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e TSE Listed Company Search — Code 4576
(https://www?2.jpx.co.jp/tseHpFront/StockSearch.do?topSearchStr=4576) | B4R : B
1% <H

e Business Model (https://dwti.co.jp/business-outline/business-model/) | EAER : BiF /X
¥

e Development Pipeline (https://dwti.co.jp/product-pipeline/) | EAER : HiE / XF

e FY2025 Annual Securities Report — Business Perimeter, Contracts and Operating
Structure (https://pdf.irpocket.com/C4576/rJAn/BqlA/dPQv.pdf) | ‘EAER : BHi% / X#
—FI9IF:01+~02-04-05-06~09+-10~12~13+15~16~20+22+28+33+35; kAL
UE D24~ 32 ; EOURE ©
01-~02~03~04~05~06~07~09~10~12~13+15~16+~17~18~19~20+~22+23+24
~25+26+28+32+33; [AMkEEER -
03-05~06~07~10~15~16+~17~18~19~20~23+24+25+26 32 ; HtE®& : [H

MRFEHICR (EXA)

o FAZKENX : DWTI is a 19-person, one-segment drug-discovery group that discovers,
acquires and clinically advances pharmaceutical candidates, then relies on licensing or
co-development for milestones, royalties and commercialization.

o [NEPEAZEEE! | ECONOMIC IDENTITY

o NEPRIEFRIE : OPEN DISCOVERY / COVERAGE35

o TERAEX (FIBIiExR) ' Shareholders own discovery assets and contractual claims
rather than an integrated manufacturing and sales platform; value capture depends on
license terms and counterparties.

o FHEM (FHAIEx) : The consolidated subsidiary's standalone asset ownership, cash
consumption and minority-interest economics are not fully disclosed.
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e FY2026 Second-Quarter Results Presentation
(https://pdf.irpocket.com/C4576/x0A3/tx0r/cIThG/QH81.pdf) | BAER : BHiZ / X

e Annual Securities Report for FY2025
(https://pdf.irpocket.com/C4576/rJAn/Bql1A/dPQv.pdf) | ‘EAMER : Hi% / XiF

e FY2025 Annual Securities Report — Business Perimeter, Contracts and Operating
Structure (https://pdf.irpocket.com/C4576/rJAn/BqlA/dPQv.pdf) | ‘EAER : BHiE / X#
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e FY2026 Second-Quarter Results Presentation — Structured Financial and Pipeline
Review (https://pdf.irpocket.com/C4576/x0A3/tx0r/cIThG/QHS81.pdf) | EAER : HiZ /X
¥ —FRIE -
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MARKIZR (EXH)

e HHZFEIEX : The established royalty base is contracting before replacement streams are
proven: first-half 2026 revenue fell 80.9% to ¥33 million, while the FY2026 forecast still
depends partly on a DW-1002 Japan milestone and U.S. contract resolution.

o  NEFEAZEXE! | LEGACY REVENUE CLIFF

o REHKEFRIC : OPEN DISCOVERY / COVERAGE35

o TERRASNX (RIBIEx) ' Loss of established royalties increases dependence on
uncertain replacement milestones and financing.

o FHAEM (FR¥2IZR) : Final U.S. DW-1002 extension terms and treatment of suspended
2026 royalties are unknown.
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e FY2026 Second-Quarter Results Presentation
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e Annual Securities Report for FY2025
(https://pdf.irpocket.com/C4576/rJAn/BqlA/dPQv.pdf) | B4R : HiZ / XiF

e FY2026 Second-Quarter Results Presentation — Balance Sheet, Cash Flow and Pipeline
Detail (https://pdf.irpocket.com/C4576/x0A3/tx0r/cThG/QH81.pdf) | BAFER : Hi% / XiF
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FY2025 Annual Securities Report — Financing, Covenants, Tax and Accounting Detail
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14~17+18~21+~22+~25~29+32+35; RMEIE : 21 ~ 23+~ 27~ 29~ 35 ; EWHRZE :
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FY2026 Second-Quarter Results Presentation — Structured Financial and Pipeline
Review (https://pdf.irpocket.com/C4576/x0A3/tx0r/cThG/QH81.pdf) | 'EAER : BHIZi
1B —FRIE -
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DWTI Stock Quote and Reference Metrics — September 25, 2026
(https://finance.yahoo.co.jp/quote/4576.T) | ‘EAER : HIZIEE ; —FIIE : 27 ~ 31 ; MR
WML : 121418212224 +25+26+~29+~32~35; REWIE : 34 ~ 35 ; EWFIZ :
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Overview of the 13th Stock Acquisition Rights
(https://pdf.irpocket.com/C4576/WzNT/SoTZ/Nzu8.pdf) | ‘EAER | ZFIHE

Entry into Grace Period Pertaining to Delisting
(https://www.jpx.co.jp/news/1021/20190328-01.html) | BEAER : TR

Capital and Business Alliance with Senju Pharmaceutical and H-1337 Option
Agreement (https://pdf.irpocket.com/C4576/rJAn/rIcx/GOY].pdf) | EAER @ RAWILE :
12+~17+~18+~25~33; HitA® . RIE

MEFEBICR (EXA)

FRZEEX © At June 2026 DWTI reported ¥1.581 billion of cash and deposits, but only
¥986 million was cash and cash equivalents after ¥595 million became restricted; this
sits against a ¥780 million FY2026 operating-loss forecast and pipeline-linked
borrowing conditions.

REPFAFTSEE | ADJUSTED LIQUIDITY AND COVENANT EXPOSURE

RERHELRIE : OPEN DISCOVERY / COVERAGE35

EERAESNX (RRiEx) : Headline cash and equity overstate deployable financial
flexibility; delay can weaken both solvency resilience and negotiating power.

THEYE (B¥RIER) : The obligation securing ¥595 million of restricted deposits,
release conditions, waiver status and complete funded runway are unresolved.
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MARRKIER (EXAE)

e HAZFEEX : Equity financing is a recurring operating mechanism: issued shares increased
from about 41.6 million at the start of 2025 to about 57.6 million by September 2026,
including a 10-million-share warrant program and the Senju placement.

o  NEFEAZEXE | STRUCTURAL DILUTION MECHANISM

o  NEEFRIEFRIE : OPEN DISCOVERY / COVERAGE35

o EEMRASNX (R#AI2F) ' Financing can preserve the enterprise while transferring a
growing share of future pipeline value away from existing holders.

o FHAEM (FR48i2%) : The size, form and timing of financing required through the 2027
and 2029 H-1337 milestones are unknown.
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e FY2026 Second-Quarter Results Presentation
(https://pdf.irpocket.com/C4576/x0A3/tx0r/cIhG/QH81.pdf) | BEAER : BHiE / X

e Pipeline & Growth (https://terrainrx.com/pipeline/) | ‘EAER : HiZ / XF

e DW-5LBT Product Page (https://dwti.co.jp/product-pipeline/dw-51lbt/) | ‘B4R : EHiZiL
#B;—FRIE:03-08~11+~30+35; FWMHFIZ:03~08~11+~13~30; [ENkEELR: 135 Hith
B& : s

e MedRx Follow-up Report — Bondlido and Terrain Commercialization
(https://www.medrx.co.jp/vc-files/analystreport20260528 HP.pdf) | ‘EAfEA : HIZIHE ;
AMNERERSEARLE : 02~03~0506~07~08~11+15+~27+28+30+31+35; EOUFEZ :
02~03~05~06~07~08~11+~15~27+~28~30+31

e K-321 European Phase III Trial Registry — Structured Regulatory Review
(https://euclinicaltrials.eu/ctis-public/view/2022-502643-35-00?lang=en) | ‘EAFER : B
FIEHE 5 SMERINSEARIE © 022032050607 +15+28+30+35; ETHIZ :
02~03~05~06~07+~15~28+30

MARRKIZR (EXH)

e HZFEEX : FDA-approved DW-5LBT is the nearest prospective replacement cash-flow
source, with Terrain publicly indicating launch intent, but DWTI's contractual
economics remain unresolved.

o NEFAAZEHXE | NEAR TERM COMMERCIALIZATION OPTION

o WEPRIFEARIC : OPEN DISCOVERY / COVERAGE35

o LERASNX (F#iE®) : DW-5LBT could reduce near-term financing pressure, but its
value cannot be estimated responsibly from launch intent alone.

o AFHEM (FR#HicHE) : Definitive Terrain execution, launch timing, minimum purchases,
milestones, revenue sharing and DWTI's economic share are not public.
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e Products & Pipeline (https://www.kowapharma.com/products-and-pipeline) | ZEAfER :
B | &5

e K-321 Phase III Study in Fuchs Endothelial Corneal Dystrophy
(https://euclinicaltrials.eu/ctis-public/view/2022-502643-35-00?lang=en) | ‘EAFEH : B
¥/ X

e Descemet Stripping Only in Fuchs Endothelial Corneal Dystrophy: Results of a
Randomized Clinical Trial of Topical Ripasudil
(https://pubmed.ncbi.nlm.nih.gov/42303065/) | ‘EAER : Bi% / XF

e Double-Masked Controlled Trial of H-1337 as a Treatment for Glaucoma and Ocular
Hypertension (https://pubmed.ncbi.nlm.nih.gov/41187976/) | BAfER : HiZ / XiF;, —F
ISNE © 35 ; AMERERSERLE 1 03+04~05~08~09~10+13+30; RMEIIE : 22~ 35 ; BEIWE
2£:03~04~05~08~0910~11+13+22~30; FMLEEE - 11 ; EfER : [HE

e Randomized Phase II K-321 Study After Descemet Stripping
(https://pubmed.ncbi.nlm.nih.gov/42303065/) | ‘B4R : EIFIEE ; —FWIE : 35 ; ML
JARH 030405080910~ 11; RMEYIE : 04 ~08~ 10 35 ; EHUFIZ :
03-04~05~08~09~10~11

e H-1337 Domestic Development Plan — Structured Timeline Review
(https://japanir.jp/en/company/company-4576/ir/4576-20260903-
01 wp business update/) | BEAMRA : Hi% / I ; SIMNFIMIRLE -
02~03~05~06~07~09+~15~28+30~35; BIHZ :
02~03~05~06~07~09~15+~28+30

e Kowa Products and Pipeline — K-321 External Validation
(https://www.kowapharma.com/products-and-pipeline) | ‘EAE : BHiE / 45 ; IMNEPILTAL
¥ :03+07~13~30+35; EWZHEZE :03~07+~13+30

e FY2026 Second-Quarter Results Presentation
(https://pdf.irpocket.com/C4576/x0A3/tx0r/cThG/QH81.pdf) | ‘EAMER : XIFIEE

e 2025 Annual Report — Competitive Programs in Fuchs Endothelial Corneal Dystrophy
(https://www.sec.gov/Archives/edgar/data/1807120/000119312526173640/dsgn-ars-
20251231.pdf) | BAER : SMEPIISERE : 08~09~1011~27 ~ 35 ; RARKIE :
03~04-05~08~09~10~11+22+~27~30+31+35; EIFZ :
03+04~05~08~09~10~11+~22~27~30~31; HithH%E : ki

MEFEHICR (EXA)
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e HAZEIEX : K-321 combines Kowa-funded Phase III development, completed pivotal
follow-up and randomized Phase II efficacy evidence, while still facing drug and cell-
therapy substitutes and undisclosed royalty economics.

o NEPEAZEZEE! : PARTNER FUNDED LATE STAGE OPTION

o  RNEERIFEFRIE : OPEN _DISCOVERY / COVERAGE35

o EBERAENX (FIRIEx) : K-321 is the strongest low-capital path to meaningful
royalties, but positive Phase II evidence cannot substitute for Phase III and commercial
economics.

