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J7 9. 224 X2 BEOIS A 4% MY I3 10. BEIO|S XI2A TO|Z2t0l WEHE HIS
Global therapeutic peptide market potential’ Peptide drugs in clinical development?
(USD bn) (Phase 1-3, Pre-registration)

Total 572, split by therapeutic area in %
~175
@ Metabolic
CAGR ~15% @ Oncology
Neurology
CAGR @ Cardiovascular
~15% @ Infectious diseases
@ Other
Metabolic
Non-metabolic 3%
2024 2031
At Polypeptide, OIZHIMSH 2|MRIAIE Xt=&: Polypeptide, DIZ0IIMSH 2IMRIAIE]

T8 1. SABEIOIS A 0| L T0EHA

Revenue 337 389 20% to 25%
(+5.1% growth) (+15.6% growth) growth vs. 2025' Double 2023 revenue
I\Eﬂ?llr;?r:q -1.9% 7.5% 12.0% Mid- to high-teens Approaching 25%
::i:I?“?E))f(Revenue} 17.1% 26.1% 28.2% 15-20% 15% to 20%
I3 12. B2MEO|E 4 £0| L Jj0[HA
%
700 ¢ EBITDA (L) 7 30
600 ©EBITDA OEIg (R) o 125
500 1 20
400 + i
15
300 + O
110
200 + o
100 | 1°
0 . . . . . 10
3 24 25 26F 28F
-100 - J -5

A=: Polypeptide, OIZHIAS T SIMAIIE
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(&et2, %)

At A& =N Felolf Felo|elE 0|2 ROE(%) P/E(X) P/B(x) PSR(x) |EV/EBITDA(x)
° (=8 FY1 FY2| FY1 FY2| FY1 FY2| FY1 FY2| FY1 FY2| FY1 FY2| FY1 FY2| FY1 FY2| FY1 FY2
AHHHIO|RE XA 68.3| 54563 6348|2454 2,907| 45.0 45.8(1,913 2,275| 19.7 19.0{ 358 30.1| 7.0 57| 125 108| 235 199
Lonza 68.2]11,981 13,360(2,836 3,283 | 23.7 24.6|2,061 2,444| 145 156| 31.8 267| 46 42| 57 51| 17.8 157
WuXi Biologics 36.7| 5222 6,273|1,689 2,098| 324 334(1173 1,473| 10.7 115| 31.0 249 33 29| 70 58| 176 142
FujiFilm Holdings 34.3|30,491 31,963|3,178 3,613| 104 11.3|2,440 2,764 7.2 7.7| 141 124 10 10| 12 11| 89 738
Bt 279 288 13.0 135| 282 236| 40 34| 66 57| 17.0 144
F9/2 7|&E
A= Factset ZAMAA, DZIOIMSH 2| MXIME
3 13. PSR — Sales CAGR Matrix 12! 14. EV/EBITDA — EBITDA CAGR Matrix
14.0 250 ¢
120 | SAMSUNG
: SAMSUNG 20.0 + BIOLOGICS
E 100 | BIOLOGICS E
S oo | S 150 | Lonza Group
é ' é Wuxi
ig 6.0 | . E 100 Biologics
g Lonza Group ‘Wux.l ; FUJII':lLM
T 40 Biologics w Holdings
5.0 F
2.0 - FUJIFILM
Holdings
0.0 A A : / 0.0 A A A /
0.0% 5.0% 10.0% 15.0% 20.0% 25.0% 5.0% 10.0% 15.0% 20.0% 25.0%
Sales CAGR (2026 to 2028) EBITDA CAGR (2026 to 2028)
= HE 7= MBS = HE 7= AM7tEY
Xi2: Factset, O|2H0IMIS A 2|AX|ME] Xt2: Factset, O|ZHOIAIZH 2|AIXIMIE]
1%l 15. EV/EBIT — EBIT margin Matrix T12! 16. EV/EBITDA — EBITDA margin Matrix
30.0 25.0
250 SASUNG 200 oot
_ Lonza Group BIOLOGICS =
N
g 20.0 < 15.0 Lonza Group
g =
[ i a Wuxi
o 190 FUJIFILM W = Biologi
w . Biologics 3 400 | iologics
> 100 Holdings e FUJIFILM
o 10. o Holdings
50 | 5.0 F
0.0 A A A A A ! 0.0 A A A A !
0.0% 10.0% 20.0% 30.0% 40.0% 50.0% 60.0% 10.0% 20.0% 30.0% 40.0% 50.0% 60.0%

EBIT Margin (2027)

FHE 7= AVEY
A& Factset, OIS H 2IMX|ME]

EBITDA Margin (2027)

FHE F7I= ATEY
K& Factset, DI2i01AZH 2IMX|ME
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ag 17. BXel A8 Y

Mammalian supply-demand’

Top 20 Pharma? CapEx

[Capacity utilization in %] [CapEx as % of sales]
51%
e
eI ... 0% o
......................... ot g
2025 2030 2015 2020 2025 2030

v—

No significant trend change in large
pharma CapEx spend as % of sales

— Demand continues to outpace supply -
growth for mammalian capacities

— High quality US capacity in strong -
demand with local undersupply

US investments as geographic shift

— Investments in multiple technologies,
— Lonza with well-diversified global DS* and DP®

network

Z: Mammalian supply-demand: Lonza internal analysis for total mammalian capacity (CDMO, hybrid and pharma), IQVIA,
EvaluatePharma, Citeline, publicly announced capacity expansions (2026)
A= Lonza, DI20IMSH 2IMXAIE

73 18. 2xfo] A% My

{VEstments in grOWth

Mid-to-high teens CapEx in % of sales:

CDMO' organic? growth +2-3%
ahead of market at 8-10%

Invest mid-to-high single-digit % of sales in
maintenance, infrastructure, systems

Invest low teens % of sales in organic growth

v

— CERS®sales growth of low teens % on average over time, and CORE EBITDA growth
ahead of sales growth

CDMO Organic

Growth Model

Upgraded Unchanged: CER sales growth of 11-12%

Upgraded: CORE EBITDA margin of 33-34% (previously: above 32%)

CDMO OQutlook
2026

X2 Lonza, DIZHOIMBH 2|MZIHE
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EI7|[0KA =2t 2Hs) 16.2%, {E22t0|0K&ED|2tbs) 9.4%, EEMUKEF* s) 38.6%, QI
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HJ|ﬂJ L
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3 O/ STt PBM AT SXI

USt prescriber-payer HIEQIS B2Rst=

l_‘,-_l

27t HRYCE J|E APIHS HEZOR 15
Jh AT MZOR O|XET USS AL 5
= 2:

FEe0[0t G| 22 Z=E IE A= 0f

FEME S222(EU0bs) FEZL THE FEZTICE AR 71%, ZEEZ 47%,

OFUHE 41%, 20| 31%E 7SIt LE|XIE0| Sl= auto-injector HES AAMIR
first-mover S47t =71 A Mefuh ZgtE ZUch ™00 IA bs)= 2F 28%
219 O/HE AL A 1918 KAl UL AZH7E 1070 0|42l 2HAE0A 2
Yo MFE X7|11 Ch= H2 RE Al 42 UG} AH7|0= RE
9%Z OFX x7| ZTHOILL, Z2EZ 41%, AYEH 28%, O|EZ(0t 20% S 0 =710
M ML0| H=A| ST QUL

0]=2 A AZHES MZ2| ramp-up, FE2 YOE basel 10X MAHF0| Glol=
TR FAY 2F HRE J5 U Z-0| UG A JHM0| T2 IR oS 622

43| HOt QT THEFSHTY

HEI0 SH= IjHE|= HIO|QA IR AIE

—_
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DN YA I TET} B FHGIMCE 28KE AT R SoiErR MOIZS 7

==23 H
=
=
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o MEXE CMO 28 S49] ol0[E2|E At AR0IM BIoLE Ata| SHIE =4 &
Sotal AL BHH SA=E MY 27|2H KA YLHAMAS =0 it a4 #7t 2
g= HEMOH, 1 Zip AEX EHHI 2 TAds Algiotd QUCE WRU|0[M FSHOIM
MEXE 26F EV/EBITDA 16x £==0A Hefl&|1! QIO Cfek MEX= 25 7|& IiE9
65%7F M|HIZ0jA LloHH HTOIEAIE"ﬁ HIEZ2 2F 33%01 JI8ICH MUZ SHAQl HE]|
=01 10xE H2lol/| OEt= HE dCtolH, =X Al Aol LiXiE HEISZ2
20x B4t 0|AO2 ZMEICH SAt= 26F EV/EBITDA 21x £Z0A H2§=/D QUCh At
X2 M3lohe £M0F EE|0] S2419| consolidation ZHE TH6HH, & F7h= X7}
TZI0|2kT TESIC)
J8 19. HEQ| /T2 MHE= MY AF
R S2H FR HO|QA|LE] 7| ZTEE2|Q 5! 0= H|w
Aoy
(49l - ¢lof Z2i/AIE 4]
’ FY2025
6
Company B
FY2023 i
5
Company A
4 (Europe)
Company B!
(N. America) S
3 1 +104% |
Celltrion R e
2
Company C (Asia)
! Company C (Asia)
c D (Asi Company D (Asia) ezajo
, . . ' . ompany D (Asia) ZEZe|Q
0 1 2 3 4 5 6 7 8 9 10 n 12 13 14 15
® ==Y Top3rg 2023 ER tjo|2A1La] 71y @ 2025 %8 Hlo|2A| 2 718
1. Hlo|2Al22] H2ZE OS2 1QVIA Analytics 21E
2. 91 H|2[3t 2t 7|2io| Hlo|2A|YR EEE2|
3.202 254 SHALZL ZA|T HHO|2A| LR MBI} & & 28 (molecule)2| HO|RA|UE|S KD 0|3 AT ZAIE FZA
4 22 Top 3 7|BE 20234 B2 HO|R AU ThE 20% Be| 0[4F, 20251 402 e 014 B4 712
Az HEZ|2, D2HOASHE 2MRIME
. 2 HI0|2A|Y2{/H|Z] ZI0]0] Valuation Table (Z9, Mot %, )
Al A|71EH 1/ aiefo| oS 0|9 ROE P/E P/B P/S EV/EBITDA
(ES) FY1 FY2 FY1 FY2| FY1 FY2 FY1 FY2| FY1 FY2| FY1 FY2| FY1 FY2| FY1 FY2| FY1 FY2
MEZ|2 426| 5567 6343 1,844 2165|331 34.1| 1,051 1,739| 82 86| 277 246| 23 21| 78 6.8[209 179
Sandoz 50.1( 16,052 17,446| 3,292 3,695| 199 212| 1,759 2392| 17.1 171|208 184 36 31| 31 29| 155 133
Organon 49| 8393 8700 2,222 2318|265 266| 1,241 1343| 620 432| 41 38| 26 16| 06 06| 6.0 53
Alvotech 29 813 992 202 310| 248 312 -22 108 235 35 29|166 116
Teva 59.8122,675 23,649| 5236 6,957| 23.1 29.4| 3206 499|269 32.7| 188 122| 51 40| 27 25131 95
Aurobindo 13.7| 5769 6,391 912 1,042| 158 16.3 667 7731 112 115|208 182| 23 21| 24 21|12 97
Biocon 94| 2,800 3,207 302 4191 108 131 156 2521 30 46|573 34| 1.7 16| 34 29(178 143
B 220 246 214 196|249 195| 29 24| 33 30| 144 116
F92 712

At&: Factset, O[2{OAISH 2|XIMEH
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A HEZ|2 HIO|A|RE JHE 248 X 7| HE

Overall LoE market value (USD bn)

Le JLe J e JL s

J = J e J [ n

Js J(z J( o JI

20 |[ 33 |[ s |

Sandoz pipeline assets LoE market value (USD bn)

43

62

42
30
23
15
Il - :
L =
Pre-2025 2025 2026 2027 2028 2029 2030 2031 2032 2033 2034 2035 2036
insulin partuzumab pe Wirumab  daratumumab  aterolizumab dupilumat lanadelumab risankizumab ravulizumab  efgartigimad
glargine ipilimumab v ocrelzumab IV afibercept  guselkumab alpha
nivolumab IV pcrelizemab pembrolizumab faricimab
fire umal nivolumab SC SC SC! T
insulin lispro " '_ 1
bevacizumab Juspatercapt
tezepelumab
Note: Biologics with LoE-1 yr sales <USD 1 bn are excluded from analysis; LoE wear (pre-2025, 2025 to 2036) based on Sandoz 27 molecules. US or Ewope LoE,
whichever comes first. For development stage and disease indication, please refer to the appendix.
15 1. Refers to expected launch year, due to development fiming, unrelated to LoE. SANDOZ

Source: Originator sales and LoE based on internal analysis of data from multiple subscription datsbases (accessed Saptembar 2025).
LoE: loss of exclusivity.

