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E81. JPMHC 202604 Roche?t 371t BTk B4 ZEE2|Q

Committed to become a top 3 player in Obesity
Ph Ill-enabling data of five NMEs to be presented in 2026

Tolerabhility Ceiling effect on weight loss
e.g. nausea/emesis is a main driver for discontinuation e.g., weight loss plateaus after 12-18 months

CT-388 + petrelintide CT-388 + petrelintide

Weight maintenance
Majority of patients regain weight after
stopping treatment

No or suboptimal response
to incretins in up to 20%’ of patients

petrelintide | CT-388 + petrelintide

Potential in continued
iteration of incretins
pathway AND exploring
novel MoAs

Comorbidities
>70% of PwO have at least one comorbidity

CT-388 CT-388 + petrelintide

Lean muscle loss
Up to 40% of weight loss comes from muscle loss

incretin + emugrobart

XFE: JPMHC 2026 Roche presentation

TH2 A7|¥ 228Y 7|&0|d 32 Maa 72

2022 B E
o (USD bn) Deal Value
a 2 Maze
=24 92 Uase 300 13% —e— Upfront Cash as a Percent of Deal Value [ 15%
6~7%¢

o
250 1% 1% | 10
10% ./ \. 12%

00 e
8% - 99
7% 7% 7% °

()
150 4 6% 6%
{ ) () ()
\o/ T~e &%
100
5 | - 3%
0%

2017 2018 2019 2020 2021 2022 2023 2024 2025 1H26

Xt&: JPM Biopharma Licensing and Venture Report, OtLES#

OtU5H - 2



9302 2§ 57t ofd

2715 AA7H 3718 2t

TH4, BOIYE HY oY (B2 7

G H3. SAMP8 24 Z O1QA BRHOIM HM173219| 23 S7} sat ol

(a) Hindlimb clasping (b) Kyphosis
2) Mowse's sde profile. Mouse'sside  SCORE
. 29 while stationory o profile while in
atrest, mefion,

o — /0
/-_""‘--.. T —
/""‘-H-.‘___ /_\“—-. 2

/

¥
T T
8 Ll

Time (Months) Time {Months)

(c) Grip strength (d) Wire hang test

T 5000
x

-
-
=

Hindlimb clasping (Score;
i
Kyphosis (Score)

=
P
w b
.
1
o
w

-
-

Grip strength (g/bw)
[ -

Grip strength (g'bw)
i i

Ise
"
H

-
L
=

L] T 8 ] T '
Time (Months)

(e) Treadmill exercise test 1 samR1, venicle
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SAMPS, HM17321 30 nmol/kg, Q2D
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2024 2025 2026F 2027F 2028F 2024 2025 2026F 2027F 2028F
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&Holx| 30.8 26.3 63.3 64.1 67.5 SHXRLE 7956 760.2 74122 742.2 7457
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N[ =L o] 1213 169.6 197.6 2146 2260 &= 404.8 3375 358.6 359.1 359.6
X|HfFFX| 22H0|2 142.1 173.4 2173 200.0 2106 OHYXHE 386 542 56.3 62.3 68.3
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ojEM =TS 0.31 3.48 10.92 8.89 9.12 7|EfH| 552X 54 128 133 147 16.1
NOPATE7+2 (5.74) 27.47 (2.17) 0.18) 2.67 SxHEA| 780.1 7147 752.8 797.2 8452
EBTDAZ 7S (1.75) 13.75 6.56 (2.03) 1.48 X|eiFFX| & 1,0849 12498 14521 16413 18419
FHo|elETte (2.04) 19.24 10.24 (1.69) 2.65 xtEg 320 320 320 320 320
[eSLES=SERIES o3 (17.03) 39.82 16.51 8.60 5.31 r2Yoa 4113 4113 412.6 412.6 412.6
EPSEIHS (17.04) 39.76 16.55 8.59 533 A7 (43.3) (43.3) (40.4) (40.4) (40.4)
£91'4(%) 7|EFILZO|Q] = A|oH 40 132 39.1 39.1 39.1
I EEe [l 54.63 57.15 58.03 56.31 56.73 oYz 680.9 8365 10087  1,1979 13986
EBITDAO|2I S 20.96 23.04 22.14 19.92 18.52 HIX|eiFFX & 1559 173.1 197.5 2239 2517
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BPS 88067 100935 116497 131266 146928 B 1434 136.1 80.4 79.0 773
CFPS 24,961 30,071 29,281 29355 29,948 Y72 97.3 98.8 95.8 929 91.0
EBITDAPS 24473 27836 29664 29060 29,492 Q2229 6.1 (1.2) (15.5) (13.8) (13.6)
SPS 116,736 120,797 133984 145900 159,199 x| 28 a9 0.0 0.0 0.0 0.0 0.0
DPS 1,250 2,000 2,000 2,000 2,000 7|&f 522 385 0.1 ©.1 0.1)
e EICl)) BYL S AR HE (903)  (150.1) 21.1 (21.6) (17.3)
PER 29.62 34.15 26.94 24.80 23.55 SXgs Haus 249 (1595  (151.1)  (1083)  (109.5)
PBR 3.19 4.48 3.57 3.17 2.83 SR LG (5.1) 488 (12.7) (11.7) (12.9)
PCFR 11.24 15.03 14.19 14.15 13.87 HESIHEA) (39.3) (42.6) (54.7) (80.0) (80.0)
EV/EBITDA 12.93 17.38 14.52 14.51 13.95 7|} 693  (1657) (83.7) (16.6) (16.6)
PSR 2.40 3.74 3.10 2.85 2.61 HFgs W3 E (88.9) 97.2) 350 4.9 4.9
X 2| &%) FERHEHL A (76.2) (62.5) 36.4 20.5 20.5
ROE 11.89 14.53 14.63 13.88 12.98 INi=r I CAES) 0.0 0.0 1.2 0.0 0.0
ROA 6.19 8.15 8.71 8.47 8.07 T eI R (3.3) (3.8) 228 0.0 0.0
ROIC 16.20 20.73 19.84 19.68 19.69 LN = 9.4) (30.9) (25.4) (25.4) (25.4)
X 62.87 50.23 4563 .74 40,37 wgol 3¢ 129.5 (84.0) 1735 1537 168.5
=5 & 24.46 16.37 177 6.13)  (13.02) Unlevered CFO 3198 385.2 375.1 376.1 3837
O| X1/t &) 8.87 15.18 19.78 18.17 17.89 Free Cash Flow 154.2 130.0 268.7 2184 2338
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