o FHAEM (FR¥8i2%) : Pivotal efficacy and safety outcomes, filing timing, adoption,
reimbursement and DWTI's royalty rate remain unresolved.
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e (Capital and Business Alliance with Senju Pharmaceutical and H-1337 Option
Agreement (https://pdf.irpocket.com/C4576/rJAn/rIcx/GOY].pdf) | EAER : HiE / &5,
REIE : 12+17 182533

e H-1337 Domestic Development Plan Decided (https://japanir.jp/en/company/company-
4576/ir/4576-20260903-01 wp business update/) | ‘EAER : BiE / XiF

e Double-Masked Controlled Trial of H-1337 as a Treatment for Glaucoma and Ocular
Hypertension (https://pubmed.ncbi.nlm.nih.gov/41187976/) | EAfER : B/ X5, —F
IOIIF : 35 5 AMERINSEARIE 1 03~04~05~08~09+10~ 1330 ; RMEEIE : 22 ~ 35 ; EOUR
£:03+04~05~08~0910~11+13+22~30; FMkEEE : 11 ; AR : [HE

e Investor FAQ — Dividend and Shareholder Return Policy (https://dwti.co.jp/faq/) | B4
fER  BEEEE ; —FEIE : 03~04~07~09; EWUFZE :03+04~07 09

e Current Development Pipeline — Structured Review (https://dwti.co.jp/product-
pipeline/) | ‘EAEM | BH#% / &5 SMPIELRL © 04~ 08~ 10 ; RIAWIE :
03~04-~05~08~09~10+11; EWUFZE :03+-04~05-08~09+10~11 ; [FAJLEEE : 08 ;
HithAi& : [hse

e Rho Kinase Inhibitors for Primary Open-Angle Glaucoma and Ocular Hypertension
(https://www.cochrane.org/evidence/CD013817 rho-kinase-inhibitors-primary-open-
angle-glaucoma-and-ocular-hypertension) | 'TEAfERA : B ; REWIE : 07 ~ 13 ; EWUE
£:07+13

MREFEHICR (EXA)

o FAZKIEX : H-1337 remains scientifically relevant, but Phase IIb did not establish
unqualified superiority and the Japanese plan now requires 2027 dose confirmation
before a planned 2029 Phase III start.

o NEPHAZEZEE! | INTERNALLY FUNDED SCIENTIFIC OPTION
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o  RNEERIFEFRIE : OPEN_DISCOVERY / COVERAGE35

o EBERAENX (FRIBIEx) ' H-1337 validates DWTI's scientific capability but may
consume capital for years before generating licensing or commercial cash.

o FHEM (RIBIER) : Trial cost, patient count, regulatory design, remaining exclusivity
and Senju option-exercise economics are unknown.
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e FY2026 Second-Quarter Results Presentation — Balance Sheet, Cash Flow and Pipeline
Detail (https://pdf.irpocket.com/C4576/x0A3/tx0r/cThG/QH81.pdf) | EAMER : HiZ / XiF

e Development Pipeline (https://dwti.co.jp/product-pipeline/) | ‘EAER : HiZIE

e Investor FAQ — Dividend and Shareholder Return Policy (https://dwti.co.jp/faq/) | B4
fEF : BEEIEHE ; —FWIE : 03~04~07~09 ; EWLFIZE 1 03~04~07~09

MRFEHICR (EXA)

o HAZEENX : DWR-2206's six-patient, open-label and uncontrolled Phase II study showed
encouraging safety and vision-related trends but cannot establish comparative efficacy
or commercial probability.

o NEPHAZEZEE! : EARLY CLINICAL EVIDENCE LIMIT

o MNEFRIEFRIE : OPEN DISCOVERY / COVERAGE35

o EERAENX (FUBIExR) ' Encouraging preliminary signals justify further work but not
meaningful probability-adjusted valuation.

o FHAEM (JR48i2x) : Controlled Phase III design, comparative efficacy, funding
allocation and DWTI's commercial share remain unknown.

FLITHEEI -

FO09 | 01 | 1.2 | BIFHAINEAIETE » (BHASH KRS RRIRLZE KPS

BAILEX : 00 | IRESH IR 5Z0EL 5 01 | 1.2 | BRIPENESFE @ (BEAHEAOBHEENRE
X2 ; 01 | 1.3 | HiAEKRIEELHEIZESAMANESRNE; 08 | 8.2 | HARTAE » EEMERM
BERMARE B TARERIERE 5 09 | 9.3 | Bl4EEFEEIBETER TITHRP

MZTERE - FFRERZE+35 B RNE
IHERE (1211 ; ERMREEERESH)

e FY2026 Second-Quarter Results Presentation
(https://pdf.irpocket.com/C4576/x0A3/tx0r/cThG/QH81.pdf) | EAMER : HiE / XiF

e Annual Securities Report for FY2025
(https://pdf.irpocket.com/C4576/rJAn/BqlA/dPQv.pdf) | ‘B4R : HiZ / XiF
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Overview of the 13th Stock Acquisition Rights
(https://pdf.irpocket.com/C4576/WzNT/SoTZ/Nzu8.pdf) | BEAfEH : Hi% / XiF

Capital and Business Alliance with Senju Pharmaceutical and H-1337 Option
Agreement (https://pdf.irpocket.com/C4576/rJAn/rIcx/GOY].pdf) | EAER : HiE / &% ;
REIE :12~17 182533

Pipeline & Growth (https://terrainrx.com/pipeline/) | EAER : BE#E / X%

Products & Pipeline (https://www.kowapharma.com/products-and-pipeline) | [EAfER :
BiZ | XH

K-321 Phase III Study in Fuchs Endothelial Corneal Dystrophy
(https://euclinicaltrials.eu/ctis-public/view/2022-502643-35-00?lang=en) | EAEAR : B
¥/ XHF

Descemet Stripping Only in Fuchs Endothelial Corneal Dystrophy: Results of a
Randomized Clinical Trial of Topical Ripasudil
(https://pubmed.ncbi.nlm.nih.gov/42303065/) | BAfEH : Hi% / XIF

FY2026 Second-Quarter Results Presentation — Balance Sheet, Cash Flow and Pipeline
Detail (https://pdf.irpocket.com/C4576/x0A3/tx0r/cThG/QH81.pdf) | ‘EAMER : HiZ / XiF
FY2025 Annual Securities Report — Business Perimeter, Contracts and Operating
Structure (https://pdf.irpocket.com/C4576/rJAn/BqlA/dPQv.pdf) | [EAER : EFIHE ; —
FIMF:01~02~04~05~06~09~10+12~13+15~16+~20+~22+28+33+35; REK
IE : 24 ~ 32 ; BEOHURSE .
01-02~03~04~05~06~07~09+~10~12~13+~15~16~17~18+19~20~22~23+24
~25+26+28+~32+33; [EMkEEE -
03~05~06~07~10~15~16+17~18+19~20+23+~24+25~2632; HA®Z : [HE
FY2025 Annual Securities Report — Financing, Covenants, Tax and Accounting Detail
(https://pdf.irpocket.com/C4576/rJAn/BqlA/dPQv.pdf) | ‘EAEH : EIZIEE ; —FRiE :
14~17+18~21+~22+~25~29+32+35; RMEIE : 21 ~ 23+~ 27~ 29~ 35 ; EWFRZE :
14~17~18~21+~22~23+~25~27~29~32

FY2026 Second-Quarter Results Presentation — Structured Financial and Pipeline
Review (https://pdf.irpocket.com/C4576/x0A3/tx0r/cThG/QH81.pdf) | EAER : EfFif
1’ —FRIE -
02~03~04-~05~06~07~08~09~10~11+~12~13~14~15~16~17~18~19+22+25
~28+29+30+31+32+33+35; RAWIE: 0207 15~27~28; ELFZE :
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MARKIER (EXHE)

TR : DWTI's investment case is governed by whether partner-led assets generate
sufficiently large and timely net cash before the extended development timetable
forces another material financing cycle.

REPFAZEEE | PER SHARE VALUE CONDITION

RERHELRIE : OPEN DISCOVERY / COVERAGE35

E@EIRFEENX (RIAIER) : Scientific success creates ordinary-shareholder value only if
net cash arrives before dilution and retained development costs consume that value.
THEM (B¥IiER) : Future partner cash, aggregate development spending and the
eventual diluted share denominator cannot be forecast responsibly.
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~28+29+30+31+32+33+35; RAWIE: 0207 15+~27~28; LU :
02-03~04-~05~06~07~08~09+~10~11+12~13~14~15~16+17~18~19~22+25
~27~28+~29+30+31+32~33; [ANLEEER 1 04 ; HthAB®E : AL

e 2025 Annual Report — Competitive Programs in Fuchs Endothelial Corneal Dystrophy
(https://www.sec.gov/Archives/edgar/data/1807120/000119312526173640/dsgn-ars-
20251231.pdf) | BAERA | BFIEHE ; SMFRETRR 0 080910~ 1127~ 35 ; RMAKIE :
03-04~05~08~09+10+~11+~22+~27~30+31+35; EIFZE :
03+04~05~08~09~10~11+~22+~27~30~31

e MedRx Follow-up Report — Bondlido and Terrain Commercialization
(https://www.medrx.co.jp/vc-files/analystreport20260528 HP.pdf) | ‘EAfEA : EHIZIHE ;
SMNEREIRSEAZLE © 020305060708~ 11+~15-~27+28+-30~31+35; EOLFIZ :
02~03~05~06~07~08~11+15+~27+~28~30+~31

e DWTI Stock Quote and Reference Metrics — September 25, 2026
(https://finance.yahoo.co.jp/quote/4576.T) | B4R : Bi% / 3% ; —FWIE : 27 ~ 31 ; 5b
EPINTOARG - 121418212224 ~25+26~29 3235 ; RARKIE : 34 ~ 35 ; TWLE
2£:12~14+~18~21+22+24+25+26+27+~29~31+32+34; [EIVIEES : 34 ; R :
RS

e DWTTI Latest Price, Volume and 2026 Range (https://finance.yahoo.co.jp/quote/4576.T)

| EAGER : BHi% / 55 —FRIE : 26

e FY2025 Annual Securities Report — Business Perimeter, Contracts and Operating
Structure (https://pdf.irpocket.com/C4576/rJAn/BqlA/dPQv.pdf) | BAMER : ZHEHFE ; —
FINE:01~02~04~0506~09~10~12+13+15+16+20+22+28+~33+35; kMK
IE: 2432 BIURE !
01-02~03~04~05~06~07~09+~10~12~13+15~16~17~18+19~20~22~23+24
2526283233 ; [EJkEEER :
03-05~06~07~10~15~16+~17~18~19~20+23+24 252632 ; HtE® : [isE

MEFEHICR (EXA)
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o HIZEIENX : At ¥70 the company was valued at about ¥4.0 billion and 2.86 times PBR,
with negative earnings and ROE; PE is not meaningful and positive normalized
earnings cannot be estimated from current evidence.

o [NEPEAZEZEE! | VALUATION BOUNDARY

o AEFIESRIC : COVERAGE35

o LERASNX (FYIEF) : The ¥4.0 billion market value embeds low expectations, but
low price and PBR do not establish safety or measurable upside.

o FTHEM (RY¥AIZR) : Asset values, contract economics, clinical probabilities and the
future share count prevent a defensible intrinsic-value estimate.
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e FY2025 Annual Securities Report — Business Perimeter, Contracts and Operating
Structure (https://pdf.irpocket.com/C4576/rJAn/BqlA/dPQv.pdf) | ‘EAEMA : EIZIHE ; —
FIOIFE:01~02~04~0506~09~10+12~13+15~16+~20+~22+28+33+35; REK
IE © 24~ 32 ; BEOURE .
01-~02~03~04~05~06~07~09~10~12~13~15~16+~17~18~19~20+~22+23+24
~25+26+28+~32+33; [ENkEEE -
03~05~06~07+~10~15~16+17~18+19~20+23+~24+25~2632; HAZE : [H¥E

e Corporate Governance Report — March 2026
(https://dwti.co.jp/contents/wp-content/uploads/2026/03/CG 202603j.pdf) | EAFEH : B
¥/ 2Fr, —FHIE 1 2324~ 35 ; SMERIRSEARES 1 04~ 08~ 10 ; EHUREE !
04~08~10+~23+24

e Double-Masked Controlled Trial of H-1337 as a Treatment for Glaucoma and Ocular
Hypertension (https://pubmed.ncbi.nlm.nih.gov/41187976/) | BAER : HiE / X5, —F
IOIE : 35 ; AMEPIRSEARLE : 030405080910~ 1330 ; RMAIIE : 22 ~ 35 ; BEIUF
2£:03+04~05~08~0910~11+13+22~30; FMEEE : 11 ; AR : [HE

e Randomized Phase II K-321 Study After Descemet Stripping
(https://pubmed.ncbi.nlm.nih.gov/42303065/) | ‘EAfER : B / 35 ; —F Wi : 35 ; NP
SRS : 03+04~05~08~09+10+11 ; RMA%IE : 04~08 10~ 35 ; WX :
03~04-~05~08~09~10+11

e 2025 Annual Report — Competitive Programs in Fuchs Endothelial Corneal Dystrophy
(https://www.sec.gov/Archives/edgar/data/1807120/000119312526173640/dsgn-ars-
20251231.pdf) | ‘BAER : BHi% / Z#F; ML : 0809101127~ 35 ; kALK
JE:03~04~05~08~09+10~11+22~27+30~31+35; BEWFZ :
03~04~05~08~09~10~11+22~27~30~31

e Investor FAQ — Dividend and Shareholder Return Policy (https://dwti.co.jp/faq/) | B4
R B3% /X, —FRIE 03040709 ; ETUHFIZ : 030407~ 09
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e Current Development Pipeline — Structured Review (https://dwti.co.jp/product-
pipeline/) | BARERA : B / &5 ; SMEBIISEARE © 04~ 08 ~ 10 ; RMAIE :
03~04-05~08-~09~10+11; EWUFZE:03-04~05-08~09+10~11 ; FJLEE : 08 ;
HithA& : [hse