A7t e BE Eﬁ‘ e
XX
HES A= us (TNF-c g (TNF-0l s ( TNF=0l (12123 (CCD20 juuy (" HER2 iy (" VEGF J
REMSIMA RENEMA YUFLYMA || STEGEYMA TRUXIMA HERIZVUMA VEGZELMA
opane oS o $9.0bn Yy EY S (_PD-1_ g (CD-38 HER?
(23227 Hlol2Al2,) avtozma Jcosentrxe f ocrevuse B TaLTze KEYTRUDA® DARZALEXe [ HERZUMA
biosimilar biosimilar biosimilar blosimilar biogimilar 5C
e ey $T1.26n St AmOE | SZhAEHE aa7 )
CT-P52 i kg 107" 67”
o X! = | FX|SH =
Areeme | SIPS2 $7.0bn Y1 E 5
e ey $7-3b0 ENERE LTS A - e
ST, s |E} EEHE 0]27H oto|zatel
CT-P68 $10.5bn 1gHds 1oE VEGF RANKL
UNDISCLOSED UNDISCLOSED
oS S | $1.260° - CER R
CT-P51
LIESE s 1o IR HoIRAE) $36.5bn YT F
CT-P44 374 2274
CHEtZ s = QlAF A} X| B
perEss oy | $14-4bn YUY F

EOE

A= Sandoz, HEZ|2, DHNIMSH 2IMRHIE
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= 8/26, BI0|235]|0|22 22 E QU (BHV-7000) & MAl =3 #H2| &
= 5 $795mn( 1.128), AUz $400mn. FH 7| Ao At} 72 7=
= LTS SPp|E Y(RISES,2) TS, RISES S2Ql2 2H26 O F

QUi (BHV-7000), [ US$795mn 2 HAMA| #H2| =¢

Hell WL

A= 20263 83 269 Biohaven Bioscience Ireland Limited22 & ME1X Kv7 &4
3IH| Opakalim(BHV-7000), & Kv7 &43HH| 3Fet2 2 Kv7 Discovery Platform?
MNA =3 2fo|MAS HSJCH AY U2 2O 1.12(US$795mn)0|0, AUZ2
5,632 (US$400mn)0|C}. O] & US$350mn 2l SZAl, US$50mne Hef 54
19 = XZECH 0 -57F OFUAER Z|Of US$395mn0|0f Opakalim0il US$335mn,
7|E}F Kv7 220 US$60mnO| HIFECE T R0il= &=0HE F7t0 ME 7 |E88E
XIZSCHHIO0|25120] low-teens to mid-teens, Knoppll single digit). QIZEL &
X 5707 |81lY 274(RISES, 2)8 TAFQ! HXMS 7| 0fj410|Ct.

= A =104, 55l U=, oPVi=sgd U= 720 71 =2 A7,
(o]
9]

ol SiXf I FQI A2 Biohaven0| 7% 3ot &t JidH]= SK

2= LI

Hf ATH Biohaven Bioscience Ireland Limited (O}IZHE)

Chat Opakalim(BHV-7000), 7|Et Kv7 activator 3k, Kv7 Discovery Platform
Ho| He Worldwide =& 2t0|MA

Z 32 £|CH US$795mn (1= 9959 6,4502+2))

== US$400mn (5,532244,0002+): Closing US$350mn + 14 & US$50mn
OfUA=E Z|t§ US$395mn: Opakalim US$335mn + 7|E} Kv7 &FetE US$60mn
2ZE| HE 20iE 771 ZA71E2(Biohavend low-teens to mid-teens, Knoppdl mid single digit)
JHe EA| RISE2 NCT06132893 / RISE3 NCT06309966, 24t 2/34

Aok 712t EA & 103-55 MR oPISEE 2E 5 7MY =2 AR

U4 3l 7|& Y42 BiohavenO| X|& 43, 23 Ji4H|:= SKHIO|QE 2

oo
X=: SKHIOILY, DIZHOIASH 2|AXIHIE
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d% 21, QmEE e

R EE 2 Hsz R ety
TR Pl g S
KvT ZEAE 2dH| 029X N S8

W ssied R 7ot 7
ST95M (IoIZH0IUAE)

=3 58] ~203942te
(PTE SEH=2HEE 7(h)

. Nz 7H=M
» OLE]o[E{ol) (Tolerability 1A 0
S O|AHS (AES) YA AS(mi & APEs} XOIE

[~k

XE: SKHIOILY, DIZHOIASH 2| AXIHIE

12 oS MO BNSHs & IS, ZHECH ALK
AR 20004 RE AT TRIZ DIROA X BOHOI HNE5 H2O| 0y FYEXY
2F SX, ASRA, 2R U REYS 010 PEYCH [N Y| SASICR
A t
od

= 0O
FHZ M2 753 Wos 3K o

= N2 ARFS Hests FRAY HRR

g 3102 =0}

HHBAZON HATI2Io} QU 7t OfS FALCH BOj AILKD} B 2 20D
UYCH & HZO| X27|HT 20| CI27| 20| 22 SN S5 SH0 T2t A

2
= OE MEXE HAE & A7 HZ0IC.

YATIRY £ WE O SO WK ANSS YHOR 0[0] 0|F FAUK A
N XIS SEECL BB Opakalme Kv7O0RKs CI2 E87IH, 12 13| 28, #zo|
S T W QICIs H RS SFNZA BAS JH540] BHOIC

o

SAPE HMAISH MEfE HEGIC “AATOR= FG, Opakalim WYY OZ SAHES
Li+=20e A0|H. HHS2 A0 ofz gSit F4E0] I H27] W20 ot
=ML RE SAE TEAZ|7] (L. T2t F ME0] M2 Yo |2, 2t §4
Off et MEIXIE SEolH SKHIO|QES S AIY HH| HrEs 2tiols Y| 7ts

ofg/t BQet HAlY XM S
AR MY0| 2ftiE 7tsd
Cete Lok 2971 7AIE

o
2
Oph
AL
rot
>
N
7
i
0
foi

i
aS
30

iy
A
H
il
_O'ﬂ
]
o
ful
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Xcopri©] #Z&E 7743 Opakalime| £A| Al7|7} ZXIC}
SAK= B XSZ- AU HE St 55| FatS Sof AATIa|o| HE 43S O
H5ID QUCt BAl= SRS5 0120l 203243 102 015 OHE0| 228 HOZ GiAED
9oLt 22 HuZ YrIete Folz 0|E0|E SHMI|Zi0] EE JHsA0| M7
QATmE|o| SRMONZIZI0| HRED QWZR0| THHOI AN S HIEOZ 2029
0 SAIEICE, WATIE|O| HIAHE J7H QU] S A AIZ|7 HA Hct

o
J1E Ol= SYYQ 2I12te ANHAAEA AYSHHA 0
OJct,

33 22, AATOR|(M|.HIHO|E)Qt QUIZEIC| kMBI XM

Kv7
Prescription
Claims
STABLE
FIRST LINE SECOND LINE THIRD LINE +
Levetiracetam Lacosamide Zonisamide
POLYTHERAPY Lamotrigine Eslicarbazepine

Topiramate
Oxcarbazepine Brivaracetam
l OPAKALIM l
NOVEL MOA | EASY-TO- S | GOOD TOLERABILITY

G400, G401, G402; prescribed ASM medications; dataset timeframe Janua

A& Biohaven, D|2HOIMSH 2| MXIME

73 23, FUE S5 712t 98 U 29Product HRE E3 HISE Ijst 75

XCOPRI® + 2 Product geamsie

FHEo 212

20324108 £of 77t FEIEY

2 produc,

Alojod 445
0| et gat

Kf=: SKHO|RY, OI20IMSH 2| MRIHIE

=)
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ALL| OfaH2tAI7t SHOFEA T Azl

HIO|R310[2=2 2Q26 10-QUilM 71E HFCE A 1H 0142 2F0| 7hsofttal Hel
HE QT C2F 2026 & fig & H7IS8AR2 °oF $268mnel B, 1H26 FYPEEo=2
of $236mne| FFS AL Z2 7|7t AL Hij2 = 2f2F $204.6mn,
$50.7mnO|AC}. Ci4=2f Io|Z2tels SAI0| /ol Utk= FS 1lefotH 7t

=
Aaxd g2 05| 52 =0

e AN Y HE REE Ao THO FE 0jE A= =0 Hi0|250]
20| LIZEHS| Y g8, o7IE MY L0 050N SA HUE ehiid= S
2, OIS, 28 SM, RN S JYst QE2E MEA F=5H0F ST Ol YL
O|20= dget 7t HIEd AlZto] EQ0olt= QJ0jt}. HH SAk= 0[0] AATOS
Soff Oj= HHS AIZ0IA 2T T et Q=S x50l =2 U3 LUEE &
Al Al 371 HIBS SUXCRZ Kot = AUt Z2 AMM0|2t: BIO|Lo0[2 &Lt SKHLO|
QEOM O 22 sAdS Hdoid + U= #=H

ESH HIO|R6]0[22 2022 KnoppZEH Kv7 SHES TIGHHA QIIZEN| CHolf §t
S 20| 2E|Q} 0|2 -8 5210 HsE Z $185mn2l F7t X2 QRS
St QUL & SAHHCZ I MASIE O|07HHE . LQUIZEHUA LUMs= F

Qo1 %
HE 0lojg FE THH TEE OfQIT,

2= H0|Q30[E2 o 2t B AT Ft ¥ Jtsd YRE EJloke Of
| 2

$400mn2| 2 oig, &% JiLH| & Jeet HIg Y, F7t X2 34 ejuets AEH
2 0|9= MEfeh 402 HOIL}. HHH SKHIO|QER AT L7t ZAKQI I5HE 7
20l Tt AN e g5 =2l HO| HRlE Ve 27| LS ARts SHEC
HIO|231|0|29] =T 2R ¢¥st HIE £F, SKHIO|RHS| 4 MF == Q9
JIE QYUY B 7Hsd0] 22 AEM = LA win-win a2 THEHSHT
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2]1'-9EI'EI(BHV—7OOO) 711 F [HHl LHOFA‘I 7| |-

Kv7 8 ORISZLZE 71 2Mi, QIER0] FHE F4

Kv72 ABMES S2HE XHoh= ZESEM Kv70| EMsIEH ZE 0[=20] M= gt
OF 0|zl ME0| QHEE| 1, MAMZES| BE=X01 USkE MY 4 UL SAL| =4
HZ AATZZ7E LHEESZE ANt GABA X8 Z=lE Safl &

CHH, Kv7 EdRl= A8 1IE7 FE EE0H BEEE & 25 ANE =0l B20IH.

