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0{H3| BBB ME& =27} = Novartis

Novartis ‘always looking’ for further
ways to shuttle drugs to brain

despite run of recent deals

By James Waldron - May 28, 2026 8:44am

X}2Z: Fierce Biotech

TfR E}2U 2|0j= BBB M= 2= =X

“We believe there could be other shuttle systems, and simultaneously we're going to investigate
if those do perform better or differently from what you can do with TFR, because we really
believe that the opportunity space is so large that that's the right way to approach it,” Baloh

said.

“We have really strong teams internally working on the blood-brain barrier—they're

collaborating actually with externals and academics,” he continued.

“I don't think you will really ever only have one solution to this problem,” Baloh said. “Having a

toolbox that you can then use is probably the best way to approach.”

“We're absolutely always looking,” Baloh added when asked whether Novartis is eying up other

blood-brain barrier plays.

Atassi agreed that no good solutions are off the table: “Beyond TFR, we're looking at all the

options of how to get drugs across the blood-brain barrier.”

Xt=: Fierce Biotech
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JE5 Givastomig HE Q4 QM 1bd &5 Zut

Givastomig Phase 1b Combination CHECKMATE-649° SPOTLIGHT*

mFOLFOX6 /

ILUSTRO®

Cohort / Study: 8 mg/kg 12 mg/kg 8 & 12 mg/kg

mFOLFOX6 + Zolbe Zolbe+Nivo+

esc +exp esc +exp esc +exp CapeOX + Nivo -
(n=27) (n=27) (n=53) (n=789) (n=283) Chemo (n=77)
Efficacy-evaluable (n)' 26 26 52 71
ORR % (n) 77 (20/26) 73 (19/26)2 75 (39/52) 47 NA 62 (36/58)°
PD-L1CPS21 74 (17/23) 75 (12/16) 74 (29/39) 49 NA NA
PD-L1CPS<1 100 (3/3) 70 (7/10) 77 (10/13) 38 NA NA
CLDN18.2275 76 (13/17) 67 (8/12) 72 (21/29) NA 40 68 (32/47)
CLDN18.2 1-74 78 (7/9) 79 (11/14) 78 (18/23) NA NA NA
CLDN18.2 50-74 NA NA 78 (7/9) NA NA 40 (4/10)
DCR % (n) 96 (25/26) 100 (26/26) 98 (51/52) NA NA NA
8 mg/kg esc + exp (n=26) 12 mg/kg esc + exp (n=26)
CLDN18.2275 73 (11/15) 100 (2/2) CLDN18.2275 71 (5/7) 60 (3/5)
CLDN18.2<75 75 (6/8) 100 (1/1) CLDN18.2<75 78 (7/9) 80 (4/5)
Patients with PD-L1 Low and CLDN18.2 Low: ORR of 83% (5/6)
XAtz NovaBridge
~126 Givastomig HE QH 24 1bdt &5 Zit (Waterfall plot)
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Biomarker Key: PD-L1 CPS < 5 or CLDN18.2< 75

Xt=: NovaBridge
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J12l7 Givastomig HE QW Al 1bd &5 ZAN (2)

Givastomig Phase 1b Combination Study CHECKMATE-649°  SPOTLIGHT? ILUSTRO*
Cohort / Study: 8 mglkg 12 mglkg 8 & 12 mg/kg mFOLFOX6/  mFOLFOX6 + Zolbe+Nivor
esc + exp esc + exp esc + exp CapeOX + Nivo Zolbe Chemo (n=77)
(n=27) (n=27) (n=54) (n=789) (n=283)
Efficacy evaluable y
patients (n) 26 27 53 Al
Median follow-up (months) 10.7 6.8 8.0
Events n (%) 12 (46%) 5 (19%) 17 (33%) 31 (44%)
Censored n (%) 14 (54%) 22 (81%) 36 (68%) 40 (56%)
H 0,
gl';d'a" PFS (months, 95%  169(6.8,NA)  7.7(69,NA)  16.9(7.4 NA)  77(7.1,85)  10.6(89,125)  148(8.3 NA)
¥ 0,
gl')“°"“‘ PFSrate (95% 730, (517,862) 91% (69.0,97.7) 82% (67.6, 90.0) 73 (NA)
DOR (months, 95% CI) 15.2 (5.6, NA) NA 15.2 (6.0, NA)
Patients remaining on
study 11 18 29