MRFEHIZR (EXA)

o FAZEEX : DWTI has real ophthalmology and kinase-development capability, but its
economic moat is finite and asset-specific because commercialization, funding and
bargaining power largely reside with larger partners while competing therapies remain
active.

o NEPFAFEHE! | FINITE ASSET SPECIFIC MOAT

o ABEEIEMRIC : COVERAGE35

o EEIRASN (F48i2x) : Credible science supports option value, but partners and
competitors can capture much of the economics unless DWTI demonstrates
differentiation and stronger terms.

o FHEM (RIBIER) ' Current patent lives, freedom to operate, formulation barriers
and comparative licensing terms are incompletely disclosed.
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e FY2025 Annual Securities Report — Business Perimeter, Contracts and Operating
Structure (https://pdf.irpocket.com/C4576/rJAn/BqlA/dPQv.pdf) | ‘EAER : BHi% / X#
—FIIE:01+-02~04~05~06~09-10~12~13~15+16~20+22+28+33+35; kALK
IE 2 24 ~ 32 ; BEOURSE .
01-02~03~04~05~06~07~09+~10~12~13+15~16~17~18+19~20~22~23+24
~25+26+28+32+33; [AMkEEER -
03-05~06~07~10~15~16+17~18~19~20+23+24+25+26+32; HtE®& : [iE

e FY2026 Second-Quarter Results Presentation — Structured Financial and Pipeline
Review (https://pdf.irpocket.com/C4576/x0A3/tx0r/cThG/QHS81.pdf) | ‘EAER : BIZiE
1B —FIIE
02+03~04-~05~06~07~08~09+~10~11+12~13~14~15~16+17~18~19+~22+25
~28+29+30+31+32+33+35; RAWIE: 02~07~15~27~28; ELUXRE :
02-03~04-~05~06~07~08~09~10~11+12~13~14~15~16+17~18+~19~22+25
~27~28+29+30+31+32+33; [ENkLEEER : 04 ; HithFR®E : [

e MedRx Follow-up Report — Bondlido and Terrain Commercialization
(https://www.medrx.co.jp/vc-files/analystreport20260528 HP.pdf) | 'EAfEA : BiFEE ;
ANERERSEARLE © 02~03~0506~07~08~11+15+~27+28+30+~31+35; EOUFZ :
02~03~05~06~07~08~11+15~27~28+~30+31
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e H-1337 Domestic Development Plan — Structured Timeline Review
(https://japanir.jp/en/company/company-4576/ir/4576-20260903-
01 wp business update/) | EAMRA | BFIHE ; SMEPIILRE !
02~03~05~06~07~09+~15+~28~30~35; EIFZ :
02~03~05~06~07~09~15+~28+30

e K-321 European Phase III Trial Registry — Structured Regulatory Review
(https://euclinicaltrials.eu/ctis-public/view/2022-502643-35-00?lang=en) | ‘B4R : B
1B ; SMPEISEARER 0203050607~ 15~28 30~ 35 ; EHUEIZ :
02~03~05~06~07~15~28+30

MEFEBICR (EXA)

e HAZFEEX : FY2025 revenue was almost entirely concentrated in DORC and Kowa, while
the broader pipeline also depends on a small group of partners, regulators and
outsourced development nodes.

o NIFAFEHXE! | REVENUE AND COUNTERPARTY CONCENTRATION

o ABEPFEIEMRIC : COVERAGE35

o EEIRASNX (F4i2®) : Failure or delay at one counterparty can sharply reduce
revenue even when underlying disease demand remains attractive.

o FHAEM (FR#4i2%) : Contract audit rights, termination clauses, cost deductions and
product-level collectability are confidential.
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e FY2025 Annual Securities Report — Financing, Covenants, Tax and Accounting Detail
(https://pdf.irpocket.com/C4576/rJAn/Bq1A/dPQv.pdf) | BAER : BHi% / X#F ; —F Wi .
14~17~18~21+22+25~29+~32~35; RMARKIE : 21 ~23~27 ~29 35 ; EWHEE :
14~17~18+~21+~22~23~25~27~29+~32

MREFEHICR (EXA)

o HZEJEX . Approximately ¥1.882 billion of tax-loss-related deferred tax assets carried a
full valuation allowance at December 2025 and therefore had no recognized balance-
sheet value.

o [NEPEAZEZEE! | TAX OPTION WITHOUT CURRENT ASSET VALUE

o NEBKIFEIRIE : COVERAGE35

o TERAENX (FURIExR) ' The tax losses may improve future cash economics only after
durable taxable profit; they provide no current liquid downside protection.

o FHTEM (FRIFIER) : Expiry, jurisdictional usability and ownership-change constraints
are not fully disclosed.
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e Stock Information (https://dwti.co.jp/ir/stock-information/) | EAER : HIZIFE

e Corporate Governance Report — March 2026
(https://dwti.co.jp/contents/wp-content/uploads/2026/03/CG _202603j.pdf) | EAFEH : B
¥/ s2Fr, —FHIE C 2324~ 35 ; SMERIRSEARES 1 04~ 08~ 10 ; EOUREE !
04~08~10+~23~24

e Historical Delisting Grace-Period Notice — Structured Turning-Point Review
(https://www.jpx.co.jp/news/1021/20190328-01.html) | 'EAFEH : EZFIEE ; —FRIE :
01+~24; EWLUFE :01~24

MARRKIZR (EXH)

e HRAZEEX : DWTI has no controlling shareholder; its six-director board includes four
audit-committee members and three outside directors, while founder-president Yuichi
Hidaka held 9.49% at year-end 2025.

o  NEFEAZEHXE | GOVERNANCE AND OWNERSHIP PROFILE

o REBRIFATIC : COVERAGE35

o TEERASX (FIBIEx) ' Formal independence exists, but management behavior must
be judged against chronic losses, delayed milestones and repeated financing.

o FHAEM (F#i2%) ' Executive incentives and their sensitivity to dilution or missed
milestones are unclear.
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e FY2025 Annual Securities Report — Business Perimeter, Contracts and Operating
Structure (https://pdf.irpocket.com/C4576/rJAn/BqlA/dPQv.pdf) | BEAMER : HIFIFHE ; —
FINE:01+02~04~0506~09~10~12+13+15+16+20+22+28+~33+35; kMK
iE : 24~ 32 ; EUUREE !
01-~02~03~04~05~06~07~09~10~12~13+~15~16~17~18+19~20~22~23+24
~25+26+28+~32+33; [ENkEER -
03-05~06~07~10~15~16+~17~18~19~20+23+24 252632 ; HtER : [iE

e DWTI Latest Price, Volume and 2026 Range (https://finance.yahoo.co.jp/quote/4576.T)
| BAER I B#% / 2%, —FRIE 26
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MARRKIER (EXAE)

e HAZEEX : DWTI has never paid a dividend and currently retains capital for R&D;
forecast dividend yield is 0% and no recurring buyback mechanism exists.

o [NZFEAZEZEE! | NO CURRENT CASH RETURN

o NEFRIEFRIE : COVERAGE35

o EERAENX (FIBIEE) : Investors receive no current cash yield and depend entirely
on pipeline-driven appreciation after dilution.

o FHEM (FHIRIEx) : There is no visible timetable for achieving the recurring free cash
flow needed to support distributions.
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e Entry into Grace Period Pertaining to Delisting
(https://www.jpx.co.jp/news/1021/20190328-01.html) | 'EAER : EHiZIHE

e FY2025 Annual Securities Report — Business Perimeter, Contracts and Operating
Structure (https://pdf.irpocket.com/C4576/rJAn/BqlA/dPQv.pdf) | ‘EAEA : EIZIHE ; —
FIUE:01~02~04~05~06~09~10~12~13+15~16+20+~22+28+33+35; REK
iE 124~ 32 ; EOURZ :
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e FY2026 Second-Quarter Results Presentation — Structured Financial and Pipeline
Review (https://pdf.irpocket.com/C4576/x0A3/tx0r/cThG/QHS81.pdf) | 'EAER : BIZiE
1’ —FRIE -
02~03~04-~05~06~07~08~09~10~11+~12~13~14~15~16~17~18~19+~22+25
~28+29+30+31+32+33+35; RMAWIE:02~0715~27~28; EWFZ :
02~03~04-~05~06~07~08~09~10~11+~12~13~14~15~16+~17~18~19+22+25
~27+28+~29+30+31+32~33; [EMkEtER 1 04 ; AR : [hE

e Terrain Rx Pipeline and Distribution Strategy — Structured Partner Review
(https://terrainrx.com/pipeline/) | ‘EAER : BFIEE ; SMBIISLRE © 23 ~ 33 5 RMEWIE -
2329, E0FE 1010209121416 ~17+~22~23+~25+28+29+~33; AMlEEE :
01+-02~09+12~14~16+~17~22~23+~25+28+29+33+35; HfthFE® : [iE

MARRKIZR (EXH)

e HAZFEEX : From the 2019 delisting grace-period episode through the 2025 dilution and
2026 royalty cliff, DWTT has repeatedly repaired enterprise liquidity without escaping
the pattern of operating losses followed by external financing.

o  NEFEAZEHXE | HISTORICAL PATH DEPENDENCE

o RERIEFRIC : OPEN DISCOVERY / COVERAGE35
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EERAESNX (R¥BiEx) : Past survival demonstrates adaptability, but not durable per-
share compounding.

THEM (F¥HIEF) : The full economic return on historical R&D cohorts is not
disclosed.
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Products & Pipeline (https://www.kowapharma.com/products-and-pipeline) | [EAfER :
BIFIHE

K-321 Phase III Study in Fuchs Endothelial Corneal Dystrophy
(https://euclinicaltrials.eu/ctis-public/view/2022-502643-35-00?lang=en) | ‘EAFER : B
I

Descemet Stripping Only in Fuchs Endothelial Corneal Dystrophy: Results of a
Randomized Clinical Trial of Topical Ripasudil
(https://pubmed.ncbi.nlm.nih.gov/42303065/) | BEAMER : EiFIE

H-1337 Domestic Development Plan — Structured Timeline Review
(https://japanir.jp/en/company/company-4576/ir/4576-20260903-

01 wp business update/) | BEAFER | EFIHE ; IMNPILRE -
02~03+~05~06~07~09+~15+28+30+35; EWFZ :
02~03~05~06~07~09~15+~28+30

Kowa Products and Pipeline — K-321 External Validation
(https://www.kowapharma.com/products-and-pipeline) | [EAfEA : EiFIHE ; IMBIIIAL
¥ :03~07~13~30+35; EIZEZE :03~07+~13+30

MRFEHICR (EXA)

AZEIEX : Kowa is the sponsor and development partner for K-321.

REFEAZEEEY | MATERIAL COUNTERPARTY

RERHKIELRIE : OPEN DISCOVERY / COVERAGE35

EERAESNX (FE#BiEx) : Kowa controls the most capital-efficient late-stage route to
potential DWTI royalties.

