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WHERE BUSINESS + BREAKTHROUGHS
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WHY ATTEND EXPLORE SESSIONS REGISTER NOW

Biotech Hangout held its latestevent on May 3, 2024.

The next event will be on May 10, 2024.

Please join us.

Please join us at BIO on June 3 to 6, 2024.
To Learn More

https://www.biotechhangout.com/ For details on attending please go to:

https://convention.bio.ora/

We will also be atASCCOfrom May 31 to June™®. Happy to meet up there as
well.
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Fed Says Inflation Progress Stalls, Extends Cautious Vie

Nick Timiraos, Wall Street Journa) May 1, 2024 (excerpt)

The Federal Reserve held interest rates steady at their highest level in two decades and acknowledged recent

inflation setbacks, extendingawands ee posture that could | ast well i
weaken.,

Il n their policy statement released Wednesday, of fi
inflation down in recent months. Earlier this year, officials said the risks to achieving their goals of low inflation
with a healthy | abor market were CEmoving iIinto bette

that such improvement had stalled.

Separately, the central bank approved plans to slow the ongoing reduction of its $7.4 trillion asset portfolio in a
bid to extend the windlown of emergency pandemic stimulus efforts it launched four years ago.

The Fed can reinvest the proceeds of its Treasury securities into new ones when they mature, but since 2022 it

has been allowing up to $60 billion in Treasurys to roll off the portfolio every month. Starting in June, it will slow
this monthly pace of decline to $25 billion.

Sourcehttps://www.wsj.com/economy/centrddanking/fedsaysinflation-progresshasstalledand-extendswaitand-seerate-stance51b74bb 6
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US Employers Scaled Back Hiring in April. How That Could let ti
Cut Interest Rates

Paul Wiseman and Annd® d | n n o,AssociatedoPress May 3, 2024 (excerpt)

WASHINGTON(APThe nationds empl ] :
o : : . Monthlyjobch
on their hiring in April but still added a decent 175,000 jo Seaggnyad%slteod changes

in a sign that persistently high interest rates may be start o 315K
290K

246K -

to slow the robust U.S. job market 278K
240K 296K
Fridayds government repor 210K
gain was down sharply from the blockbuster increase of 184K o K —
315,000 in March. And it was well below the 233,000 gai
that economists had predicted for April.
Yet the moderation in the pace of hiring, along with a
slowdown last month in wage growth, will likely be

welcomed by the Federal Reserve, which has kept intere
rates at a twalecade high to fight persistently elevated
inflation. Hourly wages rose a ldban-expected 0.2% from
March and 3.9% from a year earlier, the smallest annual
gain since June 2021.

Apr'23 Jul'23 Oct 23 Jan 24 Apr 24

Source:https://apnews.com/article/jobshiring-unemploymentconomyinflation-federatreserve07a321981752503e5299882805ed36¢9 7
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S&P 500 Responded Positively to FOMC and Soft Job Number

5,108.79 +44.59 (+0.88%)

As of 11:07 AM EDT. Market Open.
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Investors are clearly nervous people, dumping stocks ahead of the I I
FOMC meeting. The market popped up and then went right back down
on Thursday. Then, on Friday, with a positive job number, the market FOMC Job Number
regained all ground lost during the week. Announcement

Source: finance.yahoo.com 8



Still No Stag and Not Muéthation

Paul Krugman,New York TimesMay 3, 2024 (excerpt)

The economic news continues to be pretty good, especially compared with the dire forecasts many were making in late 2022.
But you might not have gotten that message i f you watch f
saying $not much happenejdandphriisan medigeseizedn esSary hintofrbadenews.at or s

So hereds what you need to knoflaionThereds no stag out ther

True, G.D.P. growth came in a bit low in the first quarter. But just about every serious analyst regarded this asasatistical
More I mportant, as we saw in Friday morningds empl oyment
good job numbers and low unemployment.

What about inflation? The past few inflation reports have been a bit high, but much of that, again, is probably sbédestical n
The New York Fed has a measure that tries to extract the

|l nfl ation has clearly come way down without a recédessi on,
Treasury secretary, got a I|ittle snippy about Larry Summe
target of 2 percent inflation, or are we stalling out around 3 percent?

The Fed seems to think that wedre still on that ogwas de pa
f

t
carefully hedged, noting that Gthere has been a | ack o f

Sourcehttps://www.nytimes.com/2024/05/03/opinion/krugmainflationjobs-economy.html 9
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Slower Hiring Boosts Hopes of a La8tanmer Rate Cut

Sam Goldfarb,Wall Street Journa) May 3, 2024 (excerpt)

Job growth slowed and unemployment ticked higher last month, marking a break from a string of data showing
surprising strength in the labor market.

U.S. employers added a seasonally adjusted 175,000 jobs in April, the Labor Department reported on Friday. Tha
was far less than in March, when gains exceeded 300,000. It was also below the 240,000 economists had
expected.

Fridayds report wi-bunme iatergstath aufpfrem thel Federal Rdserve, bacaukeat eases
fears of an overheating economy. Still, 1t wondt ct
anot her employment repofl2meet;mg. due before officialsd

Traders in interestte futures saw slightly higher probabilities of a rate cut in July after the report, though still
below 50%. Expectations of a September rate cut rose to roughly 70%, up from around 60% on Thursday,
according to CME Group.