A== J|MOZ, MY Kv7 EAHE(Q! retigabine0] 1t

L[S0 0[0] HEE H XZHZ 547}
= Hf QICh L2t Retigabine Kv7 7|2 HtAN SIHE QIZFHA|TH Afaf MjE AHAXZ]
2 S Y 2H H2 SCH oz AIFUA H3U. 0|20 8IS RAISIEHA
SAES EQ XA Kv7 2| JHE0] O[0{X|2T Tt

gL

SIX 71 M KR XenonQ| OMMIEZLE, 2026 38 X-TOLE2 3404
3026 0|2 3|7HIHE o|U3iCt QUIZIZI2 SiX RISE2/3 6712 AAS XId =0|H
2ol Y RISE3 Z1pt II*EH ULt 11 BI0= Jazz/Saniona®l SAN2355, Shanghai
Zhimeng?| CB03-154 &

24 MUO| JHEED AKX 7Y EHAY G2 TR oY
ZiXHS

AL azetukalner?t Opakalim SA102 M= 71540| =Lt

ofia THLAL pad=hif] o A SHA| IOIE

Retigabine s . Kv7 7|82 YMROZ AZ. MARIE- D} O
I St 7 20| & HA

(ezogabine) GSK/Valeant 1A k7 etefat st e e S oKl PRI} HOF BHOR A B4

Azetukalner Xenon Kv7.2/7.3 ME{Z 438} X-TOLE2 34 MZ; Il PR 2 REMICH Kv7 KR

(XEN1101) 1213 3026 NDA o™ TR AIYS| MUFXL 7tSY

Opakalim (BHV- Biohaven — Kv7.2/7.3 MEHN St RISE2/3 572 4 Ziat Azetukalners 4. AgHCH H2 SZMAH

7000) SK Hio|x 1213 RISE3 ¢ 21} oY EAZat L{ekgo| stA xpEst IOIE

XAt=: Biohaven, Xenon,

FDA, DI2H0IAST 2| MXE]
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QU FAWK QEatu: 60% YISE 54%, AW IS 4+

MA
folr
olr

OIZIRO| Sy MSEO RN BAWEC| K7| HYAHUAES 75mg2 624 Ok
S013t 100% OJA0| £t 7426 54%7} WX HIZ 50% 01 2AS HRCE. Biohaven
O] HAlet OFRISZIL] &7| SIRAIRC] 56%2t RARH, B4 THE K=ot =it G52

e Er_r $ Al A2 G BhABel A0, Oty

d3 24, mE QE2H4 H0|H, &5 Al2d

Double-bind Phase

e

SEIZURE FREQUENCY SEIZURE FREQUENCY
Pretreatment Baseline in OP On Treatment with Opakalim 75 mg in OLE

KEY I 50% RR for opakalim (54%) comparable to azetukalner (56%)

biochaven

X2 Biohaven, DI2HAISH 2| M IME

RHist HOIEE 50| OFLI2t Loy

SAH= OIHISZILILIC o7} QARIZILE Cid WERIE Liop0| 24518 52
ZR0| QIO TG QU QMY 75mg 7| AABON OXES 5.0%, I
2& 4.1%= IUTE. BiohavenO| S7iet OLE 7HHH|WOM= QIS

OIXIZZ0| 212t 4%2t 26%, SZ0| 3%t 17%, SA0| 4%2} 15%, 7|2 éfOH
O3} 11%2 MARICL S5 XIRK= 717t S8510F ol B1F 0l2f3t 5B &
X

AE2 5o NS0 MY HH0| A e 01 & QU O M2 OE Algel 2kt
T HETIZES et 20|22 ofF 7F RES AFYHO= HHGM= O Et

Opakalim Azetukalner

Dizziness.
[ Headache
I Somnaolence
[ Fall
[ Memory impairment
[ Waight gain
I Gait disturbance

Selzure/change In selzure

Fatigue
I Nausea
| Balance disorder
[ Diplopla

" Inckdence [%].

biohaven

At&: Biohaven, DIZHOIMSH 2IAMXIAMIE
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O3 26 2 HHS UE, SX2 T2 HR

Percent of Subjects Reporting Adverse Event

30%

25% zsf.

25%

20%

10%

06,
”I

W Opakalim W Azetukalner Cencbamate M Lacosamide M Levetiracetam

25% 26%
3% 28,
19%
'_“.", 12% .“l_*'
10% 1% B 1%
1 "
%
5%
a%
%
m . .

24%

Somnolence | Dizziness Headache Nausea |/ Fatigue /

Tiredness Upset &

h &) '

A1&: Biohaven, O|2HOIMSH 2| AX|MIE]

a8 27. F2 HWF AF, 50% U A8 HIZ

B

TR

I

%
63%
BO%
e s3%
B
8%
%
4%
Opakalim Azetukalner  Brivaracetam  Cencbamate Eslicarbazepine Lacosamide Perampanel

At&: Biohaven, DIZHOIMSH 2IAMXIAMIE

72 28, R HHS UE, HOHAY Y LY YN

Low

Notraton  PUSIIECNS  neuropsycna Lowmeatole!  Lowsise

. Lamotrigine xx N N u-’ xx

I Levetiracetam v v X v
Oxcarbazepine X x V' X x
I Lacosamide X N N J <

o | Eslicarbazepine X X v X
Brivaracetam x X v V
Zonisamide X x X X v
T | Cenobamate Xx X v v XX
Topiramate X X X X V
- Opakalim (Kv7) v v v v 4

J Foverable  ~ Varisbie X Unfaverable X X Very Unaveenbie
X}&: Biohaven, I3||EH01I6‘J g El*ﬁl““ﬁ
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S5 U 517k YA RISESNM S5 Lioke & ol
S5 o OKEl RISES Z7} ShA] HIFOICH SOISHOF & 242 1) of CHH| Wit HiE
ZAZ 2) 50% O IS, 3) OXIZE Z2- 129} OjAHISY| M2 X2 EHE SO
C}. wrxt ofF| H117} OIS LIS 2% JH55t MQIS QRIBITIA SHrY &7| GIRAIR0|
M BEE Se EEN S SXR0| WHECH, SWAKRLE oM Lok AigsiE
AME 4 T SAF UROIME T I SRS RIZO| ARIE JIXI2H SKHfo|QEel 7|
Z 0|2 YIS 2R3 AR et 70| 2| SO0 Fao|ct

ofH, M=2| OtHSZY ¢t Z|HHIIEA2 259 +x22 FIIEH, Sk AlZHEY
60AEH =0 Fg=0f UL HI0|RL510|129 | 35E ZAMAE 104=4

B 6. FQ [AUAXEH &5 F WHAY Bl

HE 718 [ £0f CHE A&t W HIE ZiA 50% Ol HISE xt A F2 Lok
) Dizziness 22%/33%,
— 0 — 0, 0 0
Xcopri Persistent Na curtent ;. gy 86.2%/66.3%  goy, /6ag, 1%/ 21% somnolence 22%/37%;
AX| + GABA-A PAM vs PBO -24.3% vs 1%
(cenobamate) L 200/400mg vs 26% , DRESS-QT
QD, titration ZQ (Rl =F -20.9%) (122 maintenance) )
shortening-DDI =2
— 0 17711 0
53.2% 6.5% vs 0.8% Dizziness 20.5%,
Azetukalner Kv7.2/7.3 opener X-TOLE2 Ph3 vs PBO -10.4% 54.8% MR 12%: DK somnolence 8.8%,
(XEN1101) QD, no titration 25mg (placebo-adjusted = vs 20.8% All_" 13 ;;/ v 4_60/ fatigue 7.6%; 25mg
42.7%p) TSR AR BH 145%

75mg: 0[RS

; o 7| HEIA[E {742 2EIQ| QAL N )
e iz s ggsiy O CHELIE VI TAEE  quap e, 2awmepie 0% 2T
12, no titration 9 = £19f Bl OF) AUy 0L 0|54y A=s- YA
7000) Zut o™ 0|gH
TekE of 95%
Dizziness 2f 25%
— Of ~ - 0,
Vimpat mz;t‘;::fn' S;";V_r Ph3 adjunctive V:%g é’ 5 0325 ® 33%-405%  924%25%  (200-400mg pooked)
(lacosamide) BID titrationo 400mg/day 20.8% =0 vs 18.3%~25.8%  vs0~2.1% ataxia 6%;
’ = PR prolongation Z=2
0,
- . PBO LiH| seizure ngnolence 15.2%,
Briviact SV2A ligand 3 pooled Ph3 r ney ~24.4% / - 39.5% /37.8% 5.1% / 4.0% dizziness 11.2%,
(brivaracetam) BID, no titration 100/200mg equency —22. &% vs 20.3% vs 0.5% fatigue 8.7%;

0,
24.0% psychiatric AE 32

I MZ OE2 ME-R27|2H 29| ZH3H| 1. Xeopri/Vimpat/Briviacts &1 317+ 24, azetukalner=s X-TOLE2 34, Opakalim2 RISE 7| HHAE 7|Z.
Xt2: FDA/DailyMed, PubMed, Xenon, Biohaven, O]2{HMISE 2|AMXIME

a8 29. OINSZY, QRS IHEY ZHMA

= Azetukalner, Xenon

Opakalim(BHV-7000), Biohaven

(Harers)

3,000
2,500 |
2,000 F

1,600 |

1,000 |
o0 | I
o L mm . ‘ I ‘ ‘ ‘
29F 30F 31F 32

27F 28F

F 33F 34F 35F

A& 26.08.26 7IF Bloomberg ZAIAMA, DIZHOIASH 2| MRIIE]
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HH7| B RES IOl A s

M—

JHtl= 271 $20mn 2| F71, 261 HIE J10|HAE LT ||

SAl= 2026 HIE 710|EA 59004 S oM RAlote 118 28 7tsdS 0T
Opakalim =QI0 TME =7} 7iEHl= 2718 °f US$20mn LiQIZ O &3iCt. M2ty of
7t FIHKI= OiE 710 80| R&D HIE0| 716 H7| E¥0|20= FHO|

ALS2 Xfitst 2 IS 2 712H 42, HI] PAL REH2 |2t 2 8HIE S
ALZE AHtskst F M 00| Ldct= 7|7t SO N H2sict &% OdAES Xt
MIIR] SO 201 W2t 3A| XM2Ig oIHO|Ch Wtk EA| 0™ 220= A2 &=

Ch A7HEH|QF X0 ME =8HI80] TA HAEL, et 0|20 W=l &H +
2

SR AZI0] ARl AL,
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= 8/24, 2% XA HHE0| UCN2 HM17321 =8 20|MA-0tR. o= 2| #Hz]
= A2fZ $190mn(ef 2,850%2), & ZH $2.3bn(F 3% 5,000%) + 2HE| E=

- U 14 T KMO| HOUS HIE 83%. A4S 7IE 2 ) Ay

o
s HE 2 S 28 BE0| GLP-1 AlHQ) siA 0ISE 402 B4

HM17321, 2#EIUE)0| AF 2,620% EY 3.2X8 JI&+E

X
&
=
fo

=
0
2

d

=
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N
FA

=

mjo

i
my

HU = mjo ro 19 mjo ro
Jm
ro
e 3

—~
C
w
)

~
~
iy}
=

ol2fE2 2 HM17321 Oi= Y1¢S T S0|11 14 SAD/t 2=
MAD S== 278 3E= TN, 0|2 YL24FH 27 (HHENO| T oF0IT

o
19
A
rlo
e
=y
i
N
>
ol
Rl
(I
mx
o
1=
|O
HU
fo
0%
I
3
rir
o
d

(==
,2632124($2,115mn)2&2 FA| 3% 1,892
Helst ® MA HElE HFE(Genentech, 24 12)0 0|XetkE 7la4E A
Ct. StO0AE2 $t= H2E ERotH, A7|72 2EE| 7|7t SE UMK
TN MRS St SN 2lo|MAS SHHGICE OIYAE 2 FY7|&
TOHEIX| UQUTH RSt SAHS 2026 8 24 Z|X OHOHZ|ZE
6

1,383.60) 7|Z0ICt.

lo
>
4
P

\J
ro

r

o

i

Y
o
=

H 6. HM17321 7|&+& 7L

| XI5 UCN2 AR HM17321
ZE) 2,629%&($190mn), Y7L o171 Y30 TE HAHE OIEAE

$2.305bn) HZ(ZEE| HT)0f

|

= L

Hof AT Genentech, Inc. (012, 24 12 100% XIEAD

Ot HM17321, LA-UCN2 analog (CRFR2 selective)

Z 2 Z|CH US$2.305bn (3Z 1,892H2)

=y US$190mn (2,629212)

OIUAE Z|tf US$2,115mn (2% 9,263 ¢), LMTHY- 517+ AR5t T ¢iE
Z2HE| At 3 A7 20iEH GiE (HIg 037N, SIS %)

He| He HHIE: St ®Q & MA G0 HIE- st =X / $H) & BR
Aok HEY 20263 082 24

Aok 712 E2YE| 7|2t SR UMK

o S| Oj= 4k 14 ZIgH = (NCT07219589, H|ZH

RI&H 71,
TR b o

K|efot Z8H(fatty acid conjugation), Z 13[(QW) £ SH.
Fc LAPSCOVERY X|&& 7=t TIE7(0f 7= SfO|AO|XAA FHYf Chdt OFd

R2: IS IARE
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UCN22t M= Zi2fol
UCN2(Urocortin 2)=
X B2 =XIsC HM173218 CRF1 £2X(0] CHst
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Zl(High—quality Weight Loss)
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Information of HM17321
HM17321
P £ v High-selectivity to on-target
& &

¥ Long-acting suitable for QW

Fat

Muscle Brain Heart
Hypertropiy |
Insulin sensitivity 1
Energy expenditure 1

Lipalbyses T Appehte | Cardiac protection

under investigation)

L VY Ad

\ 4

Mimics the effects of
resistance exercise

Muscle hypertrophic effect

mTOR Regulatory

signaling T T cell
| Sarcomere |
Protein organization 1 Satellite cell
synthesis activation
Prolifefation

Differegliation

\Mm‘ mrwﬂi protain

Glycolytic Energy Metabolism T

(Detailed Maf  (under investigation)

1

Body Recomposition: Burn Fat & Build Muscle

)
)
) =/

+ Pathophysiological changes In muscle

Muscle fiber CSA™ > up
Capillary density > upP
—==—  Satellite cell number 2> up
. M infiltration - DOWN
Y Inter- /Intramuscular fat > DOWN
ECM deposition >

Fat mass reduction effect

Lipogenesis | Lipolysis T Adipogenesis |

N

Degreased,
" fatmass’

J ‘\ _./'I'\._. "I \
L
Inflammation | A/ b&‘ Alteration of

Adipokine level

XtE: SH0|eFE, EASD 2025, DI2f0IASH 2lMXIME
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Roche= UCN2 ©=, GLP-1/GIP HE, Amylin HE 7 o4

E4c o, TEUEL, 0fEH|0f 0|2 S2Y AZIBY 49| YIHtE,
GLP-1/GIP HEO|= OLMIIEIO|E 34, OrZE HEO|E HEHZEO|E 34, F+
GLP-1 XNEX} CT-996 24 OFO|QAEIEl SH| |2 1ZHIE 242 FIsd =0|C}, CHat
0I5 2F Z2[Q LHOATI} 0|0] HABMALL 7HE S AY=, best-in—class O]
A2 7|tist7| 0ECE d= MF 2A1249] XMHSI0= first-in—class 20| R0t 5
AIZEE] EQI5H UCN2 HEHIE HM173212 AE & e TAZE ® MAIM 718 &
4 first-in—class 2L}, 2477t H|ZE AIZ0IA |- =2 | X{Het 7tE= 2f0|MA-
0I5t o ML S5 JHYe HM17321 ©E% OtLj2h Of|LAMIIHE|=(GLP-
1/GIP) & HEZAZE|=(OtHE)Ae] TFEL=FM(FDOZ THE A2 Olaatct.

