadily and for full-year for 20 patients. But with this pace, so we
believe that we can penetrate proper penetration with the patients. Thank you.

Moderator [M]: Yamaguchi-san, thank you. Continuing on, from Daiwa Securities, Hashiguchi-san, please.

Hashiguchi [Q]: This is Hashiguchi. Thank you. For IZCARGO, | have two questions. One is for the quarterly
sales trend, as shown, the shipment from JCR is listed. But in terms of the sales, I'd like to know, there were
20 new patients. | believe that was the number. I'd like to know the number of discontinued patients.
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And also in terms of sales, do | see it is actually growing in terms of sales?

Toru Ashida [A]: | will take this question as well. In terms of the actual consumption for Q2, it's actually 10
new patients. Full year, we are forecasting 20 patients. As for the actual consumption, we do not have the
exact data on hand, but every month, the data that we get in terms of the actual consumption, that's also as
expected in terms of the progress. Did | answer your question?

Hashiguchi [Q]: Yes. So once the treatment is started, what is the number of patients who stopped using it?

Toru Ashida [A]: In terms of the number, I'm afraid | cannot share the number here, but that is in the normal
range of the dropout for normal pharmaceutical products.

Hashiguchi [Q]: Thank you. The second question, for future IZCARGO policy, for the attenuated patients, |
believe that you will be looking into that as well. What's critical with attenuated patients? Is that the time for
dosing? Both elaplace and IZCARGO are on a weekly infusion, | believe the infusion time would be adjusted
depending on the situation. Those physicians and patients who are getting used to IZCARGO, what is the time
of dosing?The dosage of IZCARGO is four times higher than that of elaplace. In terms of the time of dosing, is
it four times? How many hours is it taking to dose the patients? If you have any actual practice information,
can you share that as well?

Toru Ashida [A]: In terms of the other company's product, | cannot make the comment, but for IZCARGO, it's
three hours to dose the patient.

Hashiguchi [Q]: And the time of dosing, the penetration into attenuated patients, what's your thought on the
impact?

Toru Ashida [A]: Up to here in the actual clinical settings, for that, so there's been pointing out. But tenaciously,
we are also working on promotion to the physicians.

Hashiguchi [M]: Thank you very much. That's it for me.

Moderator [M]: Thank you very much, Mr. Hashiguchi. The next question from Mitsubishi UFJ Morgan Stanley
Securities, Ms. Kumagai, please.

Kumagai [Q]: Thank you. The first 141 global Phase Ill, the enrollment, would you please update that in light
of the competitor, Denali?

Schmidt [A]*: This is Schmidt. Thank you for your question. The only quantitative public information that we
have is a statement from Denali Therapeutics made at the MPS Family Conference in Barcelona on October 7.
And at this conference, they announced that they dosed the first patient in the global Phase Ill study for
DNL310 mid-September in the United States. If we compare this to the progress of the JR-141 global study, |
think it is safe to say we are significantly ahead.

Kumagai [Q]: Second question about the contract. The President gave a little comment. But for the future,
against the plan, the achievement of JPY15.4 billion, the number was given. Would you please elaborate more
on that?

Shin Ashida [A]: The contract with regards to the license contract, we've been continuing to negotiate. First
of all, our ultra-rare disease asset we'll be able to sign on the contract before long. But other LSDs, if it is one
by one arrangement, we'll be able to do so quickly. However, we are now thinking about the scheme of the
contract to integrate them all, putting them all together. That is going to be favorable for JCR for our future
rather than going for one by one.
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About the JR-142, we've started the negotiation as well. Next fiscal year, it will go into the Phase Ill. Therefore,
we will be able to come up with a conclusion quicker than we expect.

Kumagai [Q]: | understood very clearly. Thank you very much.
Moderator [M]: Kumagai-san, thank you. From Morgan Stanley MUFG Securities, Muraoka-san, please.

Muraoka [Q]: Thank you. The first question | have is related to ultra-rare contract that you mentioned very
near term, and that will be concluded and the interpretation of that is difficult, | think. Are you saying like
within this year without waiting Q47? So is it likely to be concluded? Is that correct?

Shin Ashida [A]: Within this year, yes, surely, it will be concluded. You can interpret that way.
Muraoka [Q]: In that case, so JPY15.4 billion, do you think you'd get 1/2 of that?

Shin Ashida [A]: In terms of the content, | cannot share the details here. However, surely, it will be concluded
by the end of this year.

Muraoka [Q]: Understood. Thank you very much. The other question, IZCARGO domestic sales, | just cannot
really get it. You said as planned, so JPY5.2 billion annually for the plan. Right now, JPY2.1 billion and the rest
of JPY3 billion in the next six months? | cannot really make it work. How can | actually understand this?

Toru Ashida [A]: Thank you very much. Right now, what | can share is not really precise information. We do
have quite different age levels with the existing therapies and newly diagnosed patients. We are trying to get
them on our IZCARGO as soon as possible, and that's our promotional activities.

For this year, new patients, we are targeting 20. Depending on that, the age as well as the weight of patients,
the dose level changes, therefore, in terms of the sales, after the launch last year, and those who started
dosing last year, they are continuing on, and they are on the basis as well.

Adding on, we have new patients. We do have quite a lot of pediatric patients. But as old as 50 years old,
therefore, we have quite a broad range of weight difference and also dose difference. That's assumed in
targeting 20 total new patients for this year. Therefore, from the sales perspective, we do believe we will
achieve our target. Did | answer your question?