Stocks climbed. The Dow Jones Industrial Average rose 1.2%, or roughly 450 points, its best day in more than a
month. The yield on the benchmarkydar U.S. Treasury note fell to 4.498% from 4.569% Thursday.

Sourcehttps://www.wsj.com/economy/jobs/jobseportapritunemploymenti8alacla 10
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The median value of the VIX over the last 31 years has been 17.5%. A month ago, the VIX stood at 18.7%. By last Fridaydirbppded to 13.5%.

Thisrepresents a move from the 58 percentile of the distribution to the 24" percentile H quite a substantialc h a n g e
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CBOE Volatility S&P 500 Index (VIX), 1993 to 2024
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The XBI Closed at 89.98 Last Friday (May 3), Up 7.8% for the wee

The XBI bounced back strong last week (up 7.8% on positive macro news). Last week saw Treasury yields improve and the ViiXnre&t previous
levels. The S&P 500 did not do nearly as well.

Biotech Stocks Up Big Last Week VIX Down Further XBIl,May 3, 2023 to May 3, 2024
110
Return: April 28 to May 3, 2024 Jan 20, 2023: 19.9% Lo
July 21, 2023: 13.6%
Nasdaq Biotech Index: 6.6% Sep 29, 2023: 17.3% 100
Arca XBl ETR:7.2% Dec 29, 2023: 12.45%
Stifel Global Biotech EV (adjusted): 8.9%*  Mar 29, 2024: 13.0% %
S&P 500: ©.5% Apr 5, 2024: 18.7% 90
Apr 26, 2024: 15.0%
May 3 2024: 13.5% 85
Return: Dec 29,2023 to May 3, 2024 (YTD) _ 80
10-Year Treasury Yieldown
Nasdag Biotech Index:+0.2% 75
Arca XBl ETH:0.8% Jan 20, 2023: 3.48% 20
Stifel Global Biotech EV (adjusted): +24.1%*  July 21, 2023: 3.84%
S&P 500: +7.5% Sep 29, 2023: 4.59% 65
Dec 29, 2023: 3.88%
. 60
Mar 29, 2024: 4.20% L L > 0 o Z O L oToET F o2
Apr 5, 2024: 4.39% g 5 £ &6 ¢ ¢ 2 38 3 & 8 3% 3
Apr 26, 2024: 4.66% g2 ¢ £ 8 8 ®8 8 8 8 8 3 8 3
May 3, 2024: 4.5% S 8 8RR B 8 8 B B 8 8 8 8 8
, - N e ® 8 B «© 8 &8 & R R = R

* Change by enterprise value. The adjusted number accounts for the effect of exits and additions via M&AR®ankruptcies and | Source: S&P Capital IQ and Stifel analysis 13



Total Global Biotech Sector Value99 Last Week

Biotech stocks bounced back last week after bottoming out last week. On an exit/addition adjusted basis biotech is up 24% fahe year. While
the recent downturn has taken its toll, there remains a robust rally that has unfolded in 2024.

Total Enterprise Value of Publicly Traded Global Biotech, Feb 8, 2021 to May 3, 2024 ($ Billions)
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Global Biotech Neighborhood Analysis

The population of companies worth over $100mm or more grew nicely last week.

Global Biotech Universe by Enterprise Value Category, Nov 30, 2021 to May 3, 2024

> $1 billion ®M$500mm to $1 billion M| $250mm to $500mm = $100mm to $250mm M Zero to $100mm B Negative EV
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Source: CapitallQ. Biotechs are defined as any therapeutics company without an approved product on any global stock exchange.




13% of Public Biotechs Worldwide Trading Below Cash

This figure is much improved from a year ago when 20% of biotechs were trading below cash.

Percent of Public Global Biotechs Trading Below Cash, Nov 2021 to May 2024
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Life Sciences Sector Total ValuelUBp Last Week

All subsectors of the life sciences except pharma services were up last week with best relative performance from biotech, H@id API.

Change in Last

Firm Enterprise Value Change in Last Week Month Change in Last Yea

Count (May 3, 2024, $millions) (percent) (percent) (percent)
API 81 $83,18¢ 2.3% 4.8% 5.1%
Biotech 794 $269,24¢ 8.9% 0.7% -5.1%
CDMO 39 $145,66! 1.1% -4.1% -21.6%
Diagnostics 81 $263,54( 1.3% -3.2% -4.8%
oTC 30 $27,44¢ 2.1% -0.5% -7.4%
Pharma 716 $6,178,63 1.9% 0.4% 4.3%
Pharma Services 38 $185,28 -0.7% -4.3% -4.8%
Tools 51 $695,07¢ 0.6% -1.6% -3.6%
Devices 181 $1,670,93 0.9% -1.0% 2.7%
HCIT 10 $18,28¢ 3.9% -0.7% -29.3%
Total 2021 $9,527,704 1.7% -0.2% 1.9%

Source: CapitallQ 17



Number of Negative Enterprise Value Life Sciences Companig
Dropped Meaningfully Last Week

Number of Negative Enterprise Value Life Sciences Companies Worldwide
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Capital Markets Update
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No IPO Activity Last Week

The IPO market was quiet last week. The last company to go public in the U.S. or Europe debuted a month ago.
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IPO ($volume, $mm), Jan 2020 to Apr 2024
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L Next Wave of | POsd Wi I | .