H|3F mO|Z2tol

—

2

nE

112 31. Roche?| ME2A m0|Z2t21(2Q26)

Clinical development Q2 update
= Enicepatide: Ph I1(103) data in obesity presented at ADA
Asset Indication Phi Phll Phill o i .
= Petrelintide: Ph Il (ZUPREME-1) data in obesity presented at ADA

Zllebesirant Hypertension * Acmopatide (CT-868): Development will be discontinued as other
Obesity +/- T2D? T1D development program get prioritized
... Results:
ot | "/SH (F2-3:F4) * PhII(104) enicepatide in obesity with T2D
oo | AT - Fric19% nchesy
= Ph Il (ZUPREME-2) petrelintide in obesity with T2D
Obesity+/- T2D _m = PhIl(GYMINDA) emugrobart + tirzepatide in obesity
Pipeline progress:
_ = Enicepatide + petrelintide: Ph Il (ZYNERGY) in obesity to be initiated

= Petrelintide: Phlll in obesity to be initiated
= CT-996: Phlll in obesity initiation planned

enlcepatide
(cT-388)

Glycemic control

emugrobart +
Incretin

NLRP3I

Obesity

CAD

afimkibart MASH (F3-4)

A2 Roche, DIZHOIIMISH E|MRIE

H7. 240 HSt o|Tall &8 50 o

T2 AL AHZ DIEHA YoEE ET U8

GLP-1/GIP HEI0|= CT-388(enicepatide), GLP-1 XEXt AL CT-996, CT868 2! H|QA
Q1T MO|IaQl St

Amylin BEIO|E petrelintide i & petrelintide 7[8F HE

(O1=/98 XS SS/ML/FSHA} £ 2| 50:50. 7|6t X 24+ =H

24 Chugai X2 2 60% 25 Z3JAL

F/10] SASHE HESH Myostatin B2 8&| emugrobart 74

BlOMA 2611 89 BiOjeIE $0.19bn $2.30n HIQITZEI UCN2 BIEIO|S HM17321 7Het 2 ARl3t #2| (312 HI2))

Xtz Roche, D205 SIMRNIE]

M&A 23 128 Carmot Therapeutics $2.7on  $3.1bn

S=/he 254 38 Zealand Pharma $1.4bn  $5.3bn

S Chugai RIS I

H 8. UCN2/CRF2 MoA H|TF 204t Al Sigt

SAL ofis MoA HES A

ShOjoF= HM17321 UCN2 analog ~ H|g2t AN A SAD 1=, MAD T

Corteria COR-1389 CRF2 agonist ~ H|Zt Algdzt S, H|2t QU1 SAD &=, 14 B2l 26 UMK LR
Gubra GUB-UCN UCN2 analog ~ H|ZF U1 /24 AEK26.07)

Neurocrine NBIP-2118 CFR2 agonist ~ H|2t A4 AIZH26.06)

Rtz 2b A O[OS 2IMRIES
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UCN2 =, 7 ZEUM 2elE X|d HElX Zigt

HM173219 H=Q¥ 24 & 71 4t A2 HY F22280] HI0|HEASD

2025, #819). Bz MS 18.0kg, 1|X|%*§ 42.8%, BMI 49.3kg/m* 2] 10~18A4| 11 H]

TH HS0[0 == 18] Tfot FO0I8F 135 AIR0A, XMS2 25% Ol LAY XYF2 70%

Oly EU. M MRLE2 7,:,+_+_6M| HUE £ OfHet 37t dgE B0 40l ™

HMOZ XA Ligt= QIDIE, HRIFON =HRIE M2 Mg 27t 7R} 71

P2 SEYFOIA IeiE A0|C

DIO DIRANME PIUH|(MOESEN|E)EL 248 HOHE 2RI HM17321
LT CHEI MIS 11.3%, XY 33.6% H4%h & HMALO|

100nmol/kg 504-3:
11.9% 37F:id, &2

2 A9l MOEFEOIEER2 MBS 18.2% E0I=
6.3% AL

¢ MXY=S

a8 32. SR Y MFT Hat A HMYE el

Study 1. Efficacy in Obese monkeys (conducted by Primed)

Obese monkey study (mean BW: 18.0k 10 ~ 18 yrs

Rhesus, n=6-Tigroup

12! 33. DIO mice, n=6/group, Q2D, 8FX} s}
In Vivo Efficacy: Fat Mass Reduction & Lean Mass Increase
Figure 5. In vivo efficacy of the designed LA-UCN2 candidates

W4 wo w2 Wi WE WE win Wi2 W13

Drug treatment (HM17321 0.5 10.1” mgikg: QW, 5.c.)

(a) Change in BW from BL (b) Change in bedy composition from BL

=

3

Bod

ox, he A A A A e 3 Famsss B
42 Bh =
oy ks nder (BMI: 493 by ) 8 ® g 1 i'i
Fasiing biged, 4.7 MMl * Do 1" £ 2 10
srswﬁ:az\mm 25 myhg, folowed by 1nghy 4 8 &
g = £ 10 Es
Erm Equ S o
+In & non-human primate study, obese monkeys aged 10-18 years (initial EMI: 49.3 kg/m*) received gr‘s T Es,, £ .
subcutaneous injections of vehicle or HM17321 once weekly for 13 weeks. Body weight was a0l mve am s E o) me am oam e -;-_m

measured weekly, and fatlean composition was assessed every 4 weeks by DEXA scan. Blood

pressure, heart rate, and blood chemistry were evaluated at 4-week intervals.

(c) TG* content in gastrocnemius  (d) Quadrlceps cross section area

HM17321

7 - g % (CsA)
Fat driven weight loss efficacy in obese monkey " j‘ s
F H
Figure 1. Effect of HM17321 on Body recomposition in obese monkeys g= Esoo
(a) Change In body walght (b} Change In body composition g %
£ s 20- £ 2000
& " 2 7 ) i i
E D e f,i. Oy e P35 ?. z i
%e‘: ey, 38 \ fE™ u‘p Mustrative " Note. TG, Trglycerile 5 1000
a yn &8 ]
¥ g H - jie »
2 cadell ¥ o Ew — (&) Wire hang time (sec) (f) Holding impulse (sec X BW) | I
-l . I R L
o v 5 T - [ = =
a @ et -
T R — 1 T ; T T T T L e § _ 2o0-
Uowom o4z % T M T P - on % " Fa SF o Nornl
Time (Days) Time (Days) Time (Days) S Bx = B DIO mice, vehicle
. - H g 1000-
() Change in body compaosition 2= £: Hm17321 30 nmol’kg, 020
S - Vehicie HM1T321 25— 01 mgig $ <; = ﬂ': :ZL‘AZ?}ME ‘;g:m’:g:g;g

-+ HMITI21 0.5 mgkg
*~*p<0.001 vs. DIO vehicle by One-way ANOVA test, +-Hp<0.05~0.01 by an unpaired t-fest (one-tailed)

~ In obese monkeys, HM17321 reduced body weight (a) and fat

™

mass while preserving lean mass (b).
Aclual mass change rom D-31 lo D34 (c) lghlighl the Tal mass-
driven weight reduction potential of HM17321.

#In DIO mice, HM17321 dose dependently decreased BW and fat mass. Moreover, HM17321
effectively increased the holding impulse, relatively reduced in obese mice, indicating HM17321
contributed to improvements in muscle strength and function. These results demonstrate HM17321

Mass chango
g o basedne DE4)
.
t

gL = Fai == Lean i o vin 0105~ 1 O v v by Cne ey ANCIV test, nefi- TAPEup could not only reduce BW and fat mass, but also enhance muscle function, improving WLQ (Weight-
loss quality).
A= 2t0|9FE, EASD 2025, DIZHOIIMSH 2IMRIIE A& of0|9FE, ObesityWeek 2025, OIHOIMS A 2|MAIHE]
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13 34. Semaglutide 0| & HM17321 add-on, switch

2026.9.7

GLP-1 #L, £7Hadd-on)2t H&Kswitching) AZ

QT El HE M2 FI7Hadd-on)2t MEHswitching) & Za2 HSHCL DIO 0RA
Ol MIOI2REOI=S 22Y7H £0sH F HM173212 F71st F0M=, Q1T E =9
250| FHl(plateau)0ll HOE O|R0= MBS X[UHO| F712 HAFCL Al BE Al
HOIM 2t H=QH HH| MBS 12.8~19.8%p, KL 23.9~40.2%p O =ULCL A
0| HE F0IM M=R 24 =S SOUHC= FoA, B89 440 HE A7t

(adiditive)Ol] IXIX] 242 THsAS AABITH

Meto| Zut= H240| CHECE MOEREO|E0AM HM173212 HEE 22 XY ZdEs
FIIE GAL z|ASH RA[SHHA, MX|YFHO0| Mt 2™ CHH| 11.0~13.3%p S7I3ICt.
NS Qoid FMOIMET 7HAHIZ29] Type |-lla, TAE29 Type lla-llb HHEO| &
S, £ 2HR0| =ot=lX| o= FRLIet HIth7t =RISHD. 237 (0ls QT EHe =
MESS e RXI7[0= HM173212 HEES 2lSA7ls & @Y, = M32E Y8
of ZE I8 HES SA0| Hdote Me2f 5 A 7tSotths QO|Ct HE AJFA]
HM173212 E|ZNIE[=te] HENME X[ F7t AW MY HEE EC

(ADA 2026, 3078-LB).

3 35. 9{aH|, BHIZEL} EE

Study 2. Combination strategies with incretin in DIO mice

[ Study 1. DIO mice, & 20W 0 for 14 esis
DIO mice, & 22-week-old, HFD for 16 weeks (C5TBLIE mice. n=3/group}

R e i el
CSTELIS, n=5igroup) g o bt / l =
HM17321 100 nmobkg. @20 ] 0o D28 vegovy
Semaglutide 10 nmolikg, Q20 g Q2D drug treatment (HM17321, SEMA, TZP)
HM17321 100 nmolfkg. Q2D (switchin — = ]
semaglutide 10 nmolikg, G20 o o - BW, Fl monitoring - i
A gt N ey Y e | Body composktion measursment zepbounds
{ A A [ - )

;kod}' Compozttion
* In rodent studies, high fat diet-induced obesity (DIO) mice were subcutaneously treated with vehicle,
HM17321 and semaglutide for 22 days, followed by either switching from or adding HM17321 to
lutide. Body ition was d before and after treatment change. At the end,

skeletal muscles were collected and stained to quantify hypertrophy across muscle fiber types.

Figure 1. Effects of HM17321 in combination with incretin-based drugs on body weight

and body composition in DIO mice
(a) BW change over time
10

Synergistic benefits with incretins in DIO mice

Figure 4. Switching or add-on effects of HM17321 on body composition
{a) Body weight change at D44 (b) Fat mass change at D43 (c) Lean mass change at D43
0

(b) BW change at EoT
0

=
2

Fat mass change
{% vs. 00, D43}

Lean mass change
1% va. DO, D43)
? B

I

!

