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COVID-19 Business Impacts sawai EE=EE
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For the entire U.S. pharmaceutical market, wholesaler stockpiling in March led to lower purchasing through
much of 1Q FY2020; Purchasing levels were still not at pre-COVID-19 levels through much of Q2 FY2020.

KETOEERMBEARICHNT. 1QTIEFSEIBDHICKDEEDEH LIF(C K> THBAENR
2QMDKEBT (CH N TECOVID-19UFTDKE(C(FVEIZE D TULVRLY,

Combined Retail & Mail Rx Trends — YoY Growth by Week i
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Acute Pharmaceutical Performance sawai E==E
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Zembrace performance and our Tosymra launch were significantly impacted by COVID-19 as acute
prescriptions declined due to patient and physician transition to a remote servicing model
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Acute, new and retail scripts are slowly recovering from a
dramatic hit from COVID

Most are unlikely to be the new normal, with the expectation of mail segment retaining share
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FDA ANDA Activity sawal E==
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The FDA approved 737 new ANDA products in their FY2020 (Oct 19-Sep 20), down from the record 935
approvals in FY2019. ANDA withdrawn peaked in FY2018 and have declined in the past two years.
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Year-over-year Generic price changes have leveled off close to 0% in 2019 and 2020. Oral solid and
topical products have performed better than injectables during this period.
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Upsher-Smith will drive sustainable long-term growth as a specialty generic company focused on
generics and small brands that leverage our unique commercial capabilities
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Generics Small Brands

» Diversify and broaden USL generic Specialty Branded
portfolio with a focus on differentiated Generics
products and Keystone manufacturing Leverage our brand
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: . strategies to drive growth via
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opportunities for USL Brands branded generic
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« Continue to build our reputation as a DALOARTTHER BN L TR DD

trusted supplier to our customers BANS P UFTAEFREI SR

<> Z1 ) w = v e
BEICERaN3HTS5 1 —& LTomu oty L2 7 CORKENE

Copyright © 2020 Sawai Pharmaceutical Co., Ltd. All Rights Reserved.

505(b)(2)

Build our small brand portfolio,
expanding CNS focus to include
Parkinson’s Disease, MS, ALS
to maximize our existing
branded commercial capabilities
and leverage Sawai’'s expansion
into orphan NCE
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Brand Acquisition Strategic Focus sawai EE=EE
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We will target adding our next significant new brand in H2 FY2021. We will also target adding niche
micro-market (< 200 call point) small brands/branded generics as our commercial capacity can
handle these products without disrupting our larger brand launches or ongoing detailing.
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Qudexy (Topiramate ER)
Vigadrone (Vigabatrin Powder)
Zembrace (Sumatriptan Injection)

Tosymra (Sumatriptan Nasal Spray)

On-Market Products i85, Ne-
New Acquisitions EUvziE L =igs

2019 2020 2021 2022
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Generic Pipeline Launch by Year Sawai E==
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Consolidation of our Denver, CO and Plymouth, MN manufacturing facilities into a modern facility connected to our Maple
Grove, MN HQ to lower operating expenses and improve quality and efficiency
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Expected Benefits @ cEa_" %I 1w~
» Meaningful positive Net Income impact beginning in 2023 through
consolidation of facilities and repatriation of CMO products
TZOHE ERIEZRFTMONEEC KD 2023FLUFOFIA\DIFF7E
* Improved efficiencies driven by the long-term benefit of consolidating
operations into modernized facility
B TIGADEEMRSICLDIBONDIRINIEA U Y MMIXRDRFEMEDE £
» Improved quality through electronic batch records, better material and
manufacturing flow and improved equipment
BFRIERRS AT LABAPEMBS LURETO—DHERE(CKDEMEDE L
» Denver site sale targeted for FY2021
2 \—Ti55EHF202 1 FE+H & BRICE DHHH

Key Milestones S&DERTFIE

Sep 2020 Jul 2022 Dec 2022
Core & shell complete; Qualification & validation Denver product
Begin interior construction complete transfer complete
RS LUBHEM#THR. NETSEMIE, SIROBE L REIRE FTUN-THHE BETT
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Zembrace & Tosymra Performance