THEMY (B%¥IiER) : Royalty rates and filing decisions remain undisclosed.
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BAIEX : 03 | 3.4 | H-1337 FK5501E » ZNEFIGIARIBES T REBEIT ; 04 | 4.2 | WHENLEYT E

g

BEFAR » IR T IMERIEES ; 06 | 6.4 | H-1337 BHEIRIEK @ FYFIMES/RENIES KK LT
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H—eHlT ; 08 | 8.3 | RBENLASEIME » RABIRTEAFRRMESEAE; 11| 11.2 | SHERE
R KWL > ENHZIGPRA 2 26 8] XU

J3H3F : FO26
FRZSSEE - FRRRERZE
IHEFRR (210 ; EEREEERKRSH)

e (Capital and Business Alliance with Senju Pharmaceutical and H-1337 Option
Agreement (https://pdf.irpocket.com/C4576/rJAn/rIcx/GOY].pdf) | ‘EAER : EIFHE ; &
M¥IE 12~ 17 ~18~25+ 33

e H-1337 Domestic Development Plan Decided (https://japanir.jp/en/company/company-
4576/ir/4576-20260903-01 wp business update/) | 'EAFER : EiZIHE

MRRKIER (E3H)

e FAZE/EX : Senju holds H-1337 option rights and invested approximately ¥200 million in
DWTIL.

o NEFEAZEZEE! | MATERIAL COUNTERPARTY

o NEFIFEFFIC : OPEN DISCOVERY

o TERAENX (FIBIEXR) ' Senju supplies validation and capital but has not yet assumed
the full Japanese development burden.

e FHEM (R¥AIZx) : Option conversion thresholds and full-license economics are
undisclosed.

TELITHELRI -

F019 | 03 | 3.3 | DW-5LBT #&#k Eh > BEEEAIISIEA) DWTI 2N ENRESE
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B R TEENDR » R T INBEESIS 5 06 | 6.3 | EmmE N M FEMABENSTNE

J3HZI : FO27
MZESEE © FRERZE+35 B ERE
IHERE (310, ESHECHRKESH)

e Pipeline & Growth (https://terrainrx.com/pipeline/) | 'EAER : EiFIEE

e DW-5LBT Product Page (https://dwti.co.jp/product-pipeline/dw-51lbt/) | ‘EAER : EZiE
B —FHIE:03~08~11+~30+35; FELUFIZ :03~08~11+~13+30; [EMkEEER : 13 ; Hith
R : A%

e MedRx Follow-up Report — Bondlido and Terrain Commercialization
(https://www.medrx.co.jp/vc-files/analystreport20260528 HP.pdf) | 'EAfEA : BiFIEE ;
AMERILSEMRLE : 0203050607 ~08~11+~15+27~28+~30~31+35; EIUFZ :
02~03~05~06~07~08~11+15~27~28+~30~31

MRFEHICR (EXA)

o HZEEX : MedRx co-developed DW-5LBT and owns the underlying ILTS transdermal
technology.
o  NEFEAZEHXE : MATERIAL COUNTERPARTY
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o NEFFRIEFRIE : OPEN DISCOVERY / COVERAGE35

o LEASNX (F4iE®) : MedRx sits between commercialization proceeds and DWTI's
potential cash receipt.

o FHEM (FRIRIZR) : The pass-through of Terrain economics to DWTI is not public.

TELEATHELI -

F020 | 03 | 3.3 | DW-5LBT %R k1h > EEEAJISIER) DWTI M ENRE SR
SAIEX:03|3.3| DW-5LBT ##3A L > BEEAIIRIFM DWTL AMERESR ; 04 | 4.2 | NEEK
LY RTHES DR » RTINS 5 11 | 11.3 | EHRBEFIA TN B RE " F RN “EFUWREE ]
IIE” ; 13 ] 13.2 | B8iA DW-5LBT &R & EFM DWTI #5%

)33 : FO28
MZESEE © ARz +35 B ERE
IHERIE (310, ESHECHRKESH)

e Pipeline & Growth (https://terrainrx.com/pipeline/) | 'EAER : EiFIEE

e MedRx Follow-up Report — Bondlido and Terrain Commercialization
(https://www.medrx.co.jp/vc-files/analystreport20260528 HP.pdf) | ‘EAEA : EHIZIHE ;
SMNERIRSEARLE © 02~03~0506~07~08~11+15-27+-28-30~31+35; EWLFIZ :
02~03~05~06~07~08~11+~15~27~28~30+31

e K-321 European Phase III Trial Registry — Structured Regulatory Review
(https://euclinicaltrials.eu/ctis-public/view/2022-502643-35-00?lang=en) | ‘EAFER : B
1HIEE ; SMPEISEARER 0 0203050607~ 15~28 30~ 35 ; EHUEIE :
02~03~05~06~07~15~28+30

MEFRBICR (EXMA)

e HAZE/EX : Terrain Rx publicly lists the lidocaine patch in its launch pipeline and
describes an established U.S. distribution network.

o  NEPHAZEZEE! | PROSPECTIVE COMMERCIALIZATION COUNTERPARTY

o NEBRIEFRIE : OPEN DISCOVERY / COVERAGE35

o EERAENX (FIRIExR) ' Terrain may provide the route to near-term launch but has
not yet established DWTI's cash outcome.

o FHEM (R#HiExE) : Definitive agreement status, pricing, volumes and economics
remain unresolved.

TLITHELRI -

F021 | 03 | 3.1 | IHITABESRP > DW-1002 SRS EET sUAERRAERO
BAIEX:03|3.1 | ARABESES » DW-1002 ERISHETFRTEREERO ; 04 | 4.2 | UMLK
TRTEESAR R T IMNERIERIR 5 06 | 6.1 | IRAMTRRBEHRMARS WL - SEMEENHEZ
A 11 [ 11.1 | EREBWARENEENES HPEE

J3F#3F : FO29
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e FY2026 Second-Quarter Results Presentation
(https://pdf.irpocket.com/C4576/x0A3/tx0r/cIThG/QH81.pdf) | BAER : EiFIE

e Annual Securities Report for FY2025
(https://pdf.irpocket.com/C4576/rJAn/BqlA/dPQv.pdf) | ‘B4R @ BiFitE

e FY2025 Annual Securities Report — Business Perimeter, Contracts and Operating
Structure (https://pdf.irpocket.com/C4576/rJAn/BqlA/dPQv.pdf) | ‘EAEA : EiZIHE ; —
FIWE:01~02~04~0506~09~10~12+13+15+16+20+22+28+~33+35; kMK
IE : 24 ~ 32 ; BEOHUEE .
01-02~03~04~05~06~07~09+~10~12~13~15~16~17~18~19~20~22~23+24
~25+26+28+~32+33; [EMlEEE -
03-05~06~07~10~15~16+17~18~19~20+23+24 252632 ; HtER : [H

e FY2026 Second-Quarter Results Presentation — Structured Financial and Pipeline
Review (https://pdf.irpocket.com/C4576/x0A3/tx0r/cThG/QH81.pdf) | 'EAER : BHIZi
1B —FRIE -
02-03~04-~05~06~07~08~09+~10~11+12~13~14~15~16+17~18~19+~22+25
~28+29+30+31+32+33+35; RAWIE: 0207 15+~27~28; EWFZ :
02-03~04-~05~06~07~08~09+~10~11+12~13~14~15~16+17~18+~19~22+25
~27+28+~29+30~31+32~33; [EMkELER 1 04 ; HMtARE : A

MARKIZR (EXH)

o HZEEX : DORC was DWTI's dominant FY2025 revenue counterparty through DW-1002
royalties.

o NEPFAFEHKE | MATERIAL CUSTOMER LICENSEE

o  NEEFRIEFRIE : OPEN DISCOVERY / COVERAGE35

o EEIRASNX (F#i2%) : DORC's contract outcome directly affects the near-term
revenue cliff.

e THWEM (F#HAIER) : U.S. extension terms and suspended royalty treatment are
unresolved.

TELATHELRI -

F022 | 03 | 3.1 | IHKABESS > DW-1002 2R 5 MET S AEREERO
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VEBTEEDR » A 7T HMRZESIS 5 11 | 11.3 | AL FIMIM “EHEEE " HE N “EF R E
iE” 513 | 13.5 | BB TTESERGNENFTENZER

J333F : FO30
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HHERE (310 ; EEHREEEKRESH)

e FY2026 Second-Quarter Results Presentation
(https://pdf.irpocket.com/C4576/x0A3/tx0r/cIThG/QH81.pdf) | BAMER : EIFUE

e Development Pipeline (https://dwti.co.jp/product-pipeline/) | ‘EAEH : HiZIHE

e FY2026 Second-Quarter Results Presentation — Structured Financial and Pipeline
Review (https://pdf.irpocket.com/C4576/x0A3/tx0r/cThG/QHS81.pdf) | EAER : HIFiL
& —FRIE
02~03~04-~05~06~07~08~09+~10~11+12~13~14~15~16~17~18~19+~22+25
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02~03~04-~05~06~07~08~09~10~11+12~13~14+~15~16~17~18~19~22+25
~27+28+29+30+31+32+33; FAMkEER : 04 ; HAE : HE

MEFRKICR (E3A)

e HAZE[EX : Wakamoto is the Japanese DW-1002 licensee.

o NEPFAFEHXE! | MATERIAL COUNTERPARTY

o  NEEFRIEFRIE : OPEN DISCOVERY / COVERAGE35

o EERRASNX (F#i2%) : Wakamoto's Japan program is part of the forecast
replacement-revenue path.

o FHAEM (FR#i2%) : Regulatory timing and eventual commercial receipts remain
unresolved.

TELATHELRI -

F023 | 03 | 3.5 | DWR-2206 M{IF S S{ESHEMIE » (BIHB DA RBLUKIB(E{(E
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e FY2026 Second-Quarter Results Presentation — Balance Sheet, Cash Flow and Pipeline
Detail (https://pdf.irpocket.com/C4576/x0A3/tx0r/cThG/QH81.pdf) | 'EAER : HiFiHE
e Development Pipeline (https://dwti.co.jp/product-pipeline/) | ‘EAEH | HiZIHE

MEFRBICR (EMA)

e HAZE/EX : ActualEyes is DWTI's DWR-2206 co-development partner.

o NEFEAZEHXE : MATERIAL COUNTERPARTY

e NEFFEFFIC : OPEN DISCOVERY

o EERAZNX (HHAIEx) : The relationship affects DWTI's burden and participation in
any future DWR-2206 value.

o ATHWEM (FIEF) : Phase III and commercial cost-sharing terms are not public.
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e Business Model (https://dwti.co.jp/business-outline/business-model/) | 'EAER : BEIFIEE
e Development Pipeline (https://dwti.co.jp/product-pipeline/) | ‘EAER : HiZIE

MARKIZR (EXH)

e HRAZFEEX : Mie University is part of DWTI's external research ecosystem.

o NEPEAZEZEE! | RESEARCH ECOSYSTEM COUNTERPARTY

o NEBRIEFNIE : OPEN DISCOVERY

o EBERAZNX (H#AiEx) : The relationship contributes scientific capacity to the asset-
light model.

o FHEM (RI#KIZxE) : Current project-level economics are not separately disclosed.

TLEATHELI -
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AZCEHE : FFREA3+35 MBHNE
IHERE (810 ; EEECHEREGH)

e Products & Pipeline (https://www.kowapharma.com/products-and-pipeline) | ZEAfER :
B#E | 25

e K-321 Phase III Study in Fuchs Endothelial Corneal Dystrophy
(https://euclinicaltrials.eu/ctis-public/view/2022-502643-35-00?lang=en) | ‘EAFER : B
¥/ <

e Descemet Stripping Only in Fuchs Endothelial Corneal Dystrophy: Results of a
Randomized Clinical Trial of Topical Ripasudil
(https://pubmed.ncbi.nlm.nih.gov/42303065/) | B4R : BiE / X#F

e Double-Masked Controlled Trial of H-1337 as a Treatment for Glaucoma and Ocular
Hypertension (https://pubmed.ncbi.nlm.nih.gov/41187976/) | EAfER : HiE / X5, —F
IOIIF : 35 5 AMERINSEARIE 1 0320405080910+ 1330 ; RMEEIE : 22 ~ 35 ; BOUE
£:03+04~05~08~09+10~11+13+22~30; FMkEEE : 11 ; AR : [HE

e H-1337 Domestic Development Plan — Structured Timeline Review
(https://japanir.jp/en/company/company-4576/ir/4576-20260903-
01 wp business update/) | BAER : Bi% / iF ; SMEFIIERL -
02~03~05~06~07~09+15~28+30~35; EIFZ :
02~03~05~06~07~09+~15+~28~30

e Kowa Products and Pipeline — K-321 External Validation
(https://www.kowapharma.com/products-and-pipeline) | ‘EAEA : B / 35 ; IMNEFINTAL
% :03~07~13~30+35; EWFZE :03+07+13~30

e FY2026 Second-Quarter Results Presentation
(https://pdf.irpocket.com/C4576/x0A3/tx0r/cIThG/QH81.pdf) | BAMER : ZHFIE

e 2025 Annual Report — Competitive Programs in Fuchs Endothelial Corneal Dystrophy
(https://www.sec.gov/Archives/edgar/data/1807120/000119312526173640/dsgn-ars-
20251231.pdf) | BAREFA @ SMPILREE 0 0820910~ 11 27~ 35 ; REAKWIE :
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03-04~05~08~09+10+~11+~22~27~30+31+35; EIUFEZ .
03-04~05~08~09+10~11+~22~27~30~31; HEAR : RiE