BW change (% vs DDy

PO
s 2 =

=

0 18T T T T T E T T T T T
» Effects of HM17321 on body compesition following switch or add-on to semaglutide. HM17321 induced
additional body weight loss (a), reduced fat mass (b), and restored lean mass (c).

BW change (% vs. DO0)

O DIO, vehicle

-50< W DIO, HM17321 100 nmol/kg
W DIC, Semaglutide 10 nmol’kg
O DIO, HM17321 + Semaglutide
M DIO, Tirzepatide 10 nmol/kg
71 DIO, HM17321 + Tirzepatide

n
=]

Figure 5. Switching or add-on effects of HM17321 on muscle hypertrophy
{a) Muscle type staining

Vehicl HM17321 Sel lutide  HM17321 switching HM17321 add-on

R

{b) Muscle hypertrophy in Soleus (¢} Muscle hypertrophy in Tibialis Anterior

20

ooy

0

[
=

]

- vshicie
£ HMI7321 100 renaliig

O Semaghice 10 rmalkg

m Semagiside — HAM 321 switching)
= Seraglbde — + HM1T321 (acdan)

b
=
LM change (% vs. DO)

FM change (% vs. D0O)
&

.‘
=
=3

TAmean CSA (um?)

Solous moan CSA m?)

+ HM17321 showed similar BWL to SEMA with additive effects in combination, whereas
HM17321+TZP combination showed comparable efficacy to TZP.

Type Type na Type lla Type m
# Representative images of muscle fiber types: Type | (MyhT: blue), Type lla (Myh2; green) and Type lib (Myhd;

red) immuncfiucrescence in the soleus and tibialis anterior (TA)} muscle (a). Cross-sectional area (CSA) of
muscle fibers was quantified in soleus (b) and TA (c).

+ Combination of HM17321 not only resulted in additional fat reduction, but also demonstrated lean
mass preservation or improvement, suggesting a favorable body composition profile.

Az BH0|9FZ, EASD 2025, DI2HOAIZH 2IMXIMIE

Ktz SH0I9fE, ADA 2026, OJ2HOIMSH 2| MRMIE
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OrE ¥E:

DIO ol

OE

SAI X 23 Sy © HXIL 57t SAl 2ol

|

IIZEEO|= - HEZRZEO0|=-H2FEEO0|E S OFHE FAMK 35
HIIACHADA 2026, 3078-LB). Ot H=Z2 Rt HiE &

OE U

HM173219] 82 A

2 5T AL $§ I'ﬂofOﬂM LIZOM(-32.4~-15.8%), MXY2 HEL= Y0IA
CH+9.2~12.9%, CHEZ +6.6%). 0I7[0f HM173212 HRA|, X4 20| -56.5--
454%2 ST HIXI [ +17.9~22.1%2 Z718HCt M| X3 25 2} Otyal T Tf

H| wolet A0S 2R,

of, X 43 =i/t &' | g9 =71 Al Q10| LEFTH OfEl MS0) HM17321
O] A2 Z==2 PI5|= A0[ OfLI=f, KAl AH[QF X Zoliet= E/H0] Z2= JI0US
= AR ES MXY0] BES 80 S7I2 =AY, 2 XE FAl d Z0|A
D HEFQ Vi FO0| O it 55| HEZRZEO|E= 24/t LS A4=0|1

] R 3 A I UL 24 LA KA 7] e ARLtte| HE 2HE

H
[ }
|l TAHCIAT O]0] =f=et HOIC.

3 36. o1 RARle] EE

| Study 2. DIO rat. & 11W B-week-old, HFD for 5 weeks
(SD rats, n=g/group}

W i1} D28 Cagrilintide

= . | Q30 drug treatment (HM 17321, Amylin analogs) Petrelintide
Eloraiinide

e | By compoaition measursment (in-house synihesized)

Figure 2. Effects of HM17321 in combination with amylin analogs on body weight and body composition in DIO rat

ia) BW change over time (b) BW change at EoT
301 o
=
8_ 204 2
%] = .
Y 5 -5 O DIO, vehicle
= 104 &> B DIO, HM17321 30 nmol’kg
'; H & A0 W DIO, Cagrilintide 30 nmol/kg
o £T DIO, Petrelintide 30 nmol’kg
£ 0% S35 46 i
o 2 B - W DIO, Eloralintide 30 nmol’kg
5 S = 01 DIO, HM17321 + Cagrilintide
2 -104 @ 204 DIO, HM17321 + Petrelintide
o £ 25 Es E = = 0 DIO, HM17321 + Eloralintide
20— —r ) :
0 3 6 9 12 15 18 21 24 27 30
Time (Days)
« Amylin analog-containing groups showed significant BWL vs. vehicle, and food intake was significantly reduced across all treatment groups.
fc) Fat and lean mass change at EoT d) HOMA-IR
04 20+ 50 is 7
i i= B
T 20 . e gt - i
£ 20 z 10 i § | liwia 5=
£ 2 159 ++ i -
o8 404 o2 ¥ ©
2z £ £z < 04
23 504 E3 10 d
S 3 ek ® =
] - - a O 4
5 g0 = = I
S 3
£ B z 9 10 il
& 1004 7 2c g -1 . 220 JI
w7 -
120+ 0

= HM17321 monotherapy did not induce significant BWL but was associated with favorable body recomposition characterized by reduced FM and increased LM.

+ Amylin analog monotherapy reduced FM while preserving LM. In combination with HM17321, additional FM reduction and significant LM increase were observed,
leading to markedly improved weight loss quality.

- Additionally, improved glycemic control was observed across all treatment greups, with further enhancement achieved by combination treatment with HM17321.

At2: BH0|2FE, ADA 2026, DI2H0MIZH 2| MXIME
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3 37. YAHHIERE R Z9I% 0124 2 HI0|

Figure 4. Skeletal Muscle Mass and Function in a DEX-
Induced Muscle Atrophy Model

(a) Changes in lean mass (b) Cross-sectional area
(% vs. baseline, Dexa vehicle corrected)

s
]
2

O Vehicle, Vehicle
W Dexa 10 mg/kg/day, Vehicle
O Dexa 10 mg/kalday,
HM17321 100 nmol/kg, Q2D
0 Dexa 10 mo/kagiday,
Bimagrumab 20 ma/l

8
2

g

Average of fiber area (u)

Lean change
(%, vs Dexa vehicle corrected)
@

(c) Histological assessments (Quadriceps)

Dexamethasone 10 mgrkg

Vehicle Vehicle HM17321 100 nmolkg  Bimagrumab 20 mg/kg

(d) Grip strength (e) Wire hang test (f) TG Content in Muscle
(Gastrocnemius)

&
-

15

]
g
E

Strength (g/bw)
o

Holding impulse (secx bw)
B
3

TG content in muscle
(mglg tissue)

o o

» HM17321 preserved myofiber size, improved muscle function, and reduced
intramuscular TG accumulation under glucocorticoid-induced atrophy, suggesting its
potential to improve muscle quality beyond lean mass preservation.

Atz SH0IofE, ADA 2026, DIOIMSH 2| MR|MIE
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= 9/2, LLHIE|AQL X0 $3.2bn(2f 4.4 %) A2 M -2t0|MA Ak Soff W HmY

= 8/4, ALT-B4 Ll 2H0[MA AH9F HZ. Z|oi $365mn(2 5,219), =alf M| B
= 8/21, Ui ES5XIT REA| MAAIMO| 2,632997 EXt Z2F. X7 |XHE2| 55.7%

= 8/31, MSDERH 7|ERCISC MO DIUYAE $25mn(Sf 3444 3) £ ZA|

= SSUE O[MAMOA it ZSE7HK| EEok= Hi0|If0tZ Hetol= =H

=2 A0

2ol WM 2tolMA A, FA| THELAL 107HAL

9/2, LHIQH2 HIE|ASt SI0[E2XY 7|£0] HEE ALT-B4 718 LISIERAKSC) X

3 OB e U MBS Bt SN U 2A018A HOMS BT HHCE THIEIA

S ALT-BAZ 2831 =4 HZ9| SC MES Ty Aislet 4 Q= =

of 4 HEIR HESICL Hopy BE SMO| BAED M ¥
22 4 Q= 2oL 0} $3.2230n, O 4% 4,1659120|CH ALT-

=
B4 M MZo X o T 0]F LYot= =EH0 st 2EE= B2 XG=.

2d2 8% 3AME

0|2 ALT-BA9| EULA= MSD, Afell, OLAESFAUZL, LHiE|A, GSK, HIO|2H,
CHOOIMMTE, A=, QIEFAS) HIZIH MEHAIS Helol & 107HAM= L. SAt=
LHIE|ATE 20[A A0 YA Cher REZ|E|N| ALT-BAS X&'t SC MY Mats
71, 01 Sofl oM J¥=t H Y HAN Uz HLEELHMLL 0IF A, ADC
Qo M=2 ZE2ES] MEH MZ0| Blst J4o= 7ty 8ritt. = OfH Ao
= RNA X|=XIE HIZet t+ 2BV ZgE A2z HOln

LHIE|AE

2ot & At 2EEE WO 7HY HSH0|H, 01 X SSHAHZ o
Yst3t 0|HS EREt 7IY0ICt 71E x| AER THEAN Half siRNAIHIR), CAR-

7
TERZI0h, YMGEIEXEMERYUE), FUARIEN(BUAAINE 25 ESHAHZ T
Ofot? QUCH 47|10 Avidity Biosciences Q145 Soff S-S/ 172 QEIS MEHA|
(AOC) ZEZIEIE EHdl 4Y3tE AT U, Myricx Bio 212 Al HO[2E(NMTI)
719t ADC 7HLO|= LIMCE Ol2fet REEZ|QE HRet MEL7} 54 MZ0| st S
TXRZ ALT-B4S TQICH=E 22, Sl0|E2XIRI0| M He|7t SiX| AES "o &xt

2 4+ 9SS AABICE

T MmMOo=

I 9.20261 AUHH ALT-B4 2{O[MA Hf

) xgz OYAE S AQm {5} &t il
3 mEd s P () Usson  Ussm)  Cm =g
26/1/20 EAZ GSK)  EARIEIGEI), PD-1 O sHeops 20 265 285 4200 e
26/3/25 HOIRH IO ) BS (4 849 sEeops 20 559 579 8676 4-6%
2/8/5 biZ) HoleoierE 17} 52 S PN 365 5210 ¥
/92 wHfEA 84 BOIYIE (@4 TX) S5 B4 -20A 3223 aaies e

A= DART, YHIQH, DI2HINSH 2IMXIE
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2,532 3 XiH| YHAL X 2

8/21, HIOIROOIE A Sif o 22 A 1SS 95t Mk Hms SHo=
2532018 729 M7 AMEXIS ZHICT SAUCL SXFUS 268 o I|F
XP7IRH: 4,54494940] 557901 ZS510, Xt 717t 8/219E 28 9F 30UNHK| o
3E0[C, A THS tHH Y47 EZXITO SOIMD, ALT-BASH 01U2(0} Bo|2A|
2l ALT-LO 59| §IROIFE(DS)T AHOIOIE(DP)Z MME AT 22 & St
CHRIAISL 2R HI0|Q MAY XHS S5t EXIRE| HOIT HEHUC

_9

KA it Heto] =el= F 7= &Helth. 2, ALT-B4 3 = S7t0f| e 44| o
SO|Ct MEHZt 8RO2 511 7|ERLISCIt A Tl 2HO| TIUSH AE0A, Kix| 4
A MAzY Het2 S8 ¢Ed STUM &= At FYUAM =40 s OIXls e
b2 5 QA0 SM, 9 729 =IO SIUFZHHAE AE il S5 3%
ZZE| 20 = S5 OOl F7tE|, Ol S3HE Sf0ldAMeL HIO|RI0e| HAE E

A= el
2=y 7ler SHo| 4XoM B=EX T OiPAE 3 RAZ Tis}

8/31, SAtE LIEEYAL MSD Z8H ALT-B47t ZstE 7|EROSCOIE HEH
Keytruda Qlex)2Q| MO OfUAE Y0 M2} 2 34492 ($25mn)S e 0-0|2t
2} 7|[ERCH SCOl 1H26 THEUL $590mn0|Ct AL FHE7AL $500mn 400 Ct
2 Wi OIYAE $26mn 2821 o= HOICH 20j= 2 XiH|ECH 201 ULt XiF
TX| SAL] U2 ASk HMZ AIM0| Ldlct= Yl 7|s&7t SH0|USLY, T OFY
AEE MEYH HEQ dN A A% £2(58 iE)0| AsE 7IEROSCE 268 9
g 0|= FDA o7t 118 f8 MHS7IE FSotd! AIM0| S0CH, T OfUAEQ]
HFAHGH |:_|-|— 7—|O 7:”OF)\|‘ A‘II‘|E| [:||-|E 7}% %ﬂl-sH%% EE%H:_'— |OF x-”?il Oll:HlEO“ O|