September YTD FY2020
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Zembrace & Tosymra Performance sawai E==
(B2 TJL—RABLU RS ASDELE)

While Zembrace performance is slightly behind expectations, our launch of Tosymra has been slower
than expected due to COVID-19 and scale of CGRP launches in the U.S.
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» Key Performance Driverss@cszens > 2R

— COVID-19 impacts to acute therapy prescriptions driven by lower patient utilization, fewer in-person
physician office visits and restrictions on in-person sales detailing
BEOEERFAXRDOET. EEFAOHEBIEHOET. MEDT 17— LEBOHIR(CER I DCOVID-19(C L DR EBEA\DUSFN\DFE
— COVID-19 also caused significant unemployment across the U.S., leading to many losing their health
insurance — this caused higher than expected use of Platinum Pass and lower Average Selling Price

Net sales (ASP)
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— Massive CGRP launches by three competitive migraine NCE products with 500+ sales forces and very
365 substantial Direct to Consumer marketing in Q2 CY2020
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— Slower than expected physician uptake on Tosymra’s new nasal formulation
RERTHD M AS (T DTGB ELRDERF

397
« Key Actions to Improve Performance s tAniEs)
— Expand sales force to drive new prescriber growth and increase share of voice vs. CGRPs
DR BEREAEREE (CXHIL T, BHEEOERBDILAYYS T 7 ATIRA AZIEDWI Tz, EEAHIZILT
— Added specialty pharmacy drive first fill success to 80% vs. current 50-60% at big box pharmacies and
1H FY2019 drive Platinum Pass patients to single pharmacy to improve Zembrace and Tosymra profitability per
W 1H FY2020 prescription
(Unit: Millions of yen) ARSI T4 —RFRENT ZBCAFERF T —> TIHUSEED (CTNSHBHNBESAICAT SNBKN50-60%E WV SHR

IKMS80%(CHETTETH N, Platinum Pass (CNSEEH I/ —NTULVRUVMRIRICA D TWBERUNESEREDEBEE A
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Financial Performance of US Business

September YTD FY2020
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Overview of the Financial Results sawal E==
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» Despite COVID-19 and competitive challenges, 1H FY20 vs. 1H FY19 revenue remains relatively flat
COVID-19BHFRADBRESA LWV TEIRR F(CBNS . 2020FEATHADSE_EUNES (FRTERIHA & LEER U (F(FHEE
 Operating expenses relatively flat YOY —increase in amortization offset by COVID-19 related savings
IREE SRIERIAAN A - EANEIS% COVID- 19RHE COEmRKI(C & DAEF
 Lower overall margin driven primarily by the following set of product mix factors:
UTORRIYVIXHFRDERCKD. EHREOFIBERMET
o Earlier than expected competition in Klor-Con M and Chlorpromazine markets
0L MEoDILTORSHBICFREIDERGRANEA
o0 Weaker than expected Tosymra launch
B ASDFEFTFEDTE ENFERLDBEN

(Unit: Millions of yen)

FY 2019 FY 2020 Change
Net Sales 18,478 18,074 A 404 A2.2%
Operating Income 1,453 615 A 838 AB7.7%
Core Operating Income 3,709 3,268 A441 A11.9%
EBITDA 4,238 3,807 A 431  A10.2%
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Important Story Lines Sawai E==
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Despite COVID-19 and competitive challenges, we remain focused on executing our business plan to
achieve FY20 targets and solidify long-term growth
COVID-19PBIFRADRESA LWV RN B DH T, 2020FEDERERD JFURIADKEZREC I DBEIBDORETIC
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 We are navigating COVID-19 challenges and delivered consistent product supply
COVID-190#F#ESHEL< > bO—ILL. BRELTEN(CHHE

 We are weathering competitive entry in Klor-Con and Chlorpromazine markets
IOLASHELCIOILTORS IADRES ADIKRER D WR BN EHEEIT

« We increased investment in Tosymra and Zembrace to Drive Growth Despite Early Challenges
FHBO#BICH > TE. REEZBET DD, M ASHLIUVTS T L —RRFHBEDZH DL HZIEEE

« We are aggressively adding complex products to our development pipeline
AT SAATT LW O ARG TEmE (CE NN
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Thank you
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