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S0 e X2+X Hat
(&9 =)
- — o ECRS 323 SAIESFAl 1
e e e e ENES e
st 6,377,495 14.43% 6,377,495 12.90% 8,023,293 14.92%
HESED Trust (3t &9 . . .
o ) 2,125,800 481% 2,125,800 430% 2,125,800 3.95%
Expol 491 | o9l Hoiy 1,655,049 3.75% 1,655,049 3.35% 2,622,020 4.88%
A7 - 10,158,344 22.99% 10,158,344 20.55% 12,771,113 23.75%
JE} 7 |ZEXIR} - 34,030,767 7701%| 34,030,767 6883%| 35743812 66.48%
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Strategic business development drives increase in mid-2030s commercial

opportunity

Prior Opportunity’ Updated Opportunity

>$25B » >$25B

~$15B » ~$208B2

>$5B

Cardiometabolic &
Respiratory

Oncology

>S5B

Multibillion >S5B

XtE: Merck, 7|83 H 2IMX|ME

JPERARAA O] ADHAO|M MSDO| IR HE 2

More than 20 new growth drivers expected in the next several years,

almost all of which have blockbuster potential

2024 2025 2026 2027
= 14 Qilex islatravir + lenacapavir? MK-1406 intismeran autogene?
I WINREVAIR * | I NRTTI + capsid inhibitor * zanamivir-Fc conjugate INT
7 * MK-3000 * sacituzumab tirumotecan? opevesostat
e Wnt agonist TROP2 ADC CYPTATI
S CAPVAXIVE enlicitide decanoate tulisokibart * ifinatamab deruxtecan? calderasib?
Oral PCSK9i TL1A mAb B7-H3 ADC KRAS G12Ci
doravirine + islatravir nemtabrutinib patritumab deruxtecan?
NNRTI + NRTTI BTKi HER3 ADC
MK-8527 V181
NRTTI Tetravalent dengue vaccine
zilovertamab vedotin gocatamig
ROR1ADC DLL3 T-cell engager

Iraludutatug deruxtecan? MK-1045

CDH6 ADC

~|CD3xCD19 T-cell engager
*Key near-term programs bomedemstat MK-8748
LSD1i Tie2 agonist/VEGFi

I First-in-class potential

islatravir + ulonivirine

NRTTI + NNRTI
Therapeutic area Oncology | l ca':i:::?:t?r;:c & Infectious Disease Immunology Ophthalmology
Mid-2030s commercial opportunity3 >$258' ~$20B ~515B >$58 >55B

AtE: Merck, 7|23 H 2| XMEH
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MK-8748

* Potential first-in-class bispecific inhibiting VEGF
and directly activating Tie2 pathway

« |nitial Phase 1/2a RIOJA data demonstrated MK-
8748 was well tolerated with no drug-related AEs
or SAEs and rapid, sustained structural and
functional responses

« |nitiated two Phase 2b/3 studies, MALBEC and
TORRONTES, for treatment of NVAMD

XE: Merck, 7|25 3 2| MX|E

MSDO| 1Q26 &Y HE IR &E 2

Significant late-stage pipeline milestones over next six months

Oncology Cardiometabolic & respiratory
ASCO Investor Event WINREVAIR

+ Monday, June T + HYPERION PDUFA date September 21t
KEYTRUDA Family' Enlicitide

+ KEYNOTE-B152 PDUFA date August 17t +  CNPV process progressing
WELIREG

+ LITESPARK-022 PDUFA date June 19th
+ LITESPARK-011 PDUFA date October 4t
1-DXd? Tulisokibart
- IDeate-Lung013 PDUFA date October 10th » PCDin August for Phase 3 ATLAS trial in UC
PCD in May for Phase 2 ATHENA trial in SSc-ILD

Islatravir/Lenacapavir®

) MK-3000
Readout of Phase 3 ISLEND-1and ISLEND-2 trials for PCD in September for Phase 3 BRUNELLO trial in DME
HIV treatment
MK-8748
Readout of Phase 2a RIOJA trial in NVAMD, DME, and
RVO

X2 Merck, 7| 252 2|MX|E
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Compliance Notice

o TAH= 78 222 ST QIH|L|OLE|ZHEEIA(952509) UMFAIS 1% O|4 EQot UX| &LICH
o TAE & XEE 7IBEXA E= HI3XIOIH AN KIS AM&I0] i&LICH
o 5 Xg9 a8FXEMAE Ktg Y Ml & Kado| dgE 7IYEe S8FALE E HIE BRI UX| A&LICH
o I XIE0| HAE HEES 2210 oJAS oty grFstn UACH, Qo Hedt AZO|Lt 2Hdl0] AEEUS S SQlRtLICt
XA
o 2 ZAREAMXIEE GAQ SIMXMETE MEE + A= XHE W FE2LREH P2 AOILL, YADE T FeHdolLt Mg E B o+ oln, X 80| 9
Ho| HEE £ AFLICH
o 2 ZARMARE Q15 EAE A% FEHIS SHOZ2 UAb DM HELE ADARIM, RIH5U FF, 3%, oo TEI WY Sof
2ot QAEFEE MHOZ EXAL XpAIQ| TTHIE MU0 O|RO0{MOF 8th, FAts & XtzQ| W80 QA5 WXl Xl FXrHe| ZAnto| tHoto
Ojmeh ML X|X| fon HX oM ZHE AHE 2 & Si&LICh
o 2 XIAL EMXIRE RTOZ QI8 X, MAl, HIE, M, T, ¢ ELos 5o YHOZ XXHUS At ZL0le H2HO| st TI-FArY
MAS XA guct
Exto|d A HBI|F
71 HEIIE671Y) A HEIIE671Y)
Buy(oH=) AZTHH] +20% Old 7t &5 ot Overweight (HIS2tH) AZTHH] +10% O4 == of &
Outperform(A| &= E 43]) AZOHH] +10~+20% 7t &5 o Neutral (&) A|ZCHH| +10~-10% HS Of A
Marketperform(A| &%= ) A HTHE] +10~-10% F7} HS 0|4 Underweight (HI&Z =) AlIETHH| -10% Ol4& Z1tsiat of &
Underperform(A| &2 & ot2l) A|ZCHH| -10~-20% F7} o}2 Ofl&
Sell(Ti &) AIZCiH] -20% O|st F=7t &2t of &
EXtsa Hlg S (2025/07/01~2026/06/30)
o4 e o=
96.10% 3.41% 0.49%
7 7I23d