=2 O
EolE 29 A27F MEH Mg &0 Aske 2= +92=2 Lokl 2% =HO|H.

|_

MSDE 27E7HK| 7|ERLE Metg 30~40% HHS SHSHD UCt AX Mete HEA
EHLICIDE Q= AC2 HOICE O AlE WAC Mt U 7|F, IV vs. SC= 89.4% vs.
10.6%0IC}. oHH, Ol= AE MYZ vs. X BESUS I23YS O AMIIK| SCOf &
QI/2HI0IEE IV 21 FX| 2 A= HOl.
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13 38, Retail+Insitution £8 WAC 7IE 0|2 €7+ X{g 29 0|

(o) wews KEYTRUDA QLEX  —@—QLEX H|IE
250 12
200 10
8
150
6
100
4
50 9
0 . . 0
25.12 26.1 26.2 26.3 26.4 26.5 26.6 26.7
Xt=2: Symphony Health Solutions, OI2{0IMIS2 2| AX[MIE
J% 39. 7|ERCH IV 0|3 MY N vs. HEH O3 40. 7|ERLC} SC 0|2 X4 2N vs, SN
(Heres) mn KEYTRUDA IV X3 (L) (CHEC)) m KEYTRUDA SC #2204
7.000 = KEYTRUDA IV O§E (L) 450 - == KEYTRUDA SC D{Z 1 150
—=0—T1Z/AY (R) 140 —o—&E/XY (R)
400 1130
350 110
300 ! 90
250
{70
200
150 1%
100 130
50 410
0 : -10
4Q26 1Q26 2Q26 4Q26 1Q26 2Q26
XF2: Symphony Health Solutions, OIZHHAISH 2jAIX|ME Xt=: Symphony Health Solutions, O|2HHMSH 2| AXAIE]
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9/1~3 A2 1571 7|2 NDR &3, 242 ORM-1153, ORM-6151, BD X}
ORM-1153, A&l CHH| 27 IND Q. Saf L~LHH = X Stk FoF 0fl A
BMS O|& ORM-61512 14} &8t = 274 29 1x} 242

61512 GSPT1 DACS| Human PoC. &AM O 2 11539] 74| ME7} QOI met

2EH2FE NDR 27|

98 1~-3¢ Mz &M 1574 7|8S HY2= 2FH=tRE NDRS AL FAKEY |
A2 FDAIND £218 &=¢et ORM-1153 4 A4 3 ©4 H|0|H, BMSE 0|8
ORM-61519] & & 11531 AHEH, =4 L0|Z2tQ1 ORM-1023, BD M=t S0 ’él
SHH. SAk= DAC 22| 228 LM 7+ ¢M A= X ORM-1153
2 8z Al=l UiH| ¥97 IND &2ls &5, Sdff E~UE £ X At F2f0] o=
o At

e JHE 0| [TE 717K

0

o> -|0|I

BMSZ 0|8t ORM-61512 4 14(NCT06419634) &8 &2 A= HHEH, 1
o= AEE2 274 2382 Ol M0 DIEAES QA AZIE 8o IE MR,
2|7E RP2D(Y424 BEEE) 43 or Y24 7HAIY 4= Ut oy AY DIYAE

S 7ItHY 2AoICt CIOIE YHE H2| A BMSO| U S7H FES AR mfetsh|
OZICH CfRF et X=X :Q HjOjE LHIL 0fE 128 0|5 2HSE|(ASH)O &

>

0& rr :Io Im

BIMSE Safl 61519 HIOIEDH BHELE DIUASO0| U Z(UY 28 95), 22
2 1440]l Y3t ORM-11532] TO|Z2fel JHxle FHIH2A| KEIIE O OfABICY,
6151 H0|H= SAtel GSPT1 DAC 2330 Heh Human PoCZ ofiAleh 4 UM,
1153 OWA| SUSH AMLS EFASIS] CD1232] 93l Demag Zotsi Hes o4
K542 T O BErol| HH20[CK

0] 2/0f BiEASle] SEKIXIEA HAE|(conditioning) R Y TELYE 23 50

AOZ MOE|t, THA(AMEHRNS AHet ORM-10232] H|A H0|H= 2027E 4
& AACROIM 3708 A= OfadEICt.

A2, 2fv= TPD HIO|QE| C4 HZFREIAL ZOf 10A2(A2fF $20mn) 729
DAC 3371 A2 MERCHZ#7t A, CA7F HO|2E HE). ELHESS TUY

A2l DAC S3E 7|¥ Firefly BioS 109Z2{0f Ql+-3iCt. SO Ml BHA DAC
KRS0 109 S 29| 7RI R0fotil U= HOIL. DAC /iES Xg 12fl Z=x=2
ol T, S e TA O 27HORM-6151, ORM-1153)2 ERet LEH2FE

O A7EN2 9AFei(1.228) +==0ICt.

—
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T3 41. ADCet TPD HHS &Est
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NDR E

1. At 742
*TPD* 7]dt DAC WAL SHIQ| MIZE MEIA MY 7|50t BNHEAEESH(TPD) 7|18
Zlst XA WY 718, 71 2E ADCRE ARSI, HO|ZET M=y SX0| ofd BA
CHHRISSHK|(degraden)2ts HOIM XHES}

X2 UM T DACS 7HLSH SIAL o

1XH7EK| FDA IND TH7|X| 374 ®IE Z8 29

‘DAC EHE2 BMS-Vertex2tQ| 2719 vlmi} 28 Sdff 7|28 HS
X% & b4, 60% 0|40] RAD Q1. ThH (X TIAAHZ]-S2|7[H RHZ)} ZAH
(U 2F-AOAER|/AFH OO KAt HIS2Z 24t

2. NI& 715 2 7185 B

-ADC AIE2 304 =4 Ho|Z=(522 XK -DNA 2A4REH Topol 2AXIA)7H Kt
— A7 HOIZE HAE ALY 1 £ — A BZ2IE0) Ot 0SS 49 St
~IEAUME Topol HHO| & EXBF HAUME S50| ATHHOZ HBHE, 22 5
A HIokE C8ol S Al HO|ZSo| WRMS K& 2%

3. DAC(TPD?) 71M ¥ XjHH

X S| - 27 - HO0|RZE(ADCE MEEA 3}

Helote AFA0IM Lot= SIAME WXL 2

AE7IH: O BEME Zg-UiRHe — @ ME W H0|=E UE — O E3 27Kl Oj7H

A5 SA — @ EXMOHEHE Za|OH|AEIS — (5 EEEﬂOt—a Zofl- ML At

7= ADC, 3~6HA= TPD2t &Y

*TPD TH= CHH|: TAMOIA == 1008 014 74ME PK, 245t T
oS

HE MEfR M2 OPINE J1M 7l — W2 S0 552, &
S

s |
)

i

o

AC

rlo

BECHUEHT). 3X1S

2 QA B2 ABXI 7
“EXIMY: DACE ADCO| MR} TPDO] ZiTi3 CHEEsisS Zafst 224
DAC

THERAPEUTICS '*-\
/S . \
Protein degrader conjugated to antibody \

N\
- ——
\ b
STRENGTHS STRENGTHS ) 0N A
v ¢ 3 NN R
L 4 \ @ Clinically validated J \
s @ \ modality \
\ @ Target undruggable

Protein Degraders
Small molecules

\ proteins ADCs
\ @ Degrade, not inhibit Toxin conjugated
@ Catalytic MoA to antibody b
| o
LIMITATIONS LIMITATIONS
® Mo tissua specificity ® Dearth of novel, ,.1 _'___ /
® Low cell permeability differentiated payload classes /
® Unfavorable PK ® Cytotoxic payload-associated Synaffix /

toxicities/resistance 4

Nz QEHRIRE, D0MSE MY
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4. Bimjniete] Mefx mE {4
BMS — XAt D ZH(Asset Sale) A
LA ORM-6151(CD33 El GSPT1 DAC), %% AML/MDS
«H2F: 202343 10€d AIZ. Upfront $100M(Qf 1,300 &) + OFUAE [T $80M

e 2024 5F 14 A1 6IHEM Ty %) X7 B=RY — M HEX|z 88

(HE-E2IE) Z2E F7}, 4 Nk U= — UL REC= SHE|H At &~ B7t

-2t 7=01- | Xf0]:

A R9E A2t 0]F)

741 GSPT1 H0|2E(SMol006)2t E7= AA|l E&E, M=

£5 A7 BMSZ O)HEl= 72(Y8 L/O= S35 2RE

UZED AL)E Fe ALY - Z[X=2i010] A8

Vertex Pharmaceuticals —

‘TPD* DACS SFAI HE MXX|R BA ZACINIHZ &2 6}5%
CH

“Z|CH 37§ EfZ 2f0[ARSH A9 Upfront $16M, EFIE A

OUAE + DI 2HE|

t
gt 25 Q20| GSPT1 3=
£ Vertex ROA =

I
=

uo

310|Xte] CD33 &tA|(Of

T2 42. BMSS} B{EJALO| T IR

dhristol Myers

Squibb

Partner overview

*  Global biopharma leader in oncology, hematology, and
molecular glue degraders

Deal summary

*  Acquired ORM-6151 (BMS-986497)
¢ $100M upfront; up to $80M in milestones

*  BMS assumed full responsibility for all aspects of the program

Program highlights

*  Phase 1 commenced in May 2024 (NCT06419634)
*  Target Indications: AML and MDS

Az QEHERE, DIASH 2IMRIME

Platform Deal

VERTEX

Partner overview

Global biotech leader with approved medicines for genetic
diseases and a robust pipeline across modalities targeting
serious diseases grounded in human biology

Deal overview

Platform deal focused on TPD2 DACs as targeted conditioning
agents for use with gene editing

License & option agreement: up to 3 target-exclusive licenses

Deal economics

$15M upfront payment
Up to $310M per target in developmentand commercialization

Tiered royalties on future net sales
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H 10. 2EH2HFE oo|Zafol
o233 ERU X35 B / DiuAE
ORM-1153 CD123 AML, 7|Et Elior UM 14 TIRI26.88 L)
ORM-1023 HISH SCLC, NET Discovery, 26.4Q DC 413 01"
ORM-6151 CD33 AML/MDS BMS ARk L, et 148 21l &
At Hol= HIZ%H TS BCYUETE  Discovery, 27.1HDC 4% 28
Vertex EL4Y Z|Th 374 FEREY M| Z7| g7 HA
RN JHE M DR RS GSPT1 23E 7(¢H0|H, B2 E3 2|7tA 7|8t DAC H& OHE 27 SHE PROTALS ER
MR QEHRIEE, DIMEH 2/MXIME
6. GSPT1 E3E
GSPT1: NI W A g 52 HAMM ARIX| 2= of= B4 HHiH
X7 GSPTT 23 — %@ AERYA HIZ QY — 9IS K& B — ME A
2392|207 Ol E, 25071 Ol MEZ Oy S it HE — SAUAML S)t
SCLC/NETOM E3] &2 TIZE &0l — ORM-1153, ORM-1023 T2 =&
*DAC=} 2/: 1A BMS(EZI AE)7t &l 20| GSPT1 TPD H=C= JMTNA| TR
oL}, 2s5(CR §)2 =t HH MM =4 8= JHY SH. 0/0f A Zee S¢
DACSI0| Mgt B2 TH
12! 43. GSPT1 MoA ¥ in vitro A32|Y
Orum’s SMol006 (GSPT1 degrader) binds Ubiquitination and proteosomal {77 NonAMLLeukemia] P Anblees o T ORM-6151
GSPT1 and recruits E3 ligase complex degradation of GSPT1 e e AllLqe——+oo i oo === = = 0@ ORM-1153 |
NHLA . o [ee
Melanoma- pe
GSPT1 Multiple myeloma "
' l Broast< o oo BPuPe o
eSPT1 Bi it - ER/PR+
CRB! g :r::u -HER2+
. Breast - TNBC e vWe v L 2
@ I B2 i T, S Sty . SR
cuL - 1' PO i s :
— = 1 euroblastoma+ |
| Neuroendocrine tumor+ L AL )
i_Meuroendocrine Prostated & = e
J Sarcoma-] o a0t o Rege o
Integrated stress Hepalmallulg:lgr:m: ’ -i-i,. . 1
response & apoptosis Disruptiransiation termination Urinary/Urothelial Lo Lo 2 o o o |
Disrupted @ Ovary+ e . T
protein synthesis - Endometrial 4
@ y ""#\\ ‘ Esophagus-| o e
' b :\ ) GastricH cares Pl e
. — ARAAARIARIAS Colon- e s BEARE e .
‘\‘_ ? Pancreas
g — T T T T T 1
GSPT1 binds eRF1 to mediate stop codon 10 10 109 104 107 10¢ 10
recognition and nascent protein release Logﬂl ECW