James WaldronFierceBiotech May 3, 2024 (Excerpt)

Delegates at the LSX World Conference in London this week seemed to agree on ptteetbiotech
IPO window finally repened this year. This sentiment has persisted despite the fact that the initial ru
public offerings died down by the spring.

For Francesco Rubertis cofounder and partner of Londdoased life sciences investment fiMedicxj
the current 1 ull I's to be expected. Whatds m
the summer.

Cln the absence of other external [ factors],
be another big number of investors that will become active on the public markets, and that will trans
the next wave of | POs, & he told Fierce in an

To back up his prediction, BReibertigointed to the popularity of secondary stock offerings among

publiclyl| i st ed biotechs in recent months. An 1inc 4
of the markets, d he explained, as they show § : /
Francesco DeRubertis
Medicxli aunched its | atest $400 million fund in phpdry 2023 with the s

bi ophar ma entRubefiss anduhe. dzsDerow being Spitchepegigxi ! ot from banker sd
more biotech IPOs.

Sourcehttps://www.fiercebiotech.com/biotech/nextaveipos-will-arrivesummerpredictsbiotechvc-partner
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FollowOn Market Remained Quiet Last Week

The follow-on market remained quiet last week as a range of macro news hit the market. A total of $405 million was raised acra33 issues.

Biopharma Equity FollowOn Volume ($ million), Weekly, May 2020 to May 2024
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Followon Equity Issuance Volume Down in April

The bump in follow-on equity volume seen in Q1 receded in April as the issuance volume ($3.4 billion) went back to the levelsmgrally seen

in the Sep 2022 to Dec 2023 period. We expect volumes to pick up in May in light of improved macro conditions and postingfoésh biotech
financials.

Equity Follow-On ($volume, $mm), Jun 2020 to Apr 2024
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Private Venture Equity Investment Up Big in April

The venture private market was brisk last month with $5.1 billion raised. This was the biggest month since June 2022. Tfaradeal helped to

up the number but even without that financing, April would have been the strong month in ten. Last week saBridgeBio Oncology Therapeutics
raise $200 million and Enlazaraise $200 million.

Monthly Private Equity Placement ($volume, $mm), Jan 2020 to Apr 2024
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BridgeBid_aunched®ridgeBiaOncology Therapeutics with $200M
of Private Capital to Accelerate its Precision Oncology Pipeline

PALO ALTO, Calif., May 02, 2024BridgeBicP har ma, | nc . BldheBisld @q: t BBl O)CoMmpatage dz) , a comm
biopharmaceutical company focused on genetic diseases and cancers, has announced the completion of a $200M privatef fisdoamer
subsidiary,TheRasInc. d/b/aBridgeBidOncology Therapeutics (BBOT), to accelerate the development of its oncology portfolio. The
oversubscribed financing was led by Cormorant Asset Management-ltlliypoOmega Funds with participation from affiliateseefild
Management, GV (Google Ventures), EcoR1 Capital, Wellington Mandgeswatdsciences, Surveyor Capital (a Citadel company), Aisling
Capital, Casdin Capital, and Longwood Fund.

BBOT will be advancing three initial programs:

1. BBO8520, a direct inhibitor of KRASG12C that binds to both the ON and OFF states of the protein; BBOT is currentlfiesnisoilirigepa
ONKORAZ0L1 trial for patients with KRASG12C mutarémat cell lung cancer

2. BBO10203, a Pl 3Ka: RAS breaker that blocks the specifiingintumdrser a
while bypassing glucose metabolic signaling to avoid hyperglycemia; BBOT expects to file an Investigational New Diug(Hpplicat
BB(G10203 in Q2 2024 and, subject to clearance of the IND, will begin enrolling patients later this year

3. BBQO11818, a paKRAS inhibitor that targets both the ON and OFF states of KRASG12X for which BBOT expects to fildyaB0RD in ear

In addition to these assets, BBOT will continue to undertake a robust disstagayesearch program focused on targeting taaithl oncogenic
drivers within the RAS and PI3K pathways.

BridgeBidOncol ogy Therapeutics will be I ed by EIi Wall ace, Pgorflio as

of novel small molecules to treat patients suffering from RAS pathway malignancies. In conjundiiodgei@icand an amazing suite of
i nvestors, we | ook forward to seeing all three oflaceur progr ams

Sourcehttps://www.globenewswire.com/newslease/2024/05/02/2874030/0/en/Bridge BidaunchesBridgeBieOncologyTherapeuticsBBOTwith-200Mof-privateexternatcapitatto-acceleratethe-developmeniof-its-novetprecisiononcologypipeline.html - 26
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Enlazalherapeutics Raises $100 Million
Through Its Series A Financing

LA JOLLA, Calif., April 30, 202£nlazaTl herapeutics, the first covalent biologic platform company,
today announced a $100 million Series A financing. The financing will be used to further develop
E n | apropridtary covalent protein technologies and to support advancement of wholly owned
pipeline programs to the clinic.