XAtz NovaBridge

CI28 Givastomig HE Q1 A 1bd HXA2 Zu}

NI Ph;f:d;" Combination = o e CKMATE-649" SPOTLIGHT? ILUSTRO?
Cohort/Stud
Y 8 mgkg 12 mg/kg MFOLFOXE/ CapeOX*  mFOLFOX6+Zolbe  Zolbe+Nivo+ Chemo
(n=27) (n=27) (n=782) (n=279) (n=77)

TEAE

All Grades 100% 100% NA >99% 98.7%

z Grade 3 70% 70% NA 87% 66.2%
TRAE any drug

All Grades 100% 100% 94% 99% 98.7%

= Grade 3 56% 56% 60% 79% NA
TRAE any drug - CLDN agent withdrawn

All Grades 22% 1% NA 20% 5.2% (TEAE)
TRAE any drug = any drug withdrawn

All Grades 41% 26% 36% 14% 49.4% (TEAE)
TRAE leading to death 0% 0% 2% 5% NA
SAE all causality

0

All Grades 59% 41% 54% 45% 3R7%
SAE related any drug

All Grades 19% 19% 22% NA 23.4%

Xt=Z: NovaBridge
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EPA

EGFR x HER3
EGFR x c-MET
EGFR x c-MET
EGFR x c-MET
PSMA x STEAP1
EGFR x c-MET &4
EGFR x MUC1
EGFR x HER3
TROP2 x Nectin-4
PD-L1 x B7-H3
EGFR x B7-H3
EGFR x HER3
TROP2 x HER3
EGFR x HER3
EGFR x c-MET
EGFR x c-MET
EGFR x TROP2
HER3 x MUC1
EGFR x c-MET
EGFR x HER2
TROP2 x Nectin-4
EGFR x B7-H3
ROR1 x B7-H3
EGFR x MUC1
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Topo 1

24 e
Phase 2/3
Phase 1
Phase 1
Phase 1
Phase 1
Phase 1(5=)
BT

Phase 1/2
Phase 1/2
Phase 1/2
Phase 1
Phase 1(3=)
Phase 1(Z=)
IND 41"
Phase 1/2
Phase 1
Phase 1
Phase 1
Phase 1
Phase 1(5=)
Phase 1(5=)
Phase 1
A gt

A st

Primary
Completion Date

2028.09.15
2027.10.06
2028.05.12
2027.11.18
2027.05
2027.06.30
2023.06.23
2030.06
2030.03
2027.02
2026.12.31
2027.06.30
2026.05.17

2028.05.29
2027.12

2026.08.13
2027.10.08
2026.10

2028.07.07
2026.11.05
2026.12.30

NCT number

NCTO7100080
NCT05647122
NCT06147037
NCT07107230
NCT06318273
NCTO7308106
NCT04695847
NCT07038343
NCT07193511
NCT06554795
NCT06349408
NCT06418061
NCT06592417

NCT06685068
NCT06707610
NCT06475937
NCT06751329
NCT06515990
NCT07230977
NCT07067567
NCT07181473
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REGISTRATIONAL/
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ASSET/ TARGET INDICATION(S) REGIMEN PHASE 1 PHASE 2 PHASE 3 NCT # MILESTONES PARTNER
Giva + Chemo + Nivo l NA Potential to begin as early
vs. Chemo + Nivo I as YE 2026
Giva/Nivo/Chemo Phase 2 data
g m verwezas | P
1LGEA
* A 2 A 7 Phase 1b
Givastomig'2 .
) Glva+ Chamo' Nvo m Topline data Jan-2026 abl
(CLDN18.2 X 4-1BB
i Phase 1b FPI
Giva + Chemo Q42025
NCT04900818
Giva + Chemo Phase 1b FPI
1LBTC +CPI Q12026
1LPDAC Giva + Chemo th:] I;sFPI
Ragistomig’ " # Phase 1b
PDALX 4188 Solid Tumors Ragi + PD-(L)1 NCT04762641 Topline data 2H 2026

Xt=: NovaBridge

12110 0f|ojH[2UHI0| Tjo|Zatol

Modality’ Target & Platform

VEGF

a-synuclein
Novel targets
Undisclosed

Claudin18.2
PD-L1 .
Tcell ~ ’
B7-H4
Engager
HER2
ABL EGFR .

chol stz ROR1

suc Daiad, ROR! ~ B7H3 imf
(fBS;Xﬂ PUETY  EGFR ~, MUCH im:

_ProPBD

ADC? 5)