MARKIZR (EXH)

e HfZEEX : Kowa funds and manages pivotal K-321 development, giving DWTI a
potentially high-incremental-return royalty option without the corresponding Phase III
funding burden; pivotal outcomes and DWTTI's royalty terms remain unresolved.

o NEFEAZEHXE : OUTBOUND LICENSE AND PARTNER FUNDED DEVELOPMENT

o REHKEFRIC : OPEN DISCOVERY / COVERAGE35

TELEATHELRI -
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AZCEHE : FFREA3+35 MBHNE
IEHERE (51 ; EERECERESH)

e (Capital and Business Alliance with Senju Pharmaceutical and H-1337 Option
Agreement (https://pdf.irpocket.com/C4576/rJAn/rIcx/GOY].pdf) | EBAER : Bi% / &#F;
RAELEHE 121718 ~25+33

e H-1337 Domestic Development Plan Decided (https://japanir.jp/en/company/company-
4576/ir/4576-20260903-01 wp business update/) | 'TEAER : B / &iF

e Double-Masked Controlled Trial of H-1337 as a Treatment for Glaucoma and Ocular
Hypertension (https://pubmed.ncbi.nlm.nih.gov/41187976/) | BAER : HiE / X5, —F
IOIE : 35 ; AMEPIRSEARLE 1 03~04~05~08~09+10~13 30 ; RMAEIIE : 22 ~ 35 ; BEIWUF
2£:03+04~05~08~0910~11+13+22~30; FMEEE : 11 ; AR : [HE

e Investor FAQ — Dividend and Shareholder Return Policy (https://dwti.co.jp/faq/) | B4
{5  BiZiEE ; —FWIE : 03+~04~07 09 ; EWLLFRIZ : 03~04 0709

e Current Development Pipeline — Structured Review (https://dwti.co.jp/product-
pipeline/) | ‘EARERA | XFHIEE ; SMPIMERLE © 04~ 08~ 10 ; RALIE :
03~04-05~08~09-10+11; EWUFZE :03-04~05~08~09+10~11 ; FJLEEE : 08 ;
HMARE : s

MEFEBEICR (EXMA)

e FAZEIEX : Senju's option, clinical support and equity investment validate H-1337, but do
not fully transfer development risk because DWTI remains responsible for Japanese
clinical development until any full license is exercised.

o [NEFEAZEZEE! | OPTION AND CAPITAL ALLIANCE

o NEFFRIEFRIE : OPEN DISCOVERY / COVERAGE35
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e FY2026 Second-Quarter Results Presentation
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MEFEHIZR (EXA)

e HZEJENX : MedRx is the development counterparty through which DW-5LBT
commercialization economics must pass before reaching DWTI.

o REPEAZEZEE! : CO DEVELOPMENT AND ECONOMIC TRANSMISSION

o  RERIEFRIE : OPEN_DISCOVERY / COVERAGE35
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e FY2026 Second-Quarter Results Presentation
(https://pdf.irpocket.com/C4576/x0A3/tx0r/cIThG/QH81.pdf) | BAMER : ZFIEE

MARKIZR (EXH)

e HAZFEEX : Terrain publicly indicates launch intent and a U.S. distribution route for the
lidocaine patch, but definitive execution, product volumes and DWTI's net economics
were not established.

o  NEFEAZEXE : PROPOSED US COMMERCIALIZATION PATH

o REHKEFRIC : OPEN DISCOVERY / COVERAGE35
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e Annual Securities Report for FY2025
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MEFEHICR (EXA)

e HZFEEX : DORC was the dominant FY2025 revenue counterparty, but non-U.S. DW-
1002 royalties ended and U.S. continuation remained under negotiation, creating the
immediate royalty cliff.

o  NEFEAZEXE | LEGACY LICENSE REVENUE DEPENDENCY

o NEERIEFRIE : OPEN DISCOVERY / COVERAGE35
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e Annual Securities Report for FY2025
(https://pdf.irpocket.com/C4576/rJAn/BqlA/dPQv.pdf) | B4R | ZIFIE

MEFRKICR (E3A)

e HAZE[EX : Wakamoto's Japanese DW-1002 path could produce a forecast milestone and
replacement royalties, but filing and quality delays make the timing uncertain.

o  NEFEAZEHXE : JAPAN LICENSE AND REPLACEMENT REVENUE PATH

o REREFRFIC : OPEN DISCOVERY / COVERAGE35
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e Investor FAQ — Dividend and Shareholder Return Policy (https://dwti.co.jp/faq/) | B4
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MARKIZR (EXH)

o IfiZEJEX : ActualEyes co-develops DWR-2206, potentially limiting DWTI's future burden,
but the evidence base and commercial allocation remain too uncertain to establish
value.
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o [AEREAZEZE : CO DEVELOPMENT WITH UNRESOLVED ECONOMICS
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MRFEHICR (EXA)

e HZEJEX : The Mie University research relationship supports scientific capability
without requiring DWTI to own a large research facility, while reinforcing dependence
on external infrastructure.

o NEPHAZEZEE! : RESEARCH ECOSYSTEM DEPENDENCY
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MEFEHIZR (EXA)

e FAZEIEX : The contraction of established royalties removes recurring funding before
replacement products are proven, increasing the rate at which operating losses
consume unrestricted liquidity.
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(https://finance.yahoo.co.jp/quote/4576.T) | BAfER : B¥% / #F ; —FWiE : 27 ~ 31 ; 5b
EPIMIRREE © 121418212224 ~25~26~29~32+35; RMAIE : 34 ~ 35 ; EIUF
£:12+14+~18+21~22+24~25~26~27~29~31+32+34; [ENkEEER : 34 ; HMMER :
fhse

e Terrain Rx Pipeline and Distribution Strategy — Structured Partner Review
(https://terrainrx.com/pipeline/) | BAMER : BIFIEE ; SMNBIISERE © 23 ~ 33 ; RARKIE :
23+29; BWURZE 10102091214 +16~17~22+~23+~25+~28+29~ 33 ; EkEEE -
01-02~09+12+14+~16+~17~22~23+~25+28+29+33+35; HfthBE®& : [HL

e Historical Delisting Grace-Period Notice — Structured Turning-Point Review
(https://www.jpx.co.jp/news/1021/20190328-01.html) | ‘EAFER : BHiZ / 45, —FRIE :
0124 ; EWUREE 1 01~ 24

e FY2026 Second-Quarter Results Presentation
(https://pdf.irpocket.com/C4576/x0A3/tx0r/cThG/QH81.pdf) | EAER : ZIFIEE

e Entry into Grace Period Pertaining to Delisting
(https://www.jpx.co.jp/news/1021/20190328-01.html) | 'EAER : XHFHEE

e (Capital and Business Alliance with Senju Pharmaceutical and H-1337 Option
Agreement (https://pdf.irpocket.com/C4576/rJAn/rIcx/GOY].pdf) | ‘EAER | RMELIE :
12+~17~18+~25~33; HithB& : RiE

MARKIZR (EXH)

e HRAZFEEX : If partner receipts do not arrive before unrestricted liquidity is consumed,
borrowing constraints and continuing R&D create pressure for further equity issuance.

o NEPFAFEHKE! | CREATES EXTERNAL FINANCING PRESSURE

o  NEEFRIFEFRIE : OPEN DISCOVERY / COVERAGE35
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e Overview of the 13th Stock Acquisition Rights
(https://pdf.irpocket.com/C4576/WzNT/SoTZ/Nzu8.pdf) | 'EAER : Bi% / ZiF

e FY2025 Annual Securities Report — Business Perimeter, Contracts and Operating
Structure (https://pdf.irpocket.com/C4576/rJAn/BqlA/dPQv.pdf) | EAMEA : BHiE / X% ;
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e FY2025 Annual Securities Report — Financing, Covenants, Tax and Accounting Detail
(https://pdf.irpocket.com/C4576/rJAn/BqlA/dPQv.pdf) | BAER : Bi% / X#F ; —FWIE :
14+~17+~18~21+22+~25+29+~32+35; RMAWIE : 21 ~23+27~29+35; EWFZ :
14~17~18~21+~22~23~25~27~29~32

e FY2026 Second-Quarter Results Presentation — Structured Financial and Pipeline
Review (https://pdf.irpocket.com/C4576/x0A3/tx0r/cThG/QH81.pdf) | 'TEAER : HiZ / %
¥ —FRIE
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e DWTI Stock Quote and Reference Metrics — September 25, 2026
(https://finance.yahoo.co.jp/quote/4576.T) | B4R : Bi% / 3% ; —FWIE : 27 ~ 31 ; 5b
EPINIOARG - 1214 ~18~21~22+24~25+26~29 3235 ; RMARKIE : 34 ~ 35 ; TWLE
2£:12~14+~18~21+22+24+25+26+27+~29~31+32+34; [EILLES : 34 ; HEfthFER :
fhse

e Historical Delisting Grace-Period Notice — Structured Turning-Point Review
(https://www.jpx.co.jp/news/1021/20190328-01.html) | ‘EAER : HiZ / &#F ; —FRKIE :
01+24; ETURIZ 1 01~ 24

e FY2026 Second-Quarter Results Presentation
(https://pdf.irpocket.com/C4576/x0A3/tx0r/cIThG/QH81.pdf) | BAER : ZIFIEE

e Annual Securities Report for FY2025
(https://pdf.irpocket.com/C4576/rJAn/BqlA/dPQv.pdf) | ‘B4R : ZIFHIEE

e FY2026 Second-Quarter Results Presentation — Balance Sheet, Cash Flow and Pipeline
Detail (https://pdf.irpocket.com/C4576/x0A3/tx0r/cThG/QHS81.pdf) | BEAER : ZHFFE

e Entry into Grace Period Pertaining to Delisting
(https://www.jpx.co.jp/news/1021/20190328-01.html) | ‘EAER : ZIFIHE

e (Capital and Business Alliance with Senju Pharmaceutical and H-1337 Option
Agreement (https://pdf.irpocket.com/C4576/rJAn/rIcx/GOY].pdf) | ‘EAER | RELIE :
12+~17~18+~25~33; HEftA% : ki

MEFRKICR (E3A)

e HAZE[EX : A larger share count means each pipeline asset must create more aggregate
enterprise value merely to preserve value per existing share.

o  NEFEAZEHE! | RAISES SUCCESS THRESHOLD FOR EXISTING HOLDERS

o REHKEFRIC : OPEN DISCOVERY / COVERAGE35
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e Products & Pipeline (https://www.kowapharma.com/products-and-pipeline) | ZEAfER :
B#E | 25

e K-321 Phase III Study in Fuchs Endothelial Corneal Dystrophy
(https://euclinicaltrials.eu/ctis-public/view/2022-502643-35-00?lang=en) | ‘EAFER : B
¥ <

e Descemet Stripping Only in Fuchs Endothelial Corneal Dystrophy: Results of a
Randomized Clinical Trial of Topical Ripasudil
(https://pubmed.ncbi.nlm.nih.gov/42303065/) | B4R | BEiE / X#F

e Double-Masked Controlled Trial of H-1337 as a Treatment for Glaucoma and Ocular
Hypertension (https://pubmed.ncbi.nlm.nih.gov/41187976/) | EAfER : B/ X5, —F
IO : 35 5 SMERINSEARIE 1 0320405080910+ 13+ 30 ; RMEEIE : 22 ~ 35 ; EOUE
2£:03+04~05~08~0910~11+13+22~30; RMEEE : 11 ; AR : [HE

e H-1337 Domestic Development Plan — Structured Timeline Review
(https://japanir.jp/en/company/company-4576/ir/4576-20260903-
01 wp business update/) | BAR : BHi% / #F ; MNP
02~03~05~06~07~09+15~28+30"35; EIFZ:
02~03~05~06~07~09+~15+28~30

e Kowa Products and Pipeline — K-321 External Validation
(https://www.kowapharma.com/products-and-pipeline) | ‘EAEA : BHi% / 3F ; IMEPINTAL
% :03~07~13~30+35; FEWFE :03+07+13~30

e FY2026 Second-Quarter Results Presentation
(https://pdf.irpocket.com/C4576/x0A3/tx0r/cIThG/QH81.pdf) | BAMER : ZHHIE

e 2025 Annual Report — Competitive Programs in Fuchs Endothelial Corneal Dystrophy
(https://www.sec.gov/Archives/edgar/data/1807120/000119312526173640/dsgn-ars-
20251231.pdf) | ‘EAGERA : SMPEIEARL : 08 ~09~10 11 ~27 ~ 35 ; RAKIE :
03-04~05~08~09+10+~11+~22+~27~30~31+35; EIFZE :
03+04-05-08+09+10+11+22+27+30~31; HfthAR : RiE