The financing was |l ed by the Life Sciences
division, with participation from existing investors: Frazier Life Sciences, Avalon Ventures, Lightsy
Venture Partners, and Sams&iaCapital The financing also includes new investors: Amgen Ventur
Regeneron VentureBreguaCorporation, Pappas Capital, and Alexandria Venture Investments.
Concurrent with the financing, Steptfaquintq Ph.D., Chief Investment Officer (CIO) of the Life
Sciences group of J.P. Morgan Private Capital, was named to the Board of Directors. CThis financing su

continued expansion of our covalent

CBringing covalency to the biologics mar ket rofei?ldrﬁ@plaﬁdﬂﬁ,%ﬁdﬁl?sl‘wﬂentva'
of protein therapeutics that are safer and more tolerable and can be dosed more frequently with Hiversified lgipe”ne that

doses, &z s&uidg SClehemm Life Sciences group of_ J_ P, r Pr.i,veat e
E n | apmatbognsis well positioned for many fietclass and besin-class opportunities and are demonstrates'v{ € blgogdnpotentlél &

excited to partner with this senior managerHBSnaPpm[a%haarﬂ(.j%Qvanc?memOf
our lead assets toward clinical

E n | acevalehsbiologic platform, called WasckTMcreates highly specific therapeutic warheadsd € v e | op me nt . dz
that covalently bind to drug targets of interest. This wdptece technology enables, for the first time, a

covalentacting protein drug that retains the selectivity of sHmthat biologics. These unique proteirgergio Duron

drugs enable specific covalent binding to an intended protein target, improving efficacy while  ~par Executive Officer
simultaneously reducing toxicities related to sustained peripheral exposure. EnlazaTherapeutics

Sourcehttps://enlazatx.com/press_release/enlatherapeuticsraises100million-throughits-seriesa-financingled-by-the-life-sciences-group-of-j-p-morganprivatecapital/ 27



https://enlazatx.com/press_release/enlaza-therapeutics-raises-100-million-through-its-series-a-financing-led-by-the-life-sciences-group-of-j-p-morgan-private-capital/

Bob Nelsen on ARdé&tl Megarounds

May Bayer,FierceBiotech May 1, 2024 (excerpt)

The three highest private biotech financings so far in 2024 totaled nearly $1.7 billion{éac by
Therapeuticsd $1 billion unveiling | ast we
Partners.

The formidable venture firm led each raise, which included Mirador Therapeutics andfobesds
Metsera Bob Nelsen, the lean, mean, sometira@®aring machine at the firm's helm says a billion
dollars is just the beginning for some.

CWe want the | PO book in the seed round, dz
build something big and stay with i1t. d Nel
people in and to have people that essenti a

In the case oKairg Nelsen said investors were cognizant that $1 billion would likely be just the star
if the company can realize its lofty dream of revolutionizing drug discovery. This meant building22?° Nelsen

team that coul d ¢ putX aainotechaekers ihcludEbrsiteabs, EDrimemof\ri e\f/‘zrifjrﬁé'?efdz
Capital, Sequoia Capit al gennathkelbillions, @aamilienatdé , among ot hers. €
make the ultimate company that rethinks the system, d&z Nel s

thesis about investing.

Sourcehttps://www.fiercebiotech.com/biotech/behelsenrarchled-megaroundsve-wantipo-book-seedround
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Biopharma Private Debt Market Active Last Week

Last month saw private issuers take down $2.2 billion in debt capital. This was the most active month thus far in 2024.
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Biopharma M&A Market Picked Up Last Month

tds been a quiet year for | arge M&A. Last month was weéksawldnogge st
Pharma buyDecipherafor $2.4 billion and Novartis buy Mariana for $1 billion upfront (plus $750 million of potential milestones).

Monthly M&A Activity ($volume, $mm), Jun 2020 to Apr 2024
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DecipheréPharmaceuticals to be Acquired bﬂeciphera®
ONO Pharmaceutical For $2.4 Billion

WALTHAM, Mass April 29, 2024 H DecipheraPharmaceuticals, Inc. (NASDAQ: DCPH), a biopharmaceutical company focused on

discovering, developing, and commercializing important new medicines to improve the lives of people with cancer, today annowed that

it has entered into a definitive merger agreement with ONO Pharmaceutical Co., Ltd. (ONO), under which ONO will acquire@ttanding

shares of Decipheracommon stock for $25.60 per share in cash through a tender offer followed by a merger Decipherawith a wholly-

owned subsidiary of ONO (the €Acquisitiond), for a toieahaveequi ty v
unanimously approved the transaction.

Together, ONO andDecipherawill accelerate their shared vision to deliver innovative new drugs and serve patients around the world.
Decipherabrings specialized research and development capabilities in kinase drug discovery, wekstablished commercial and sales

platforms in the United States and Europe, and global clinical development capabilities. In addition to QINLOCK& e c i p hswitcha d s
control inhibitor for the treatment of fourth-line gastrointestinal stromal tumor (GIST), which is approved in the United Stateand over 40

other countries, Decipheraalso brings a mature, diverse pipeline of bestor-first in class potential medicines, including vimseltinib, DCC

3116 (an ULK inhibitor) and multiple additional oncology candidatesVimseltinib is a highly selective switch-control kinase inhibitor with
successful pivotal clinical data for the potential to be a bestin-class and first-in-class agent for the treatment oftenosynovial giant cell

tumor (TGCT), and potentially other indications. The Acquisition is expected to enable ONO to build a robust presence in ology, one of

its key priority areas, and also support ONOds efforts to become

Steven L.Hoerter, President and Chief Executive Officer ddeciphera, s @eapherand ONO share a deep commitment to improve the

lives of people living with cancer, and the transaction announced today enables us to make even greater impact for patientfogether, we
expect to advance and accelerate each organizationds | mparatant wo
global commercial footprint. Importantly, this acquisition delivers for all of D e ¢ i p rstakelwldess. It provides immediate, compelling

value for our shareholders, provides greater opportunities for our worletlass team, and ultimately, greater hope for patients. am excited

about the future of the combined organization, and we are honored to contribute to the continued growth of ONO in the U.S.caround

the world."