TETTI I ToP i

Ph1-0/|3

Ph2/3-0|3

Atz: OflO|H|&H[0|2

meritz nzixza 7



Company Brief

Company Data

MIOIHIZHI0I2 (298380) =~y b e
KOSDAQ 1,104.36pt
A|7tEH AE -

e 64,1065 (22 e
FI- ESNES 5,5990t% oflo[|&Bt0|2 TAHXR(R)
SEXAH|E 75.17% 320 1 1400
QI=QIHIE 12.71%

527 =1/#X7} 245,5009/61,800¢ 240 | - 1,050
B A= 906.8%¥

£ (%) 160 - 700
olgE 2 11 ¢l 24.52

80 r 350

FIHEESE(%) 174 6742 1274 0 ‘ ‘ ‘ 0
HOjF7t -17.9 -39.1 43.7 25.5 25.8 25.11 26.2
SUF7t -9.6 -49.7 -5.2

2023 65.6 -2.6
2024 33.4 -59.4
2025 79.4 -40.4
2026E 13.1 -86.5
2027E 0.0 -93.2

£0/2|
(TS

EPS (&)
(RIEZE

-2.7 -65  -182.0
-5656  -1,156  1,990.3
-37.8 -734 -36.5
-81.4  -1,456 98.3
-91.8  -1,640 12.7

1,547
3,094
2,807
2,031

391

PBR EV/EBITDA

(tH)

-4448  15.90
-25.9 9.66
-2725  71.26
-78.7  56.37
-69.8 292.99

(tH)
-38,357.7
-23.6
-296.9
-76.9
-71.9

ROE RifHlg
(%) (%)
-3.7 116.2
-46.0 38.7
-23.5 79.3
-60.6  101.1
-1355  517.3
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Income Statement

(&lofed) 2023 2024 2025  2026E  2027E
E 65.6 334 79.4 13.1 0.0
HEASIHE(%) -2.6 -49.0 137.6 -83.4  -100.0
&7t 0.0 0.0 0.0 0.0 0.0
E501Y 65.6 33.4 79.4 13.1 0.0
TofEa|H| 68.2 92.8 119.7 99.6 93.2
Helo|o -26  -59.4  -404  -865 -93.2

AA0|2UZ(%) -40 -1778 -50.9  -658.1 0.0

2829 13 3.6 3.0 4. 0.2

T4/27 |18y 0.0 0.0 0.0 0.0 0.0
7|EtE A2l -1.3 0.2 -0.5 -0.0 0.0
MHEAZAIH01Y -2.7 -55.5 -37.9 -82.4 -93.0

HOIMEIS 0.0 0.0 0.0 0.0 0.0
712012 -2.7 -555  -37.9  -824  -93.0
KIHiZEFX|E 0] -2.7 -55.5 -37.8 -81.4 -91.8

Statement of Cash Flow

(&lofed) 2023 2024 2025 2026E  2027E
s ISE -284  -69.4  -413  -280  -89.2
S7|201Q(24) -27  -B55  -379  -824  -930
RERAZ| 2.4 2.2 33 3.9 3.7
PR 0.2 0.2 0.1 0.1 0.1
2R 52 -330 -208 -119 50.2 0.0
EXgE 35S 299  -472 62.1 -2.4 -2.0
QXIS IHCAPEX) -5.7 -9.0  -201 -1.6 -2.0
SRRpOIUA(BTH 24.9 36 -0.1 -0.7 0.0
WREs HISE 14 1446 325 37.7 0.0
Az Y 17 -0.3 1.7 0.9 0.0
xp2o Et 26 1503 34.5 457 0.0
329 B7KZD) 2.9 28.2 55.7 16 912
EGE] 25.1 28.1 563 1120 1235
7| LE3 28.1 563 1120 1235 32.3

Balance Sheet

Key Financial Data
2023 2024 2025  2026E  2027E

ZFYOIOIE|(H)