MRRFICR (E3HE)

e HAZEIEX : A favorable K-321 pivotal outcome and filing could create unusually capital-
efficient value for DWTI, but only if clinical success converts into approval, adoption
and meaningful net royalties.

o NEPEAZEZEE! : CAN CREATE HIGH INCREMENTAL PER SHARE VALUE

o  NEERIFEFRIE : OPEN _DISCOVERY / COVERAGE35
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e Pipeline & Growth (https://terrainrx.com/pipeline/) | ‘EAER : Hi% / X#

e DW-5LBT Product Page (https://dwti.co.jp/product-pipeline/dw-51bt/) | 'EAFER : EiFiE
& ; —FIIE:03:08~11+30+35; EWRZE :03+~08~11+13~30; EdkttiK : 13 ; Hfth
& A

e MedRx Follow-up Report — Bondlido and Terrain Commercialization
(https://www.medrx.co.jp/vc-files/analystreport20260528 HP.pdf) | ‘EAEA : EHIZIHE ;
SMNEBILIAREE 02030506~ 07~08~11+15~27~28+30~31~35; EILFIZ :
02~03~05~06~07~08~11+~15+~27+~28~30+~31

e K-321 European Phase III Trial Registry — Structured Regulatory Review
(https://euclinicaltrials.eu/ctis-public/view/2022-502643-35-00?lang=en) | ‘B4R : B
IR ; SMPEISEARER 0203050607~ 15~28 30~ 35 ; EHUEIE :
02~03~05~06~07~15~28+30

e FY2026 Second-Quarter Results Presentation
(https://pdf.irpocket.com/C4576/x0A3/tx0r/cThG/QH81.pdf) | BEAER : XIFiFE

MEFRKICR (X A)

e HZFEX : DW-5LBT could bridge the company to later ophthalmology assets, but the
size and timing of that bridge cannot be estimated without definitive commercialization
terms.

o NEFEAZEXE : POTENTIAL NEAR TERM CASH BRIDGE

o MNEERIEFRIE : OPEN DISCOVERY / COVERAGE35
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e (Capital and Business Alliance with Senju Pharmaceutical and H-1337 Option
Agreement (https://pdf.irpocket.com/C4576/rJAn/rIcx/GOY].pdf) | EBAER : Bi% / Z#F;
RAELEHIE 121718 ~25+33

e H-1337 Domestic Development Plan Decided (https://japanir.jp/en/company/company-
4576/ir/4576-20260903-01 wp business update/) | 'TEAER : B / &iF

e Double-Masked Controlled Trial of H-1337 as a Treatment for Glaucoma and Ocular
Hypertension (https://pubmed.ncbi.nlm.nih.gov/41187976/) | BAER : HiE / X5, —F
IO : 35 ; AMERERSEARLE : 030405080910~ 1330 ; RMAIIE : 22 ~ 35 ; BEIUF
2£:03+04~05~08~09-10~11+13+22~30; FMEEE : 11 ; AR : [HE

e Investor FAQ — Dividend and Shareholder Return Policy (https://dwti.co.jp/faq/) | B4
fEF  BiZiEE ; —FWIE : 03+~04~07 09 ; EWLLHRIZ : 03~04 0709
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e Rho Kinase Inhibitors for Primary Open-Angle Glaucoma and Ocular Hypertension
(https://www.cochrane.org/evidence/CD013817 rho-kinase-inhibitors-primary-open-
angle-glaucoma-and-ocular-hypertension) | ‘EAfER : BHIFIHE ; RARIE : 07 ~ 13 ; TIUR
£:07+13

e Current Development Pipeline — Structured Review (https://dwti.co.jp/product-
pipeline/) | ‘EARERA | XFHIEE ; SMEPIIERLE © 04~ 08~ 10 ; RIALIE :
03~04-05~08-~09~10~11; EWUFZE :03-04~05-08~09+10~11 ; FJLEEE : 08 ;
HtB® : [HE

MRFEHIZR (EXA)

e FAZE[EX : The added 2027 dose-confirmation work and planned 2029 Japanese Phase III
start lengthen the period during which H-1337 consumes capital before possible
monetization.

o  NEPEAZEZEE! | EXTENDS INTERNAL FUNDING REQUIREMENT

o HNEFRIEFRIE : OPEN DISCOVERY / COVERAGE35
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e DWTI Stock Quote and Reference Metrics — September 25, 2026
(https://finance.yahoo.co.jp/quote/4576.T) | B4R : % / #F ; —F®IE : 27~ 31 ; 9b
EPIMSEREE : 1214+18+~21+~22~24~25~26~29~32 35 ; RMALIE : 34 ~ 35 ; BEIUR
2£:12~14+~18~21+22+24+25+26+27+~29~31+~32~34; [ElLEER : 34 ; EftFER :
st

e DWTI Full-History Monthly Price Chart
(https://www.kabutore.biz/genzaikabuka/genzai.php?
chart=month&code=4576&kikan=50000) | 'TEAER : BHi% / ¥ ; REAKIE:34-35; %
WUREE 34 5 EMkEERR 1 31333435 ; HitER - [AFE

e DWTI Performance and Valuation Smart Chart — Ten-Year Monthly History
(https://kabutan.jp/ir report/sessa 457620251121.pdf) | ‘EAER : BHiE / 5 ; kAW
JE:30~34+~35; EWURE : 34 5 [EkEERR 1 27~30+~31+33+34+35; HtHB® : [AE

MRRKIZR (EXH)

e HZFEEX : The fundamental expectation-mismatch judgment is qualified by the intact
protected Technical Synthesis: pipeline progress has not yet been accepted as a
durable higher price state.

o NEBRAZEHE! | QUALIFIED BY PROTECTED TECHNICAL TRUTH

o  WEPRIFEARIC : COVERAGE35 / TECHNICAL
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e FY2025 Annual Securities Report — Financing, Covenants, Tax and Accounting Detail
(https://pdf.irpocket.com/C4576/rJAn/BqlA/dPQv.pdf) | EAREA : HiE / X% ; —FWIF :
14~17~18~21+22+25~29+~32~35; RMAIE : 21 ~23~27 ~29~ 35 ; EWHRE :
14~17~18+~21+~22~23+~25~27~29~32

MEFEHICR (EXA)

e HIZFEEX : Tax losses may become useful only after sustained taxable income and
satisfaction of legal-use conditions; the full valuation allowance prevents treating them
as current balance-sheet protection.

o  NEFEAZEHXE : DOES NOT CURRENTLY SUPPORT DOWNSIDE VALUE

o REREFRFIC : OPEN DISCOVERY / COVERAGE35

TELEATHELI -

FO41 | 01 | 1.2 | B} HANEITFTE » (BASH KD EHFRRIRLZE XS
BAEX:01 | 1.2 | BIFANELEE » BHEHERDHERMNRENK ; 02 | 2.1 | NEMAFEE
ISERGREUR A > TIEBITRREWEF ; 02 | 2.3 | ARIERAT RWESEES » ANEKRITFASREREE
73505 | 5.1 | RIZEESAE » BEFIPHAITEEMSHSNESRE ;08 | 8.2 | BIRAERRAE  BE
WEEMBRIIRMAREWEETHEZE ; 11 | 11.1 | EXEEVRABREMESEHESIPEE ; 14 |
14.9 | 243 28.85 > 4k D » {7ehAEEFIGIFE 5 15 | 15.1 | REERESIHEAR®

HRFESERE | AR+ 35 BB HNE
IEHERE (3470 ; EEECERRESH)

e TSE Listed Company Search — Code 4576
(https://www?2.jpx.co.jp/tseHpFront/StockSearch.do?topSearchStr=4576) | B4R : B
¥ <H

e Business Model (https://dwti.co.jp/business-outline/business-model/) | EAER : HiF / X
¥

e Development Pipeline (https://dwti.co.jp/product-pipeline/) | ‘EAFEH : HiZ / 15

e FY2025 Annual Securities Report — Business Perimeter, Contracts and Operating
Structure (https://pdf.irpocket.com/C4576/rJAn/BqlA/dPQv.pdf) | ‘EAER : BHi% / X#
—FI9IF:01+~02~04-05~06~09-10~12~13+15~16+~20+22+28+33+35; kALK
UE © 2432 ; EOURE ©
01-~02~03~04~05~06~07~09~10~12~13+15~16+~17~18~19~20+~22+23+24
~25+26+28+32+33; [AMkEEER -
03+05~06~07~10+15~16+17~18~19~20~23+~24+25+26~32; HthA®R : [H5F

e FY2026 Second-Quarter Results Presentation
(https://pdf.irpocket.com/C4576/x0A3/tx0r/cIhG/QH81.pdf) | BEAER : HiE / X


https://pdf.irpocket.com/C4576/xoA3/tx0r/cIhG/QH81.pdf
https://pdf.irpocket.com/C4576/xoA3/tx0r/cIhG/QH81.pdf
https://pdf.irpocket.com/C4576/rJAn/Bq1A/dPQv.pdf
https://pdf.irpocket.com/C4576/rJAn/Bq1A/dPQv.pdf
https://pdf.irpocket.com/C4576/rJAn/Bq1A/dPQv.pdf
https://dwti.co.jp/product-pipeline/
https://dwti.co.jp/product-pipeline/
https://dwti.co.jp/business-outline/business-model/
https://dwti.co.jp/business-outline/business-model/
https://www2.jpx.co.jp/tseHpFront/StockSearch.do?topSearchStr=4576
https://www2.jpx.co.jp/tseHpFront/StockSearch.do?topSearchStr=4576
https://www.kabugami.jp/reports/4576/?review=2026-09-27#finding-F040
https://pdf.irpocket.com/C4576/rJAn/Bq1A/dPQv.pdf
https://pdf.irpocket.com/C4576/rJAn/Bq1A/dPQv.pdf

Annual Securities Report for FY2025
(https://pdf.irpocket.com/C4576/rJAn/BqlA/dPQv.pdf) | B4R : HiZ / XiF

FY2026 Second-Quarter Results Presentation — Structured Financial and Pipeline
Review (https://pdf.irpocket.com/C4576/x0A3/tx0r/cIThG/QHS81.pdf) | EAfER : HiZ /X
¥ —FRIE -
02-03~04-~05~06~07~08~09+~10~11+12~13~14~15~16~17~18+~19~22+25
~28+~29+~30+31+32+33+35; RMAWIE:02~0715~27~28; ELUFZ :
02~03~04-~05~06~07~08~09~10~11+~12~13~14+~15~16+17~18~19+22+25
~27+28+~29~30~31+32+33; FNkEEER 04 5 HtEE . AL

FY2026 Second-Quarter Results Presentation — Balance Sheet, Cash Flow and Pipeline
Detail (https://pdf.irpocket.com/C4576/x0A3/tx0r/cThG/QH81.pdf) | B4R : HiZ / X5
FY2025 Annual Securities Report — Financing, Covenants, Tax and Accounting Detail
(https://pdf.irpocket.com/C4576/rJAn/BqlA/dPQv.pdf) | 'EAER : Bi% / Z#F ; —F Wi -
14~17+~18~21+~22+~25~29+32+35; RMEIE : 21 ~ 23~ 27~ 29~ 35 ; EWHRZE :
14~17~18~21+22~23+~25~27~29~32

DWTI Stock Quote and Reference Metrics — September 25, 2026
(https://finance.yahoo.co.jp/quote/4576.T) | ‘B4R : B#% / 3F ; —FWiE : 27 ~ 31 ; 5b
EPIMIRREE © 12141821 +~22~24~25~26~29~32 35 ; RMAIE : 34 ~ 35 ; EIUF
£:12+14~18+21~22+24~25~26~27~29~31+32+34; [ENkEEER : 34 ; HMMER :
fhse