Note: Each dot represents a cell line_

A2 QEERHEE, DRONSHE 2AMAME]
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7. ORM-1153 (CD123 EtZl GSPT1 DAC)

1) +8

2 EHU CD123: AML T Al 97% Of4, Mg Al 98% Ofd M= BHH ML
MIZ0il= Eoi0] 22 St Bt

SHR||: XIA| 742t Fe-silenced CD123 SA|(LIXHEH 23 0| WAHISA StH)
«27{: B-glucuronide AIE, =& & Y- M Lf T DAR ~4

‘HO|Z2=: NI SEHOZ LUFK| U= OXRIE GSPT1 C|Z13|0|H(molecular
glue SEH)

il

2) AML O|5F 2

CISinS] OI 7IEOIEH 1F-7|NEe S22 A6 N2 A0AIE HUE

-XHH*/%Q IO EL xp: K& 7550 E40| WL X|=A| TQ. TP5S3 HO| SERKA
H 5~10%)= EEXlz EX-0l 2%
A EF

==Y AML AIE: 2024 $3.5B — 2034 $9.6B
3) xt&s} Hl0JE]

Uit SefRESE-IH7|2 S 34 A tiH| Uiist 88 f4+. HZEFH0 S

2 GSPT1 L0|2E2 ZESH HIWEX iH| in vivo AT HS

MIE MERM: MVA-11 AML MERE -S4 24, in vitro)0ilA CD123 2 MZ0il=

dgst a5, 24 ME0l= 249 0|0l At 9= Cl2(0|E e MEtYo| ME &5

INIUR= ]

*TP53 Hi0] Z&: ORM-11632 79| S5¢t 85 R|Al PHH HUESZHA= 168,

CD123 ADC L|H|7|&f==L|22 588 &5 Aot — GSPT1 Zali 7|&0] TP53 OH7H Li-d
|HE R 7 AA

SRR ME: Ot HO| Z=TO| AN et HE 7A(TPG3 ZE WAHHO| Ch)

ex vivo A0 YAEH L5 &

*In vivo: Day14 £ 93% ZAHZEX| =

55 US =i vitro 71& 107°~10" I\/I(lllf’_%) —’F% e == =NU

X|2X[Z OFR2A MED 0.1mg/kg, 250| MTD 6.0mg/kg. BEF2E0 ¥£0| SMAE

o

D =
O] Z0] UAIR 711N AT 24 O 7haA ARINS, HOFY OS5t OFF T2Tle

5 ¢

4) A& 14 ORI

«7: 22=2(Dose escalation), 3+30| Ot H|O| X[t CIXIQI RHEH

“tief: CD123 2 MEd/288 AML 5 U At & 429, Ol= W 474 AMOIE0
M 7HAl. Multi-regional MAZ &S XY &% 7t

*SE 7|Z: TP53 B0| 029} 2RU5IH CD123 &3 R/R AML EAIH 25 52 Jts

B 1R — ZHMSSIHLZHOBD) 891, OtF A - Lok / 2Xt — PK/PD
A A 2Xt FO(FPD) 2o H~LE = oY, X FORE X A4 S27K| oF 24
M AL MY ClinicalTrials.gov &5 Axt £l (2= NCT Ha = IS4 oy
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Antigen target:
CD123
* Highly expressed in AML,

>97% at diagnosis | >98% at relapse
* Low expressionin normal HSPCs
Indication:

Acute myeloid leukemia (AML),
CD123-expressing hematologic malignancies

MoA:
CD123-directed GSPT1 protein degradation

Status:
Phase 1 study

Antibody
Orum’s proprietary Fc-silenced

CD123 antibody with enhanced
internalization and cross+reactivity
to cynomolgus monkey

B-glucuronide linker.
Interchain cysteines for
conjugation with DAR ~4'

Payload (»

SMol006: proprietary CRBN=based
molecular glue degrader targeting
GSPT1. Released in the cytosol with
limited intrinsic cell permeability

Az LEHERE, DI2H0ASH 2MXIE

1% 45. ORM-1153, & Lixist &2

12! 46. Venetoclax CHH| 2k 1,0008] =2 potency

Internalization efficiency in MV-4-11 (24 hrs)

Comparative potency against SoC agents in MV-4-11

2 ®- ORM-1153 antibody
@
5 -®  Talacotuzumab® 125+ -~ ORM-1153
= —4— Pivekimab
3 100 —*— Venetoclax
e -+ HT12-GL*™* ici
9 ¥ Gemtuzumab ozogamicin®
2 = 75+
£ B
g © ~1,000-fold
fr > 504
< =
5
é T T T T T 1 25
0.01 0.1 1 10 100 1000
pHAb***-labeled antibody conc. [nM] [k R
T T T T T T T T 1
10-15 1012 10-9 106
Binding kinetics ka (1/Ms) kd (1/s) KD (M) Conc. [M]
ORM-1153 antibody 8.33E+06 5.38E-03 6.46E-10
Talacotuzumab 8.24E+05 5.20E-06 6.30E-12
Pivekimab 2.90E+06 7.35E-05 2.53E-11
HT12-GL 6.01E+05 4.89E-05 8.13E-11

Az QEHERE, DIASH 2IMRIME

% 47. ORM-11563, YU&14 CIxRl

Az QEHERE, DASH 2IMXIME

Methodology

Open-label, multiregional, Phase 1 dose escalation

Estimated Enrollment Sites

42 participants

Primary Objective

Secondary Objective

Duration

® 24 months (from FPD) to primary completion

Az QEHERE, DI0ASH IMXIME

38 Mirae Asset Securities Research

G 4 sites in the US
Determine the optimal biclogical dose (OBD); safety & tolerability

PK., PD, immunogenicity and preliminary anti-leukemic activity

Phase 1 Dose Escalation
CD123 expressing R/R AML

Dose escalation decisions will be governed by Bayesian Optimal Interval
Design (BOIN), with dose escalation following a modified Fibonacci

sequence.
Dose
Level ¥

+** MTD
Dose
Level X
" 0BD
Dose
Level 4
Dose
Leval 3
Dose
Level 2
Dose
Level 1

“MTD: maximum tolerated dose
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o B HISTHAMEHY 20t0Al RYSITE LT B S otlh), A 74 A
Mg, M3E2 SCLC-NET & &Y

*Discovery THZ WESE=E ZXep7t #O| O1Fe| HAH. E2 48 21t =2l = 26
A 427| DC 4% — CROEZ Saif HIYd T oI

2 AE

di= 718 el + ME=Y UM + PD-

ME0 Al U 2= A 7179

Xz T RALQHOZ AR} X|ZH 5212 FE)
*Preclinical: SCLC PDX |2ff 37 220j|M Lot &5

E=T=

2101 E5| LUS264 22 ZH]
s &9l In vivodilME tHel

| 200nM O}SHIME HIZE2!

FOIZ LB YBY B YL 4 20

XL- 1o

S7H A=l WE 48 AACRUIM HIYY HIOH ZAH S S8

J18 48. ORM-1023 +d

Antigen target:
Undisclosed

Indication:

Small cell lung cancer (SCLC),
Neuroendocrine tumors (NET)

MoA:
Target-directed GSPT1 protein degradation

Status:
DC nomination expected in Q4 2026

Az QEHERE, DS H 2IMXIME

T3 49. ORM-1023 EX|MY

Antibody
Orum discovered Fesilenced

antibody against an undisclosed
tumor antigen

Undisclosed linker designed for
stability and preferential release
within tumor cells

Payload May .
Proprietary CRBN-based molecular b
glue degrader targeting GSPT1 .

Comparative efficacy landscape of ADCs and TCEs in relapsed small cell lung cancer

Distinct clinical profiles derived from Phase /1l trials

T-cell engagers
(TCEs)

Obrixtamig
Tarlatamab

Zocilurtatug pelitecan

non-TOPO1 (PBD),
.. falledPh3

Rovalpituzumab tesirine

Median duration of response (months)

i Tizetatug rezetecan

Sacituzumab govitecan

8 of 9 ADCs with reported Phase VI

Gocatamig 2“’:DC efficacy use a TOPO1 payload
AT + Antibody targets vary widely across
H5-20093 Target B7-H3, DLL3, TROP2, SEZ6 and
\. : E)TL-BHQ EGFR/HERS3, yet the payload has
b 1-oxd W agev706  , VI201 Izalontamab brengitecan ® TRoP? ' A
‘ ./ ./ ® sz6 converged on TOPO1 inhibition

@ EGFR + HER3

Next-generation

Patients
antibody-drug conjugates (ADCs) . .
All carry a TOPO1 payload .
50 100 250

T
25 50

T 1
s 100

Objective response rate (%)

2 QEHEIRE, DUANESH AMAME
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Ofl0[H|&H0|2, EHIAID|IZ HH0|E O

3026(9%) & COMPANION-002 HO[E0f CiSt FDA L= o~

2L BLA MZE 7tsd. &4l HO0[EAZ 108 ESMO 2026 15 2H=z MF

1Xt XIE ORR 18% vs 5.3%(p=0.0228), PFS 4.7 vs 2.6711E(HR 0.44, p{0.0001)
= OSc= WAEH 54%=2 ofi Mgt A T sty HH

COMPANION-002 i Az}

EHADZCNLZEY CTX-009, =L ABLOO1T)= OflO|H|HIO|27t 7H43H 2019
= AMA H2FFEAO 7|&01M8t DLLAXVEGF-A O|SA|CH AMEEa Mgt
L =2t 80 20ske & 428 SAl0 Afthoks 71H0|IL EHA= &
g-H01g-MEY F= 24 X=0A EHIAID|IDS TIE2EE HES O
1t Hjwst 2 2/34 COMPANION-002E8 +=343HCT

1] )
E\l
m ™o =

o

[¢]

AN (RF I HS0| MBS RS HRA 18%(h=20/111, &2 174), O
5.3%(n=3/57)2 EAX ROIMS SHEMCHp=0.0228). T 2x} TIHHO! DRIGH
712t BYE2 470 O 2.674E=2 XS S 56% RECHHR 0.44, p{0.0
MMME717t2 SHAA RAYS I 2L WEFQ| 54%7t WAFEO
WX X} 31HO| SY MZET|ZH0] 12,870 €2 ZA| LIEHICE WS E&6HH AIY &
Xl 85%7t EHIAID|TIRt IE2EH HES FORIUL, MA| 2Kt S& &Y MZ7|
(@]

- =
2 8HEZ ool HIX|0IES o e7iEgS J=l3i.