Sourcehttps://www.businesswire.com/news/home/20240429316382/en/DecipHenarmaceuticaln-be-Acquiredby-ONGPharmaceuticalFor2.4-Billion 32
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Japan's Ono Pharma Says $#mDecipheraPurchase
LFIi rst Stepd For Gl obal E

Rocky Swift, Reuters, April 30, 2024

Japan's Ono PharmaceuticaCo saidon Tuesday its $2.4 billion takeover
of DecipheraPharmaceuticals, opens new tab is a "first step"” in
expanding in U.S. and European markets.

i
L
i

"We've gotten to stage 1 and 2 on a global level, but in order to start
recording sales at a quicker pace, we need to obtain a pipeline from
outside. This acquisition is the first step in that direction,” Ono Pharma
CEOGyoSagara said at an online briefing.

"After this first M&A, this does not mean that we will do a second or
third, but we will always keep an eye on acquiring good compounds from
the outside and will make sure to go in if we have a chance," he added.

Ono Pharma is best known globally for its blockbuster cancer drug
Opdivo, which is sold in the U.S. by partner BristolMyers Squibb. The
drug expected to lose patent protection in major markets from 2028.

Source:https://www.reuters.com/markets/deals/japans -ono-pharma-says 24-bin-deciphera-purchase-first- step-global -expansion-2024-04-30/ 33
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Novartis Enters Agreement to Acquire Mariana Once . o
ONCOLOGY

Basel, May 2, 2024H Novartis today announced that it has entered into an agreement to acquire Mariana Oncology, a precliniesiage biotechnology company based in
Watertown, Massachusetts focused on developing novel radioligand therapies (RLTS) to treat cancers with high unmet patientate The transaction bolsters the
Novartis RLT pipeline and expands the companyds r esear cstrateginpfiariteesin anaology and BLTa n d
platform innovation.

The acquisition encompasses a robust portfolio of RLT programs spanning lead optimization to early development across a rarajesolid tumor indications such as
breast, prostate and lung cancem including development candidate MG339, an actinium-based RLT being investigated in small célung cancer.

CThe acquisition of Mariana Oncology reflects our c¢ommi tatioens and strengtheasdour tedderghip n d
in this field,d said Fiona Marshall, President of Bi oeaemtbibrimgforwarRlemexegeneration RaTs folN o v
patients |living with cancer and together shape the future of RLT as a pillar

RLTSs, or radiopharmaceuticals, are a form of precision medicine that combines a tunwargeting molecule (ligand) with a therapeutic radioisotope (a radioactive
particle). RLTs bind to specific receptors expressed on the surface of certain types of tumors. Once bound to a target oethissions from the therapeutic radioisotope
cause DNA damage that can inhibit cell growth and replication and potentially trigger cell death. This targeted approach enlas the delivery of radiation to the tumor,
while limiting damage to the surrounding cells.

CAs pioneers in radioligand therapies, we are dedi cat e dnhede potebtially ttadsformgtiveon our s
treatments to a broader range of cancer types, dz sai d Sh. W& aciussitioa krings © Navarts | He a
phenomenal talent and new capabilities in RLT research that complement our wideinging internal efforts to explore novel isotopes, combinations, disease areas, and

mor e. oz

As of today, Novartis has two approved RLTSs for certain patients with metastatic castratielesistant prostate cancer and for cetain types of gastroenteropancreatic
neuroendocrine tumors. The companyds early and | ate pi prerofstudies ana assess éovpeostatd pro
cancer, as well as other preclinical and discovery programs to identify the next wave of novel RLTs. Novartis is activelylexpg new isotopes and new combinations

with complementary mechanisms of action, as well as looking at new disease areas for RLT.

Under the terms of the agreement, Novartis will make an upfront payment of USD 1 billion and additional USD 750 million inypaents upon completion of pre-specified
milestones.

Sourcehttps://www.novartis.com/news/medieeleases/novartisentersagreemerniacquiremarianaoncologystrengtheningradioligandtherapy-pipeline 34
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Refl ecti ons on Mari anads /

Josh Resnick and Laura Tadvalkar, RA Capital, May 2, 2024

We are happy to announce that Novartis has acquired our portfolio company Marianac apabi | i ti es that existing players had
Oncology for $1B upfront and $750M in downstream milestones. Novartis has deep out a bundle of services spanning exceptional CMC operations, target
clinical and commercial experience with oncology and radiopharmaceuticals, and is identification capabilities, and drug discovery know-how. We even considered

wel | positioned to work with the Mar i aacquirihga sadioisotope sugpleaandstaning ouv@avn manufectdrieg cpnapanty f o |
radiopharmaceuticals into the clinic to improve outcomes for cancer patients. We to achieve complete vertical integration (but our Risk Mitigation/Compliance

look forward to the R&D we worked to seed bearing fruit for patients and society team pointed out that LPs might not appreciate the liabilities involved in

someday. transporting radioactive isotopes from far flung corners of the globe).