Overview of the 13th Stock Acquisition Rights
(https://pdf.irpocket.com/C4576/WzNT/SoTZ/Nzu8.pdf) | BEAfEH : Hi% / XiF

Entry into Grace Period Pertaining to Delisting
(https://www.jpx.co.jp/news/1021/20190328-01.html) | 'EAFERE : B / i

Capital and Business Alliance with Senju Pharmaceutical and H-1337 Option
Agreement (https://pdf.irpocket.com/C4576/rJAn/rIcx/GOY].pdf) | ‘EAER : HiE / 5 ;
RMELEIE 1217 ~18 25~ 33 ; HftARE | RIE

Historical Delisting Grace-Period Notice — Structured Turning-Point Review
(https://www.jpx.co.jp/news/1021/20190328-01.html) | ‘EAFER : BHiZ / X¥F ; —FRIE :
01+24; ETUFZE : 01~ 24

Corporate Governance Report — March 2026
(https://dwti.co.jp/contents/wp-content/uploads/2026/03/CG 202603j.pdf) | ‘EAFEH : B
¥/ 2¥r, —FHIE 1 2324~ 35 ; SMERIRSEARES 1 04~ 08~ 10 ; EHUREE !
04-08~10~23~24

Double-Masked Controlled Trial of H-1337 as a Treatment for Glaucoma and Ocular
Hypertension (https://pubmed.ncbi.nlm.nih.gov/41187976/) | BAfER : HiE / X5, —F
IO : 35 5 AMERINSEARIE 1 03~04~05~08~09~10+ 1330 ; RMEIEIE : 22 ~ 35 ; BEOUR
2£:03+04-05~08~09+10~11+13~22~30; [EkEEE 11 ; AR : [HE
Randomized Phase II K-321 Study After Descemet Stripping
(https://pubmed.ncbi.nlm.nih.gov/42303065/) | BAfER : Bi% / XF ; —F Wi : 35 ; M6
WMEMRL : 03+04~05~08~09~10+11; RMAIWIE : 04~08~10~ 35 ; ELUXRZE .
03~04-~05~08~09~10+11

2025 Annual Report — Competitive Programs in Fuchs Endothelial Corneal Dystrophy
(https://www.sec.gov/Archives/edgar/data/1807120/000119312526173640/dsgn-ars-
20251231.pdf) | ‘EAfER : BiF / X5 ; SMEPISERLE : 0809101127~ 35 ; kA
JE:03+04~05~08~09+10~11+22+~27~30~31+35; EWuFE:
03-04~05~08~09~10+~11+~22~27+~30~31; HithE% : RiE


https://www.sec.gov/Archives/edgar/data/1807120/000119312526173640/dsgn-ars-20251231.pdf
https://www.sec.gov/Archives/edgar/data/1807120/000119312526173640/dsgn-ars-20251231.pdf
https://www.sec.gov/Archives/edgar/data/1807120/000119312526173640/dsgn-ars-20251231.pdf
https://pubmed.ncbi.nlm.nih.gov/42303065/
https://pubmed.ncbi.nlm.nih.gov/42303065/
https://pubmed.ncbi.nlm.nih.gov/41187976/
https://pubmed.ncbi.nlm.nih.gov/41187976/
https://pubmed.ncbi.nlm.nih.gov/41187976/
https://dwti.co.jp/contents/wp-content/uploads/2026/03/CG_202603j.pdf
https://dwti.co.jp/contents/wp-content/uploads/2026/03/CG_202603j.pdf
https://www.jpx.co.jp/news/1021/20190328-01.html
https://www.jpx.co.jp/news/1021/20190328-01.html
https://pdf.irpocket.com/C4576/rJAn/rIcx/GOYJ.pdf
https://pdf.irpocket.com/C4576/rJAn/rIcx/GOYJ.pdf
https://pdf.irpocket.com/C4576/rJAn/rIcx/GOYJ.pdf
https://www.jpx.co.jp/news/1021/20190328-01.html
https://www.jpx.co.jp/news/1021/20190328-01.html
https://pdf.irpocket.com/C4576/WzNT/SoTZ/Nzu8.pdf
https://pdf.irpocket.com/C4576/WzNT/SoTZ/Nzu8.pdf
https://finance.yahoo.co.jp/quote/4576.T
https://finance.yahoo.co.jp/quote/4576.T
https://pdf.irpocket.com/C4576/rJAn/Bq1A/dPQv.pdf
https://pdf.irpocket.com/C4576/rJAn/Bq1A/dPQv.pdf
https://pdf.irpocket.com/C4576/xoA3/tx0r/cIhG/QH81.pdf
https://pdf.irpocket.com/C4576/xoA3/tx0r/cIhG/QH81.pdf
https://pdf.irpocket.com/C4576/xoA3/tx0r/cIhG/QH81.pdf
https://pdf.irpocket.com/C4576/xoA3/tx0r/cIhG/QH81.pdf
https://pdf.irpocket.com/C4576/xoA3/tx0r/cIhG/QH81.pdf
https://pdf.irpocket.com/C4576/xoA3/tx0r/cIhG/QH81.pdf
https://pdf.irpocket.com/C4576/rJAn/Bq1A/dPQv.pdf
https://pdf.irpocket.com/C4576/rJAn/Bq1A/dPQv.pdf

Investor FAQ — Dividend and Shareholder Return Policy (https://dwti.co.jp/faq/) | &4
/A BiE/ XHF, —FRIE: 03040709 ; EULFE 03040709

Current Development Pipeline — Structured Review (https://dwti.co.jp/product-
pipeline/) | BAMER | B / X ; SMBIIEREE : 04~ 08 ~ 10 ; RMAIEIE :
03~04-~05~08~09~10~11; EWUFZE :03+-04~05-08~09+10~11 ; [FJEEE : 08 ;
HMBE [

MedRx Follow-up Report — Bondlido and Terrain Commercialization
(https://www.medrx.co.jp/vc-files/analystreport20260528 HP.pdf) | ‘EAER : HZIHE ;
AMNERERSEARLE : 02~03~0506~07~08~11+15+~27+28+30+~31+35; EOUFZ :
02~03~05~06~07~08~11+~15~27+~28~30+~31

H-1337 Domestic Development Plan — Structured Timeline Review
(https://japanir.jp/en/company/company-4576/ir/4576-20260903-

01 wp business update/) | BAFER : BHi% / ¥ ; MNP
02~03~05~06~07~09+15~28+30"35; EIFZ :
02~03~05~06~07~09~15+~28+30

K-321 European Phase III Trial Registry — Structured Regulatory Review
(https://euclinicaltrials.eu/ctis-public/view/2022-502643-35-00?lang=en) | E4EA : B
FHIEHE 5 SMERINSEAREE © 022032050607 +15+28+30+35; ETHFIZ :
02~03~05~06~07~15~28+30

Stock Information (https://dwti.co.jp/ir/stock-information/) | BEAER : EiZIHE

Terrain Rx Pipeline and Distribution Strategy — Structured Partner Review
(https://terrainrx.com/pipeline/) | BAMER : BIFIEE ; SMNBIISERE : 23 ~ 33 ; RARKIE :
2329 BEWLUFIE :01+02~09+12~14+~16+17~22+23~25+28~29+33; [ElEEE -
01~02~09+12+14~16+~17+22+~23+25+~28+29+33+35; EMtAR : (AL

Products & Pipeline (https://www.kowapharma.com/products-and-pipeline) | [EAfER :
B | &5

K-321 Phase III Study in Fuchs Endothelial Corneal Dystrophy
(https://euclinicaltrials.eu/ctis-public/view/2022-502643-35-00?lang=en) | EAFEH : B
¥ XH

Descemet Stripping Only in Fuchs Endothelial Corneal Dystrophy: Results of a
Randomized Clinical Trial of Topical Ripasudil
(https://pubmed.ncbi.nlm.nih.gov/42303065/) | ‘EAER : Bi% / XF

Kowa Products and Pipeline — K-321 External Validation
(https://www.kowapharma.com/products-and-pipeline) | BEAER : B#E / 5 ; ML
¥ :03~07~13~30~35; EWFEZ :03+07~13~30

Pipeline & Growth (https://terrainrx.com/pipeline/) | ‘EAER : HiE / &5

DW-5LBT Product Page (https://dwti.co.jp/product-pipeline/dw-51bt/) | 'EAfER @ BEiFiE
#;—FWIFE:03-08~11+~30+35; FEWUHEZE :03~08~11+13~30; FAMkEEE 13 ; Hth
R : A%

H-1337 Domestic Development Plan Decided (https://japanir.jp/en/company/company-
4576/ir/4576-20260903-01 wp business update/) | ‘EAER : BiE / &

Rho Kinase Inhibitors for Primary Open-Angle Glaucoma and Ocular Hypertension
(https://www.cochrane.org/evidence/CD013817 rho-kinase-inhibitors-primary-open-
angle-glaucoma-and-ocular-hypertension) | ‘EAfER : BFIHE ; RARIE : 07 ~ 13 ; TIUF
£:07+13

DWTI Latest Price, Volume and 2026 Range (https://finance.yahoo.co.jp/quote/4576.T)
| EAGER : BHi% / 55 —FRIE : 26


https://finance.yahoo.co.jp/quote/4576.T
https://finance.yahoo.co.jp/quote/4576.T
https://www.cochrane.org/evidence/CD013817_rho-kinase-inhibitors-primary-open-angle-glaucoma-and-ocular-hypertension
https://www.cochrane.org/evidence/CD013817_rho-kinase-inhibitors-primary-open-angle-glaucoma-and-ocular-hypertension
https://www.cochrane.org/evidence/CD013817_rho-kinase-inhibitors-primary-open-angle-glaucoma-and-ocular-hypertension
https://japanir.jp/en/company/company-4576/ir/4576-20260903-01_wp_business_update/
https://japanir.jp/en/company/company-4576/ir/4576-20260903-01_wp_business_update/
https://japanir.jp/en/company/company-4576/ir/4576-20260903-01_wp_business_update/
https://dwti.co.jp/product-pipeline/dw-5lbt/
https://dwti.co.jp/product-pipeline/dw-5lbt/
https://terrainrx.com/pipeline/
https://terrainrx.com/pipeline/
https://www.kowapharma.com/products-and-pipeline
https://www.kowapharma.com/products-and-pipeline
https://pubmed.ncbi.nlm.nih.gov/42303065/
https://pubmed.ncbi.nlm.nih.gov/42303065/
https://pubmed.ncbi.nlm.nih.gov/42303065/
https://euclinicaltrials.eu/ctis-public/view/2022-502643-35-00?lang=en
https://euclinicaltrials.eu/ctis-public/view/2022-502643-35-00?lang=en
https://www.kowapharma.com/products-and-pipeline
https://www.kowapharma.com/products-and-pipeline
https://terrainrx.com/pipeline/
https://terrainrx.com/pipeline/
https://dwti.co.jp/ir/stock-information/
https://dwti.co.jp/ir/stock-information/
https://euclinicaltrials.eu/ctis-public/view/2022-502643-35-00?lang=en
https://euclinicaltrials.eu/ctis-public/view/2022-502643-35-00?lang=en
https://japanir.jp/en/company/company-4576/ir/4576-20260903-01_wp_business_update/
https://japanir.jp/en/company/company-4576/ir/4576-20260903-01_wp_business_update/
https://japanir.jp/en/company/company-4576/ir/4576-20260903-01_wp_business_update/
https://www.medrx.co.jp/vc-files/analystreport20260528_HP.pdf
https://www.medrx.co.jp/vc-files/analystreport20260528_HP.pdf
https://dwti.co.jp/product-pipeline/
https://dwti.co.jp/product-pipeline/
https://dwti.co.jp/product-pipeline/
https://dwti.co.jp/faq/
https://dwti.co.jp/faq/

MARRKIER (EXAE)

e HAZEEX : Conditional research-platform durability without proven per-share
compounding | DWTT's durable foundation is an asset-light research platform with
genuine scientific capability and multiple partner relationships, but no durable self-
funded revenue base. Partner funding and capital-market access repair liquidity, while
simultaneously ceding economics or diluting holders.

o AEPFAZTE! : DURABLE BUSINESS PORTRAIT

o NEBRIEFRIE : OPEN DISCOVERY / COVERAGE35

o EERASNX (RIAIEx) : Enterprise survival is plausible, but durable ordinary-
shareholder value requires partner cash to outpace development expenditure and
dilution.

o FHEM (FIRIEx) : Contract economics, unrestricted runway, supplier concentration
and asset-level returns remain material unknowns.
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MARKIZR (EXHE)

e HZERX : Royalty cliff to dilution timing race | Declining legacy royalties and
continuing R&D consume adjusted liquidity; if replacement cash is late or small,
financing preserves operations by enlarging the share denominator.

o [NEPFAZEAE! | CAUSAL CHAIN

o REHKEFRIC : OPEN DISCOVERY / COVERAGE35

o TERRAEX (FIBIEx) ' The stock is a race between partner cash and dilution, not a
simple bet on scientific success.

o FHAEM (FR4i2%) : The timing and size of replacement receipts and the next
financing cycle are unresolved.
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Annual Securities Report for FY2025
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MRFEHIZR (EXA)

EfZE/R X : Replacement pipeline with correlated timing and financing exposure |
Multiple scientific shots reduce single-program risk, but do not diversify the common
financing outcome because several assets must progress before meaningful cash
arrives.

