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FDA ANDA Activity sawai EE==
(FDADANDAEE?)

The FDA continues to approve record levels of new ANDA products. The number of ANDAs withdrawn
has also achieved record numbers in 2018 and continues at the same pace in 2019.
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Source: IQVIA presentation & RBC Markets
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FDA Approved ANDA Launch Performance Ssawaf
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Another reflection of the competitive environment is the % of approved ANDAs that actually launch.
In 2018, 36% of approved ANDAs had launched
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: 370 approvals, of which 264 (71 )

: 383 approvals, of which 257 (67.1%) have launched

: 532 approvals, of which 352 (66.2%) have launched
( )
(
(

4%) have launched

: 586 approvals, of which 350 (59.7%) have launched
: 806 approvals, of which 436 (54.1%) have launched
: 723 approvals, of which 261 (36.1%) have launched

Source: IQVIA, FDA

Copyright © 2019 Sawai Pharmaceutical Co., Ltd. All Rights Reserved.



Generic Price Trends sawai E=E
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Year-over-year Generic price changes have leveled off close to 0% in 2019. Based on our review,
the generic injectable market has slight price inflation and solid oral dose slight price deflation.

2019F(CHITDZ IRV Y IVERROMIREAIFE LRI D ETSY FTHRBL TS, BHOBETIE. xRV IEERRD
SESFIOME (DI MC LR BROBERFIOMAREHDITMNITFELTLSD

Generic Price Per Rx
Yr/Yr % Change

Bi0%
60% A 3.6%

4.0% -

20% -
G050
2R -
-4.0%% -
6.0%
-3.00
=10,0%
1210% -
=140% -

-12.4%
I - T T S - - S S -

..‘_.ﬁﬁhﬁ'\“r‘:ﬁ,ﬁv.,,
F & ¢ WV E e

Source = IQVIA: Barclay’'s Bank Research Aug 29, 2019

Copyright © 2019 Sawai Pharmaceutical Co., Ltd. All Rights Reserved.



S awa i UPSHER-SMITH
Partuers in Health Sinee 1919

USL Strategy

USL Dk




Company Strategy sawai E=E
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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 portfolio.

ANBEA Specialty Branded 505(b)(2)
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RO S e e g Generics Build our small brand

« Leverage authorized generic (AG) opportunities Leverage our branded portfolio to maximize

for USL Brands commercial capabilities to  our existing branded
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* Continue to build our reputation as a trusted generic (S-B-G) opportunities L3~ NET 5> RED
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Key Growth Drivers sawa1 EE==
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In addition to our projected pipeline launches and the acquisition of Tosymra and Zembrace, we will
continue to strengthen USL growth potential via acquisitions to drive brand product growth and
collaboration with Sawai in complex U.S. generic/brand products
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Collaboration with

Drive near-term results Target additional acquisitions Sawai
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New Product Strength sawal E==
(FTREDIEHA)

Reasons to Believe
e

Zembrace: « Simple, two-step injection with micro-needle for patient comfort
(sumatriptan injection) 3mg 227y T TSIV STRERN A IO — RILERA LIS ESH)
» Efficacy and speed similar to other injections with 3 mg, half of
the typical 6 mg injection
BEOMgDEHFI DOFDORAETHEMME LRNFEIRT DX TORSNEF
« USL Platinum Pass access program to drive consumer access
and affordability
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« Strong clinical data that matches the efficacy and speed of
injections, the gold standard in migraine rescue medication

Isumatriptan nasal spray) 10 mg HERROL A+ 1 —FEDT—IL KRS — RERBAL , SEAFICIEAMT SR E AT 3
RENRRT — 5 o _ _
» Opportunity to replace injection over time as the 15t line
/ prescription after solid oral dose sumatriptan

FEOXY hUTH 2 ERCH GERIRE LT, SEEFRIICE D TRDDEHEBIREIDDHE

a * USL Platinum Pass access program to drive consumer access
and affordability
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Generic Pipeline Launch by Year sawai EE=EE
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Brand Acquisition Strategic Focus sawai E=E
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We will target adding our next significant new brand in H1 2021. 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.

2021F FHAICT 5> REDHFHRRDS A >F v TEMZBIET . IRGTRENNT 5S> RED EHPRETO> TVDT« T—ILEBZBITI LR
<HURWEIREZR. Ty F TRV (HRAS7T2000TF) BITOT 5S> REFLEFT ST R RY Y IERRODENZEET

Qudexy (Topiramate ER)

| Vigadrone (Vigabatrin Powder)

| Zembracé (Sumitriptan Injection)
Tosymra (Surﬁitriptan Nasal Shray)

N Nex
Launch Detailing : :

Maintenance Detailing New Branded Generic

2019 2020 2021

Copyright © 2019 Sawai Pharmaceutical Co., Ltd. All Rights Reserved.
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USL Development Pipeline Strategy
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Product Portfolio Investment Allocation sawal E==
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Upsher-Smith continues to invest in organic pipeline growth focused 2020-2022 product launches and
Paragraph IV, complex generics and 505(b)(2) pathway small brands under collaboration with Sawai
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High Level Portfolio Allocation Model

Low Complexity Generics = Medium Complexity Generics = High Complexity Generics & Small Brands
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Financial Performance of US Business

September YTD FY2019
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UPSHER-SMITH

Overview of the Financial Results sawai E=4

(FEME)

Decline in both revenue and profits vs. prior year. The performance is making steady progress to
FY2019 forecast with newly-launched product sales growing steadily
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(Unit: Millions of yen)
FY 2019 Full Year

FY 2018 FY 2019 Forecast
1H

Progress

Net Sales 20,194 18,478 -1,716 -85% -7.1% 35,300 52.3%
Core Operating Income 5,252 3,709] -1,543 -29.4% -28.3% 7,700 48.2%
Operating Income 1,974 1,453 -521 -26.4% -25.3% 3,000 48.4%
EBITDA 5,816 4,238 -1,579 -27.1% -26.0% 9,900 42.8%

FY2018 2Q FY2019 20

Average rate Actual Actual

1 US dollar 110 109
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Thank you
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