0
0= P

(@)
<
rz
=

C
30
i

3L = B2 OS 0I5X0| g 27t OfL2t Al HANIM HIZSCH= A0(CH CHot
=2 AAls SEOHKIR, A HH2 HI4S| ZHCH M?’S*.QE_ HAEE wit 28 24
2 s BMAN IH= G5, FDAY 0|18 Ok #&0= »8ok=At aliy] EO|CH
1% 50. COMPANION-002 Y+2-E O|O[E
Tovecimig Paclitaxel
+ Paclitaxel ol
Intent-to-Treat Population n=111 n=57
Overall Response Rate (CR+PR) 20(18.0%) 3 (5.3%)
Two-Sided p-value p=0.0228
Complete Response (CR) 1(0.9%) 0(0.0%)
Best Partial Response (PR) 19 (17.1%) 3(5.3%)
Overall Response Stable Disease (SD) 49 (44.1%) 18 (31.6%)
LB Non-CR / Non-PD* 8 (7.2%) 2 (3.5%)
by blinded independent
central review (BICR) Progressive Disease (PD) 18 (16.2%) 25 (43.9%)
Not Evaluable (NE)** 16 (14.4%) 9(15.8%)
Disease Control Rate (CR + PR + SD) 69 (62.2%) 21(36.8%)
Two-Sided p-value p=0.0018

Xt&: Compass Therapeutics, O|2HOMISH 2| AMX|MIE]
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J& 51. COMPANION-002 OS, PFS H|O|E{

Months
[ ]

Analysis  Program

Tovecimig COMPANION-002 Study in 2L*

11 18% 47m 89m
- Tovecimig + Sone JEat.0220)
Paclitaxel 57 26m 94m
Control o) 08 analysis includes crossover patients
31 18m=  35m < Sdmitotal) 12.8m
Patients Initially  crossover || 7777777
Subset Randomized to
Paclitaxel 26 =B S
m—" L
Other Second Line*
59 21m 57m
4,
FOLFIR o,
i 1
2L Choi-2021 - Bigr T
5.9
FoLFox .
I =dian Progression Free Survival
COMPASS, ™MD 34303267 772 edian PFS2 (post-crossover progression)
ﬂg T *Historical data presented. and no hesd-to-head studies hive been conducted, - Median Overall Survival 19

Xt2: Compass Therapeutics, D|2{0AIZH 2|MX|ME]

3026 FDA mEHo] 4EX 271

OE AMA= 227| AH 2HHM A= 3026 & COMPANION-002 HIO|E{0]| CH
ot FDA LHEH#Z Ht2 A0 Ofl¢otH, 0% Al BLA ME 7tsds st T
HOHAIL HIEX|A7|7tS HStEH 102 ESI\/IO 2026000 715 LEHE 34 01I’“0|Er.
COMPANION-002 G0|E= ORR, PFS ZHOIM BLAZ A|=Sf0tst GIOJEX|EE |

OS A7t HakslCh w2k, FDAZ} cross—adjusted OSoflAS LA HrOFZOIL—F t

40Q26 BLA 417 00| SQ5IT.

O

Mini Comment

EHAID|I2E S210] O|FE Z< Ol0|H|Z0] JHESE At 7H2H MSC2 JYal 85
of 220| &, ZEEIS +Flot= 7129 HIO|LEC=Z EOfok= AV |7} E.

EH|AID|IZ29] OflO[H|#HI0|R & ZIXIE AEE U= AHA HMA el A0IE +=2
ok = EL7t UL LEHOZ HIO|QE LHofo| et 01F I FYO0IES 40%
Z0|L SAts HHAZRE OIUAET 5~10% &0 2EEE +Hoks 72022,
BHAZL 2R HA| A 7IXIE 10022 =5 I SMO ASEE 71XE of 20~30%
=ict,

o
T
AR =
_'__,_OE XNE|
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T3 52. UHHRQ! 7|B0IH BHO Hf FX(ex. UAIY)
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Al A AZIEN2 9,400 SR, Of0[H[E AZHS
0]H|Z9] A7}EY Z E
HHl HE[HME stz 0|0 He= HQIC [ietA Ol

—

=7t 2olE F2, Ol0|B|2HI0|29] J|/VIA| 2522 O[KHE

HAE0] O U 78 ARUHO BHH It

T3 53. HIHLAL — A+AHHIIAL SHF S5 XI0] GA|

L/O ey oY &7} NN

N - = = R
> ® @ &) © © @ >
/ /

Yuzat Tgl NDA Fi= o |

Aot @ DfUAs ) 2E|
I‘lﬁ f—j; |
=9 5~156%

7 7E/HIge SEe

o| ZEXI/ 0l HE =D v

7L AHLicensor) = @l4=Al(Licensee)

(st g2y)
500

400 |
300 r

200

100 | |
O L 1 II\ 1 1 1 1 1 1 1 I|\

=100 -
2010 2014 2018 2022F 2026F 2030F

Rtz DS BIMRIHE

72 b4, AMA HO|E LE H/Z AZEEY F0]

Atz OO 2IAXIME]

12 55, 0f|0]H|AHI0|R CIOJE] WE /% Al71EA 0|

1.2

0.8
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0 1 1 1 1 1 1 1 1 1 1
41 44 47 410 413 416 4.19 422 425 428 5.1

A= Factset, DICHOIAIS? 2IAXIHIES
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FGFR2 0| St 2Xt X=X S44AL 5. PDUFA date 9/25

7/23 late cycle DIY &=, 3lAkz S0 S&E = M HEARY gty 4
API ZHLITY, DP Ol= it 2l=2Mi2feel = CMC 2|32t Z2| Bt

= ReFocus ORR 46.5%, mDoR 11.8711&, mPFS 11.371&, mOS 22.871¥

o|2tEIEIH2 2|2 M2fE Rt 22lsHA TIIsHOF ok= ARt

2|2tEI2tEIH2 HLBZ} 0|2 Relay Therapeutics22E EQIgt MEHN FGFR2 AX|X|
Cf. 0= AfS|At Aot H2HREATE FGFR2 88 L= MHIZ0| 2RI et 2Kt Xz
M2 AMOrsi7tE A1-gHLl, FDAE 44AL PDUFA SHY2 98 2520|C, 2|21t
EIZ2 20223 51HQIoFE, 20233 SAMXZHZ 2t2H XIFGE Hf QUCH

A 8E20NM Rel= 2l=2Metd-dReFY S8l Al Hilf CRLE E45IEHA, 2
SHEIStEH2 BUH9 AMMe2 FUtet BQUt AL Qiget B ULE 2= ME AY
Of XOILt. 2|2A2tE 49l Ml Xt YAMUIA HEHCZ EAPE & A2 B= A HE
|29] cGMP A} ZIRACY. B 2|2t R 12tEHo] H= O MZEAIER2 FHUT, 24|
[%E MZAIE2 010 AARICH ACH SI7IA| 2121E MZEAE 2|ATE T2 XES}
A2 HEoHA| bt it 22t ietEg HAl Ol Y -CMC o7t & g¥et 2
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of S3st 00| SUUCH 52 12 M22 4E AYE M7I=X] A0 &
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Mini Comment
SXFBEHO Ol ZHS S 1K 9012 =Tk 1) T 48 R0l st Al2lo] 22
{20} 2 EMetY - ZHeFTE HEQH 26 78 M| ¢ CRLS +HotH X 4l &
W AEg T=H| SOIC M| Xi|Q| 517 S220| Y4 HI0[E7t OfH M- SEE2(0A b
SHCHS L HQISXTL M2 T2 AARYI2 HZALOIN Z30] Hx0R s
O AME TIEY #2(Qt 35 SA| S| et =2 X0 2|AFL 2|2 02tEH0|
5012 4% 0| g237t EH M- IHEH &Y MEAHN =t 2M8S HetElot
= o7+ =oh
=M, 8Y KHtel =L FGFR2 8- MEE HRYU2 Skt 27+ IX| L2 4 M3
SOIX|ZH Dj=0Af &1F T 7tset A MES &= FoIA AR A F20] O
Rl= GLO| AX| QITf. Cfof, S0l HA 48 7Isde EIH0t 209 23 8018
2I=5t FGFR inhibitor incyte® pemigatinib(PEMAZYRE)2| 25 &2 $86mn,
Taiho(Otsuka)2| 224 Futibatinib(LYTGOBI)Q| 254 OfEHS $29mn0|RALCE.
B 11. 9= FGFR2 nihiibtor Ci[O|E| H|u
XSS oS Mefd 2iQl Lii4f HO| oA N ORR DCR mDOR mPFS mOS G3+ 0|4 Z=Ctg A
Gfeof FDA
o/ _, [e]3 [o)
(CCA/ Pemigatinib FS_ZR stiFoiz/rearr FIGHT-202 108 3275 g;/ a1 9.1 70 175 (_'A”(ii:) s6) 10.2% &9!
iCCA) ! : e ! (2020)
56% (TRAE
Simel) Pan- 9 FDA
(CCA/ Futibatinib FGFR 2L FG,_:RZ FOENIX 103 41.7~42% 82.5~83% 9.7 90 217 G3)/73.1% 2~6% 715501
cCA) covalent fusion/rearr. CCA2 (All-cause (2022)
v TEAE)
ot o U=
(CCA/ Tasurgratinib FS_ZR fifi:oiz/rearr E7090 24 63 30.2% 1= 56 021 Dlﬂ(%l?R{ZE) 020 &91
iCCA) ! ' (2024)
geor FGFR2 , ]
(CCA/ Lirafugratinib MEiN ZL(F.GFRI FG,.:RZ ReFocus 114 46.5% 96.5% 118 113 228 578% 01374 NDA
. naive) fusion/rearr. (TRAE) SMAIAL
iCCA) covalent
sl FGFR FGFR2 NCT021509 23.1% U G3 e
(CCA/  Infigratinib _ 19 108 1% gaz% 50 73 122 1B oD S0k
. 1-3 fusion/rearr. 67 (BICR) 15% S
iCCA) 4=
et ) FGFR2 et A -
— - Multi— ) 24/ 0mot/ O=4™ 94.7% 3 I
oD OET (1A MEZ 0D
(jiFRl Tinengotinib Kinase 3L+  fusion + FRST-308 200 2E A0 (fusion) [0 53 DED(Y NMSE [0 =
23) Lig0| 50%)

7 N2 O U7 AJEO) Cha Hm2 SRt 24
K2: 2t AF DJZHOIHIZH 2IAMXIME
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712! 56. Pemigatitnib ¢i7t 0iE U M9t 12! 57. Futibatinib H7t 01E Y MY
(CLs =) HHOFEL2Y)
120 ¢ 80
100 | o
60 |
80 | 50 |
60 r 40 |
40 | 0T
20 |
20 | 0l
0 0 : : :
2020 2022 2024 2026F  2028F  2030F 2024 2026F 2028F 2030F

A=: Factset, DI2HIASH 2MXIME

A= Factset, D2HOIAST SMRIME
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SXIZ Y SEAT} BSFO

- 2|2IE(%) o 2|2IE(%)
TIA|2IXE EXed SEFINE) T O] E D ER)ZT o] TIA[ 2Rt EXed SEFINY) L e e T
AHI0IZXIA (207940) 2026.08.27 O 160,000 - -
2026.07.27 O 2,100,000 - - 2026.02.09 O 150,000 -37.63 -20.13
2025.11.24 Otz 2,300,000 -31.68 -1457  2025.08.05 Ot 165,000 -29.75 -14.73
2025.10.29 Off 2,354,790 -23.69 -2369  2025.05.12 O 150,000 -37.26 -31.27
2025.07.24 Off 2,060,442 -24.97 -1200  2025.02.07 O 160,000 -32.48 -20.13
2024.10.22 Otz 1,986,854 -23.48 -1222 20241111 Ot 145,000 -26.87 -12.41
20040807 14 Zit 0}5 - — 20240811 14 WO _ _
ME2I2 (068270) 5I0[9FZ (128940)
2026.07.28 Ot 280,000 - - 2026.08.25 O 730,000 - -
2026.06.15 O 260,000 -33.13 -29.38  2026.07.29 O 640,000 -38.60 -15.63
2026.01.05 O 247,823 -20.94 -442  2026.06.04 O 700,000 -42.06 -29.43
2025.11.05 Ot 219,228 -19.78 -11.96  2026.02.06 Ot 660,000 —22.55 -5.16
2025.05.12 O 201,983 -20.14 -13.08  2025.07.28 O 370,000 5.55 46.22
20241111 Off 219,218 -26.55 -20.32  2025.02.05 O 350,000 -23.42 -9.57
2024.07.01 ot~ 245,524 -31.04 -2636  2025.01.22 149 40 0|2 440,000 -45.11 -43.98
SKHIO| 2 (326030) 2024.01.22 Ofjz= 440,000 -30.78 -20.34
* 2lE MY EFL HE, SESV WEAER 190|H SEFVIE Hdoks 49 oid ZMRMANRS| SHY UM 7I7ts tee= &
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HISEH : 35 12718 71E SERAASE0 ARSS Ol &1L 4%
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HIEEA © 3% 12K 71E SERUSE0| AEAS Tt 71 o1

*20264 58 12 7|EC2 EXO|A FRIIE

Oli<~(A), Trading Buy(ll), Z2(@), 0H=(4), =7H-),

SHZIK=), Not covered(m)
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* S5 12708 TIE QS 10% 014, 20% O|2te] F7MNE0| Oldkl= S52 SEFAREAAL 0| W i F= FE A0 MR
XA Hig
(TE(ITES) Trading Buy(0#%) SHEY) =
83.02% 0% 16.35% 0.63%
*2026 068 30 7IFEQR i 167t SEFAAS0N Lot SHSH 22 EXSg2 HIg
Compliance Notice
- GAfE X2 2L SiMl MER|R, UH|IQH|, AMHIOIQZEIA S(5) 7|XAMOZ Sl FALHESHY ol FSHSSHLPYRE S8t6t UsLict
- YA 2 XNEE HMBX0H AR A5 A0 glELICt,
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