This is the first acquisition of a fully-b a k e d , -grhoonmedz c o mp any f AftermafeR honths, we learned that our friends at Atlas & Access were working
Ca p i RAVenhaubator, which builds companies that our venture team funds and on a similar concept, fortuitously led by Alonso's former Ra Pharma colleague,
helps govern, so we wanted to mark the occasion by sharing a bit more about how  Simon Read, who we also knew well. We quickly recognized the merits of joining
we got here. forces to build the best fully integrated radiopharma company, with in-house

R&D and CMC capabilities and a tried and tested management team that had
Our TechAtlasteam has long followed the radiopharmaceutical field and noticed that worked well together in the past. With a solid plan in place, RA Capital, Atlas,
these drugs are typically used in just neuroendocrine and prostate tumors (consider and Access founded the company via a threéhanded $75M Series A. Alonso
Endocyte and Point Therapeutics, two ojpineRas cacaumpdertra fulfftime €SO amd Simongomediad cdolindes and fallmp a n
since acquired by Novartis & Eli Lilly, respectively). We wondered about all the other time CEO. We recruited Bernard Lambert (CTO) framlixto level up our CMC and
applications of this technology, especially after seeing that potent alphaemitting, |l ater recruited Linda Bain (COO/CFO) f
actinium-based agents might offer a better therapeutic index than traditional beta seriousness and professionalism to our ops and finance organization.
emitters. To fill the radiopharmaceutical white space on the maps of other cancer
types, we | aunched what we call ed € Pr oApfteranvestiAgirt Manaaa, veedontjinaed tb suppart teetc@npany amd helpntagthe t

which eventually became Mariana Oncology. everything from recruiting to target prioritization. We aim to bring companies the
right kind of help at the right time. For example, a 206person public company
To get there, we built a crosdunctional team of RAVenVenture Partners (Alonso probably doesndt need our assistance w

Ricardo, Neil Buckley, Risa Stack, NadirBhohdy, Michael Rosenzweig) and hatched helping get the first few scientific hires into a brand new company can make a
a plan to build a premier radiopharmaceutical company with a comprehensive set of big difference. In 2021, we also leveraged oufechAtlasOncology team to

Source:https://rapport.bio/all _-stories/mariana-acquisition 35
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Refl ections on Mari anads .

analyze a long list of potential targetsH weighing things like market opportunity, biology What makes this factory possibleH above allH is a culture of

risk, and technical tractability H and prioritized those we found most compelling. All of transparency, generosity, and collaboration. Here at RA Capital, when

Marianads | ead targets (undTeshdtlasgs eodi,p dsso rarnyalW)g sébmeae 1 gle ¢ ofmmp@am i eewr, bui |l ders dondH
knowledge, or time.

As Mariana moved towar ds r aistage tegn halpeSleepi es B, RA Capitalds | ate

everyoneds eyes on the ultimate prize: a c dnmsnodelhasmhepedius atteact Pemtar& Ragners an® Engeprenewds s

trepidation around the size of our planned raise in a tough market, we retained conviction in Residence who share our values and are eager to join a

that the ambitious goal we set was the right size to get to undeniable valuereation collaborative team. New hires are often surprised by how flat and
milestones and trusted the quality of the company and the offering would support the inclusive the organization really
raise. Our confidence paid off with an oversubscribed $175M Series B led by Deep Track &

Forbionlast September, amid the depths of the biotech downturn. This was an undeniably To date we've shown our factory can operate smoothly and turn out

tough time i n the market and the financi ngdanpaieszegulaayadd efficieatly. We'we shovandhataur qualisyt a me r
companyds strong team and t heasentimemqsdhatl i n g d adntaol methanismsdgengralln veork artd éakle pride in quickly reaching

Novartis clearly shared! Congratulations to the Mariana team and to Novartis we are go/no-go inflection points to save time and money. We've shown
excited to see how Marianads radi ophar mac e uhrough execativecrecmiting, prpatecsynéicatpdeihancengstanddPOls i v €
support from the company that broughtPluvicto to market. that other investors and experts generally like and appreciate the

quality of our output, which certainly feels like a vote of confidence.
Reflections on building a company builder

Most company creation firms are actually loose affiliations of solo practitioners, each with All of that is important, but wit|
their own resources and networks. Those t e amssiowrsthacbayers ase waluaonrcdompanied andrae svillirag toc r u €
record of each individual. But when we built the machine that has become our venture pay a premium for them. That is the final step in our fullyintegrated

team and RAVernincubator, we aimed to build a high-quality industrial process H a factory factory process, and we are thrilled to celebrate this milestone. This

where the raw materials are knowledge and intelligence. The factory floor is RA Capital (all is certainly not the end of the road, thoughH much more to come!

parts of it working together) and the outputs are companies and exits.

Source: https://rapport.bio/all -stories/mariana-acquisition 36
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Last Week Was Second Most Important Pharma Earnings Week

Earnings Release Dates

Last week saw Q1 earnings announcements from Lilly, GSK, Pfizer, Amgen, Regeneron and
Novo Nordisk.