Muraoka [Q]: If you achieve 20 patients, you will be able to achieve JPY5.2 billion in the plan. Is that
correct?Toru Ashida [A]: Yes. So with 20 new patients with IZCARGO, if the prescription starts, then yes, the
sales target will be achieved, and that's our calculation.

Muraoka [Q]: You mentioned also lower age as well as the lower weight. And you don't have to down revise
the target. Is that correct?

Toru Ashida [A]: Theoretically, where we cannot control, that might be a possibility. But regardless of age and
weight, we’d like to dose IZCARGO to more patients, even one more patient and that’s the activities that we
are working on.

Muraoka [M]: Thank you. | understood.
Moderator [M]: Thank you, Muraoka-san. SBI Securities, Mr. Kawamura, please.

Kawamura [Q]: Thank you very much for your explanation. I’'m Kawamura. About 171,, three or four case, |
think it was increase in numbers. Thank you very much for your explanation. The secondary endpoint is
mentioned, but the full data, when do you think you will be able to disclose the full data? | recognize that if
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the HS in the CSF is reduced in a lysosomal disease development product using J-Brain Cargo, the clinical
symptoms are also recovered.. Am | right? Clinically, it is going to be improved if the heparan sulfate is reduced.
Would you please respond?

Schmidt [M]*:The patients are all now in Part Two of the clinical study. This is an open-label study, so we can
look into the database at any time. We believe that we have a substantial set of clinical data available also on
neurocognitive outcomes by next summer. However, our look into the current database status, | think it
allows us an ability to already recognize significant patterns that allow us already to design the Phase Il study
and to identify clinically relevant endpoints.

What | also would like to emphasize here is the real vision and the potential of JR-171 is actually in the post-
transplant population in MPS I. This constitutes like 65% of the entire MPS | population. And this population
is cognitively struggling. We believe that JR-171 can bring a very significant improvement to those patients
and thereby bring totally different dynamics into the MPS | market. | hope that answers your question.

Kawamura [Q]: Yes. Thank you very much. Finally, this is a question to Sonoda-san. LSD, I'd like to talk about
the Fabry disease. A company come up with a good follow-up data, one-year data by gene therapy. Basically,
you explained before that gene terapy and enzyme replacement therapy will cosxist. If there is any difference
from what you stated before and now, are there any differences that you experience?

Sonoda [A]: Sonoda speaking. Gene therapy, | think what you're referring to data from with AgroBio or
Sangamoor whatever, maybe you're talking about that. But actually, they came up with a good and positive
result for patients, unlike what we expected. So this result itself, the enzyme concentration in blood is
maintained at a certain level. But if we take a close look at it, it's not the case for all the patients.

So how long this maintenance of the level continue? That's a very important point. Another point is having
to do with the safety. Those are the points. As of today, it is just too early for us to come up with a judgment.
We need to see the long-term, the process and for increased number of patients.

For the second question to Schmidt-san, | will also answer. The question is whether the decrease of HS in CSF,
and whether this can be directly linked to clinical outcomes. We would like to believe in that. | expect this will
be the case since all developments use the same J-Brain Cargo technology.. Having said that, for each disease,
there are some differences. Type of substrate accumulated in CSF, the volume, and then the material and
what is accumulated in the brain, it may be different. And so in terms of inside the brain, only estimation, but
for the MPS, there may be higher probability, as you mentioned.

Kawamura [M]: That's all from me. Thank you.

Moderator [M]: We apologize, even though | do see raising hands, we are approaching the end of the meeting,
so we'd like to have them answered at individual meetings. Thank you.

For further requests, please reach out to Mr. Kitamura for PR and IR Office. Regarding this video, it will be
posted in our website on a later date.

With this, for JCR Pharma term ending in March 2023, the Q2 financial results briefing is concluded. Thank
you very much for your participation.

[END]
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1. Portions of the document where the audio is unclear are marked with [Inaudible].

2. Portions of the document where the audio is obscured by technical difficulty are marked with [TD].
3. 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.
4. This document has been transcribed based on interpreted audio provided by the Company.
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Disclaimer

SCRIPTS Asia reserves the right to edit or modify, at its sole discretion and at any time, the contents of this
document and any related materials, and in such case SCRIPTS Asia shall have no obligation to provide
notification of such edits or modifications to any party. This event transcript is based on sources SCRIPTS Asia
believes to be reliable, but the accuracy of this transcript is not guaranteed by us and this transcript does not
purport to be a complete or error-free statement or summary of the available data. Accordingly, SCRIPTS Asia
does not warrant, endorse or guarantee the completeness, accuracy, integrity, or timeliness of the
information contained in this event transcript. This event transcript is published solely for information
purposes, and is not to be construed as financial or other advice or as an offer to sell or the solicitation of an
offer to buy any security in any jurisdiction where such an offer or solicitation would be illegal.

In the public meetings and conference calls upon which SCRIPTS Asia’s event transcripts are based, companies
may make projections or other forward-looking statements regarding a variety of matters. Such forward-
looking statements are based upon current expectations and involve risks and uncertainties. Actual results
may differ materially from those stated in any forward-looking statement based on a number of important
factors and risks, which are more specifically identified in the applicable company’s most recent public
securities filings. Although the companies may indicate and believe that the assumptions underlying the
forward-looking statements are accurate and reasonable, any of the assumptions could prove inaccurate or
incorrect and, therefore, there can be no assurance that the anticipated outcome described in any forward-
looking statements will be realized.
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