AEFEAZEEEY : CORRELATED OPTION PORTFOLIO

AREBRIFAFIC : OPEN DISCOVERY / COVERAGE35

EERAEX (REBIER)  Portfolio breadth creates option value, but only net cash
generation before financing determines per-share benefit.
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FHHEM (RYBIiExR) : Pivotal results, contract terms, launch economics and
development budgets prevent probability-adjusted valuation.

TELATHELRI -

F044 | 02 | 2.2 | SMERESIREREIEIRA » hEISSIMITIME 2 B AYIEH

BAIEX : 02| 2.2 | SMBESEBEETRA » HHIFTHRITNESECRIIZS 5 03 | 3.5 | DWR-2206
T (= SEBLEMIE > BIHENAEUEIERMGE ; 04 | 4.2 | WENET B TR » R T4
ERIZHI S ; 04 | 4.3 | ATRERSTRIEES » AR EZIETENERE ; 05 | 5.2 | A1EEHR S IR
£ WRENMEREL ; 11 | 11.1 | EXNERRAROBMEENESAME ; 14 | 14.2 | ZRBS5E
MEAM :5.60/14 ;14 | 14.4 | B~ =@ - BRSREAH : 4.40/11 ;15| 15.1 | FFEE
ESitEAe

HRIESERE | AR+ 35 BB HNE
IHERE (2310 ; EEGRECERRESH)

TSE Listed Company Search — Code 4576
(https://www?2.jpx.co.jp/tseHpFront/StockSearch.do?topSearchStr=4576) | B4R : B
¥ XE

Business Model (https://dwti.co.jp/business-outline/business-model/) | EAFER  BHiZ /%
¥

Development Pipeline (https://dwti.co.jp/product-pipeline/) | EAER : Hi% / 5
FY2025 Annual Securities Report — Business Perimeter, Contracts and Operating
Structure (https://pdf.irpocket.com/C4576/rJAn/BqlA/dPQv.pdf) | ‘EAER : BHi% / X#;
—FIIE:01+-02~04~05~06~09-10~12~13~15+16~20~22+28+33+35; kALK
IE 2 24 ~ 32 ; BEOUEE .
01-~02~03~04~05~06~07~09~10~12~13+15~16+~17~18~19~20+~22+23+24
~25+26+28+32+33; [AMkEEER -
03~05~06~07~10~15~16+17~18+19~20+23~24+25~2632; HA®Z : [HL
FY2026 Second-Quarter Results Presentation — Structured Financial and Pipeline
Review (https://pdf.irpocket.com/C4576/x0A3/tx0r/cIThG/QHS81.pdf) | EAER ( HiE /X
¥ —F I
02~03~04-~05~06~07~08~09~10~11+~12~13~14~15~16~17~18~19+22+25
~28+29+30+~31+32+33+35; RMAIE : 02~07~15~27~ 28 ; TLUFRIZ :
02~03~04-~05~06~07~08~09~10~11+12~13~14+~15~16~17~18+~19+22+25
~27~28+~29+30+31+32~33; ANLEEER 1 04 ; HthRE © A

MedRx Follow-up Report — Bondlido and Terrain Commercialization
(https://www.medrx.co.jp/vc-files/analystreport20260528 HP.pdf) | 'EAfEA @ BiFIEE ;
ANERERSEARLE © 02~03~0506~07~08~11+15+~27+28+30+31~35; EOUFZ :
02~03~05~06~07~08+~11+15~27~28+~30+31

H-1337 Domestic Development Plan — Structured Timeline Review
(https://japanir.jp/en/company/company-4576/ir/4576-20260903-

01 wp business update/) | BAER : Bi% / 35 ; MEIIIERL -
02~03+~05~06~07~09+15+28+~30+35; BEIFZ :
02~03~05~06~07~09+~15+~28~30

K-321 European Phase III Trial Registry — Structured Regulatory Review
(https://euclinicaltrials.eu/ctis-public/view/2022-502643-35-00?lang=en) | ‘EAFER : B


https://euclinicaltrials.eu/ctis-public/view/2022-502643-35-00?lang=en
https://euclinicaltrials.eu/ctis-public/view/2022-502643-35-00?lang=en
https://japanir.jp/en/company/company-4576/ir/4576-20260903-01_wp_business_update/
https://japanir.jp/en/company/company-4576/ir/4576-20260903-01_wp_business_update/
https://japanir.jp/en/company/company-4576/ir/4576-20260903-01_wp_business_update/
https://www.medrx.co.jp/vc-files/analystreport20260528_HP.pdf
https://www.medrx.co.jp/vc-files/analystreport20260528_HP.pdf
https://pdf.irpocket.com/C4576/xoA3/tx0r/cIhG/QH81.pdf
https://pdf.irpocket.com/C4576/xoA3/tx0r/cIhG/QH81.pdf
https://pdf.irpocket.com/C4576/xoA3/tx0r/cIhG/QH81.pdf
https://pdf.irpocket.com/C4576/rJAn/Bq1A/dPQv.pdf
https://pdf.irpocket.com/C4576/rJAn/Bq1A/dPQv.pdf
https://pdf.irpocket.com/C4576/rJAn/Bq1A/dPQv.pdf
https://dwti.co.jp/product-pipeline/
https://dwti.co.jp/product-pipeline/
https://dwti.co.jp/business-outline/business-model/
https://dwti.co.jp/business-outline/business-model/
https://www2.jpx.co.jp/tseHpFront/StockSearch.do?topSearchStr=4576
https://www2.jpx.co.jp/tseHpFront/StockSearch.do?topSearchStr=4576
https://www.kabugami.jp/reports/4576/?review=2026-09-27#finding-F043

FHIEHE 5 SMERINSEAREE © 022032050607 +15+28+30+35; ETFIZ :
02~03~05~06~07~15~28+30

Products & Pipeline (https://www.kowapharma.com/products-and-pipeline) | JEAfER :
BiZ | XH

K-321 Phase III Study in Fuchs Endothelial Corneal Dystrophy
(https://euclinicaltrials.eu/ctis-public/view/2022-502643-35-00?lang=en) | ‘EAEA : B
¥/ X

Descemet Stripping Only in Fuchs Endothelial Corneal Dystrophy: Results of a
Randomized Clinical Trial of Topical Ripasudil
(https://pubmed.ncbi.nlm.nih.gov/42303065/) | BAfEH : Hi% / XF

Kowa Products and Pipeline — K-321 External Validation
(https://www.kowapharma.com/products-and-pipeline) | ‘EAEH | BHiE / 5 ; IMNEPIITAKL
¥ :03~07~13~30+35; EIUFE : 03071330

Capital and Business Alliance with Senju Pharmaceutical and H-1337 Option
Agreement (https://pdf.irpocket.com/C4576/rJAn/rIcx/GOY].pdf) | ‘B4R : HiE / &5,
REIE 1217182533

H-1337 Domestic Development Plan Decided (https://japanir.jp/en/company/company-
4576/ir/4576-20260903-01 wp business update/) | 'EAER : B / &iF

Pipeline & Growth (https://terrainrx.com/pipeline/) | ‘EAEA : HiE / X#F

DW-5LBT Product Page (https://dwti.co.jp/product-pipeline/dw-51bt/) | 'EAER : BHFE
B, —FWIE:03-08~11~30~35; EWLFIE :03~08+~11+~13+~30; [ENkEEE 13 ; Efth
B& : s

FY2026 Second-Quarter Results Presentation
(https://pdf.irpocket.com/C4576/x0A3/tx0r/cThG/QH81.pdf) | ‘EAMER : HiE / ZiF
Annual Securities Report for FY2025
(https://pdf.irpocket.com/C4576/rJAn/BqlA/dPQv.pdf) | B4R : HiZ / XiF

FY2026 Second-Quarter Results Presentation — Balance Sheet, Cash Flow and Pipeline
Detail (https://pdf.irpocket.com/C4576/x0A3/tx0r/cThG/QH81.pdf) | EAMER : HiZ / XiF
Double-Masked Controlled Trial of H-1337 as a Treatment for Glaucoma and Ocular
Hypertension (https://pubmed.ncbi.nlm.nih.gov/41187976/) | BAER : BiZ / X#F, —F
IOIF © 35 ; SMERINIEAREE : 0304 ~05~08~09~10~13~30; }ir']LiIE 12235 ; BEOUR
£:03+04~05~08~09~10~11+13+~22~30; AMkEER : 11 ; EfEE : [AE

2025 Annual Report — Competitive Programs in Fuchs Endothelial Corneal Dystrophy
(https://'www.sec.gov/Archives/edgar/data/1807120/000119312526173640/dsgn-ars-
20251231.pdf) | ‘EAEA : SMEPEISARIE © 0809101127~ 35 ; REWIE :
03+04~05~08~09-10~11+22+~27~30+31+35; EUUFZE :
03+04~05~08~09~10~11+~22~27~30+31; HithH%E : ki

Investor FAQ — Dividend and Shareholder Return Policy (https://dwti.co.jp/faq/) | &4
R BEEE ; —FEIE : 03~04~07~09; EWUFE :03+04~07 09

Current Development Pipeline — Structured Review (https://dwti.co.jp/product-
pipeline/) | BARERA | ZHAEE ; SMEPEISEREE 0 04~ 08~ 10 ; RIASIE :
03-04~05~08~09~10+11; EWUFZE :03~04~05~08~09+10~11 ; [ELEEE : 08 ;
HithA& : [hse

MRFEHICR (EXA)

3SR X : Asset-light flexibility and external-control dependence | A small internal
organization gains flexibility and specialist access through outsourcing and
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partnerships, but surrenders control over trial execution, commercialization timing,
contract economics and funding.

o NEFEAZEXE : DEPENDENCY SYSTEM

o NEERIEFRIE : OPEN DISCOVERY / COVERAGE35

o EERASNX (HIAIEx) : Partner validation can improve success probability while
weak bargaining or delayed counterparties prevent value capture.

o FHATEM (FRYAIZR) : Supplier concentration, contract termination rights and most
partner economics are confidential.
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MRRKICR (EXH)

e HAZEERX : Enterprise survival is stronger than per-share protection | Remaining cash,
partner funding, borrowing and equity access can keep the company operating, but
restricted liquidity, covenants and dilution mean enterprise repair does not ensure per-
share downside protection.

o NEFEAZEHXE : DOWNSIDE AND SELF REPAIR SYSTEM

o WERIFEIRIZ : COVERAGE35

o TERRASX (FRIBIEx) : Book value, tax losses and low nominal price are not reliable
floors; severe delays may be repaired primarily through dilution.

o FHEM (FRYAIZR) : Restricted-cash release, distressed pipeline realizations and
future diluted shares are unknowable from current evidence.
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MEFRKICR (E3A)

e HAIZE[EX : Evidence required to convert scientific option value into an investable per-
share judgment | The highest-value next evidence is not another pipeline description
but evidence that quantifies net cash, restricted liquidity, clinical de-risking and the
future share denominator.

o NEPEAZEZEE! | RESEARCH DEBT PORTFOLIO

o MNEFRIEFRIE : OPEN DISCOVERY / COVERAGE35 / TECHNICAL

o TERAENX (FIBIER) ' Until these boundaries are resolved, normalized earnings,
intrinsic value and downside per share must remain explicitly uncertain.

e FTHEM (R¥AIZRE) : These questions remain unresolved because definitive contracts,
pivotal results, regulatory interactions, supplier details and future financing plans are
not currently public.
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