It turned out the second big week for earnings was more consequential than the first. This is
because the market is dominated by obesity stories and the three large companies with the
most topical obesity stories reported earnings.

There was much to discuss.

Amgen announced positive news on MariTide and is executing well across all four of its major
four therapeutic areas of interest. This caused Amgen shares to shoot up.

Lilly raised guidance on strong demand for Tirzepatidelts shares took off on Monday but

gave back most of the gains as the week roll ed
We thought DanS k o v r o oosiikgntg an its amylin analogue were quite important as Lilly

is basically setting itself up to compete againstN o v €ggsiSema

GSK had quite solid numbers with particularly impressive vaccine performance.

Pfizer, for the first time ina numberofqgu ar t er s, didndt disappoint
Covid drugs. Further, Pfizer is starting to report good results on some of its growth products.

ver

Regeneron reported excellent uptake for Eylea HD and strong ongoing Dupixent growth.
Novo Nordisk reported good GLR growth but saw an earnings decline in rare disease.

Finally, J&J neared resolution of talc
substantially, retaking the #3 position for most valuable pharma company from Merck.

J&J

Novartis
Roche
Biogen
AstraZeneca
BMS

Gilead

CMerck

Sanofi
AbbVie
Eli Lilly
GSK
Pfizer
Amgen

Regeneron

| i ti gat i CNovoNordisk

Vertex

4/16/2024
412312024
412412024
4124/2024
4125/2024
4/25/2024
4/25/2024
4/25/2024
4125/2024
4/26/2024
4/30/2024
5/1/2024 . S
5/1/2024
5/2/2024
5/2/2024

5/2/20242 C t

5/6/2024

ot t o

on

t hat
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Share Price Evolution of Firms Reporting Earnings Last Week

Share Price Return, April 27 to May 3, 2024

15.3%

10.7%
9.5%

0
O 5.5%

: novo nordisk”

- % GSK ’ Pﬁzer REGENERON ANGEN

-3.7%
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J&J Subsidiary Floats $6.48B Settlement to Resolve Thousands
Claims That its Talc Products Caused Ovarian Cancer

FraiserKansteiner, FiercePharma May 1, 2024 (excerpt)

Thanks to a new reorganization plan, Johnson & Johnson is on the cusp of settling more than 50,000 lawsuits linkiag its popul
talc-based baby powder to ovarian cancer.

J&Jds subsidiary LLT Management hasjifcontrheg evauldaee p&dJpap osed ¢ P
ovarian cancer claimants roughly $6.48 billion over 25 years to resolve 99.75% of its remaining talc lawsuits in the U.S.

The remaining personal i njury | awsuits not covered in the
mesothelioma, an aggressive form of cancer around the lungs usually associated with asbestos exposure. J&J plans to address
those claims outside of the reorganization plan and said in a press release Wednesday that it has already resolved 95% of
mesothelioma lawsuits filed to date.

No w, ovarian cancer c¢l aimants have three months to vote f
I's I n the best interest of <c¢claimants, who ¢have rmoxdte recov
at overcoming talc lawsuits in the past, it would take decades to litigate the remaining cases, meaning most claimants would
never have their €day in court,d according to J&J.

Sourcehttps://www.fiercepharma.com/pharma#jubsidiaryfloats648b-settlementresolvethousandsclaimsits-talc-productscaused
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Amgen Stock Rockets Up on
MariTide Comments Last
Week

- AMGEN

x

Amgen shares jumped 15.3% last week on
comments that it saw good interim data for
MariTide for obesity and will be going forward
into Phase 3. Amgen is now the 7 most
valuable pharma company in the world (up from
tenth a week before).

42



BobBradwayComments on Amgen Q1 Earnings Call

Now let me just add one other important update. Whereas we don't
normally comment on interim data, especially for our Phase Il trial, we
recognize there is significant interest in obesity in MariTide, so we'll pro
additional commentary todayhe interim Phase |l analysis for this

study is complete, and we are very encouraged with the results that
we've seen thus farand with the conduct of the trial. Following the interi
analysis, | would say we're confidenMariTide'differentiated profile and )
believe it will address important unmet medical needs.

We are actively planning a broad Phase IIl program including obesity,
obesityrelated conditions and diabetes. Obviously, we expect to carefu
complete our ongoing Phase Il trial before then moving as swiftly as
appropriate to establish the safety and efficacy of this potential medicin
Phase Il trials. We've initiated activities as well to further expand

manufacturing capacity with both clinical and commercial supply in min@&ob Bradway
Chief Executive Officer

Amgen
Sourcehttps://www.gurufocus.com/news/2426629/e024-amgeninc-earningscalktranscript
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JayBradnerComments on Amgen Earnings Call

Thank you, Bob, and good afternoon, everyone. Let me start with MariTide. Reitel
Bob's comments, we are very pleased with the results seen with MariTide thus far
we're very pleased with the overall conduct of the ongoing Phase Altrains

remain active, patient dropout has not been an issue, and we're fully on track for
top line 52-week data from this 1tarm Phase Il study in late 2024.