(Mo 2023 2024 2025 2026E 2027E
RS 75.5 1442 176.1 128.5 373
EEENE AN 28.1 56.3 112.0 1235 323
U 0.0 0.0 59.1 0.0 0.0
THIAXRpAE 0.0 0.0 0.0 0.0 0.0
HIRSAHL 84.6 87.8 104.9 103.9 102.1
R 76.0 85.4 101.1 99.6 97.9
PR 25 2.4 2.9 3.0 2.9
SRR 3.6 0.0 0.1 0.9 0.9
RHEEA 160.1 232.0 280.9 232.4 139.4
RS2 418 63.4 1235 116.0 116.0
RIS 0.0 0.0 0.0 0.0 0.0
EEEE 0.0 43.0 55.0 0.0 0.0
RSYY7IEH 0.0 0.0 0.0 55.0 55.0
HIRSEH 443 1.3 0.7 0.8 0.8
AR 0.0 0.0 0.0 0.0 0.0
YA 43.0 0.0 0.0 0.0 0.0
SHSH 86.1 64.7 124.2 116.8 116.8
== 24.0 27.0 276 28.0 28.0
NEYoE 363.8 511.0 545.0 590.3 590.3
7 |EFE 0| =AY 0.1 05 1.3 37 3.7
0[9joiz -3423  -3983  -436.2 -517.6  -609.4
CINE RN 0.0 0.0 2.0 1.9 0.7
X2EA 74.1 167.3 166.7 115.6 226

SPS 1,370 696 1,541 235 0
EPS(X[tHZZ -b5  -1,156 =734  -1,456  -1,640
CFPS 155 -1,064 -619  -1,431  -1,597
EBITDAPS -1 -1,186 =717  -1,476  -1,597
BPS 1,547 3,094 2,807 2,031 391
DPS 0 0 0 0 0
=AU E(%) 0.0 0.0 0.0 0.0 0.0
Valuation(Multiple)

PER -444.8 -259 -2725 -78.7 -69.8
PCR 168.7 -28.1  -323.0 -80.0 -71.7
PSR 18.0 43.0 129.8 487.2 0.0
PBR 15.90 9.66 71.26 56.37  292.99
EBITDA(H?) -0.0 -57.0 -36.9 -82.5 -89.4
EV/EBITDA - -23.6  -296.9 -76.9 -71.9
Key Financial Ratio(%)

X7 |XH20]24=(ROE) -3.7 -46.0 -235 -60.6 -135.5
EBITDA 0|2E 0.0 -170.5 -46.6  -628.1

SxHIE 116.2 38.7 79.3 101.1 517.3
oeHgREE 33 0.1 1.3 12.9

O}t A HHE(x) -1.2 -1,6474 -40.7 -51.2 -54.3
&R SITE(x) 27 0.4
THORRAS TS (x)
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Compliance Notice
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X
R2OW ol £ F2S TNE LAAES XBINY B FH S22 WA OfHEA7H BLICL 2 XI20| AXE L8 2olo| o7ig HEsp
BIOIBIT) QUOD, o] HESt QZIOILE ZH 0] A9 MG SNEIHSS Eolsi
2 X2 SRRSO SXHICO| H17t S HHAEE SHOR WRES NRUUC 2 K20l 255 HRS SA AMRWES FHARN QX UMY 4+
QOn| HEOILF S BHGHK SISLICL 2 NRS 0S5t 22 2 XIRot B2ist £Xte| A5 2L X9 BEHOR SHA7| BRILICL m2p offst
AT 2 X2 X 2l RS YN MO FYUKRE AIBE 4 QUBLICL 2 IARRNRIRE DA IO Stot0] HiEES K22 YAl B2t 90|
A}, Chol, HE 4 gisUC,

gl

ST BEAFS (20231 8Y 4URE J|F B AY) 2o HIE
719 &% 12747t 2H7IEY XH 1 €7 BRETIE| £HE20| o SHEA0|SE ofn| ExtofA HIg
1Y Buy  EMIIEY XA 174220 A7 BIBIICHH| +20% Ol o= 89.1%
pNpbS 217
= ;H H7|” ;;*: Hold 2712 213 174220 AL BB -20% OFAF ~ +20% 0jgt 58 10.3%
=3 =]

Sell  ZHIPEY M 17§20 AUt HRE7ITHE| ~20% DI o= 0.5%
244l 7SR |2 Atf AJRHIE O] 2R8IZ0| Hals 28 2006\ 38 319 7IFO=

- 22 1 U2 IRERAE0] OFsi0]

iz Ovenweight (HISEIH) ZES 27 SXSTY Hig
A|REK|ALHH] 3 ==
|o |T H | 30:1 Neutral(%e‘:."

Underweight HIZ=4)
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20240320 MYEH Buy 37000 %Y -235 1.8 @
20241106 A Buy 53000 AZEY -34.9 08 L0000 —— ool HaEk
20250410  JIYEIZT  Buy 63000 %Y 9.8 406 ’
20250729 JIYEAZ  Buy 90,000 %AZEY 0.4 203
20251030  MEY Buy 120000 AZY -13.2 56
20251113 MHEN Buy 180,000 HEY - - 140,000 1
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