We're seeing a differentiated profile of MariTide and are confident that it will addre
important unmet medical needs, obesity, obesgthated conditions and diabetes. We
look forward to completing the ongoing Phase Il study and working with regulators
move rapidly to the broad Phase Ill program. Later this year, we plan to initiate a
additional dedicated Phase Il trial investigating MariTide for the treatment of diabe
in patients with and without obesity. This new trial is not a gating step for our PhasfP

: : , , Chief Scientific Officer
program in patients with obesity. Amgen

radner

Sourcehttps://www.gurufocus.com/news/2426629/e024-amgeninc-earningscalktranscript
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Amgen Jumps After Teasing Welgss Drug Data

By Manas Mishra and Christy SanthoshReuters May 3, 2024 (excerpt)

Amgenshares headed for their best session since 2009 on Friday after the U.S. drugmaker hinted at
encouraging interim trial data on its experimental obesity drug, denting rival stocks but leaving analysts
frustrated with a lack of details.

Weightloss drugmaker Eli Lilly's shares fell 1.6% while NoviNordisk's Denmarktraded shares dropped
3.9%, on track for their biggest oneday fall since November 2022.

Smaller peer Viking Therapeutics fell 2.3%.
Amgen is conducting midstage studies of the injectable drug and said that, based on an interim analysis,
it was "confident in MariTide's differentiated profile" and believes it will "address important unmet medical

needs".

The company provided no specifics on the actual data, but said it plans to start a latstage study later this
year.

Sourcehttps://www.reuters.com/business/healthcapharmaceuticals/amgesharesjump-afterteasingencouragingveightlossdata-2024-05-03/ 45
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Amgen Shares Shoot Up After Discussion of MariTide

Naomi Kresge and Madison Muller Bloomberg, May 3, 2024 (excerpt)

Insatiable demand for weightloss drugs has made the market so feverish that any positive mention of a potential
obesity therapy can s enjevanifthosemtpeatmentd may stitl bee gdars avay. gi n g

After Amgen I nc.ds chiBmdwaye xeaiudi ve wadadsi Ceery Rebeotur ageddz
experi ment al obesity shot, the stock on Friday | eapt 16 %,
released on the drugj which is in mid-stage trials j and before the approval process has even begun.

The CEOds upbeat remar ks not only I ifted Amgen shares, bu
Wegovyand Ozempic, tumbling by more than 5%. Eli Lilly & Co., which makes weigliiss shot Zepbound, fell almost
3% in early trading Friday.

The potential size of the obesity drug market helps explain the excitement: Analysts at Goldman Sachs forecast it could

hit $1200 billion by 2030. Optimism over soaring sales has
billion this year, reinforcing its position as Europeds m
in the past 12 months.

Sourcehttps://www.bloomberg.com/news/articles/20285-03/here-arethe-obesitydrug-hopefulsvyingto-unseatlilly-novo 46
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Product Sales Increased 22% YoY in Q1, Driven by
25% Volume Growth

Highlights

* Ten products delivered at least
double-digit volume growth in Q1,
including Repatha®, TEZSPIRE®,

EVENITY®, BLINCYTO®, and
AMGEN TAVNEOSE.

Product Sales
$7.1B, +22% YoY

* U.S. volume grew 29% and ex-U.S.
volume grew 17%.

@) General Medicine @ Inflammation

€) Oncology Rare Disease

Provided May 2, 2024, as part of an oral presentation and is quadlified by

. - ]
such, contains forward-looking statements, actual results may vary https://investors.amgen.com/statifiles/c94912ba71694c8498h6-23a286b2f72d AMN 47
materially; Amgen disclaims any duty to update.
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Strategic Deliverables

PROGRESS SINCE THE LAST EARNINGS CALL

Invest in Current Portfolio Deliver Revenue Growth
* Gross Margin: Non-GAAP gross margin of 82.5% in Q1 * Revenue grew 26% in Q1 driven by Mounjaro®, Zepbound”,
* SG&A: 12% increase in Q1 primarily driven by Verzenio®, and Jardiance™
promotional efforts supporting launches as well as * New Product? revenue grew by $1.79 billion to $2.39 billion in Q1

increased compensation and benefit costs

Invest in Future Innovation Speed Life-Changing Medicines
* R&D: 27% increase in Q1 driven by higher development * Announced positive topline results for tirzepatide in moderate-
expenses for late-stage assets and additional investments to-severe obstructive sleep apnea and obesity
in early-stage research * Received approval of the multi-dose KwikPen® delivery device for
* Business Development: Announced an agreement to Mounjaro in the EU
acquire an injectable medicine manufacturing facility .

Submitted mirikizumab in the U.S. and EU for moderately to

with production targeted to begin at the end of 2025 severely active Crohn’s disease

* Capex: Progressed manufacturing expansion agenda with .
groundbreaking at our previously announced $2.5 billion

parenteral manufacturing site in Germany

Resubmitted lebrikizumab in the U.S. for moderate-to-severe
atopic dermatitis

¢ Initiated Phase 3 program for lepodisiran in reducing
cardiovascular risk

Return Capltal to Shareholders: Distributed over $1 billion via dividends in Q1

1 Jardiance is part of the Boehringer Ingelheim and Lilly Alliance, and Boehringer Ingelheim holds the marketing authorization for Jardiance
2Refer to slide 8§ for a list of New Products

C%ZZV 2024 Ql EARNINGS Sourcehttps://investor.lilly.com/statidiles/d0789b605579415e94618b8130413dd6 49
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Q1 2024 Update on Select Products

B NEW PRODUCTS

Millions MOUNJARO

$8,000 - m New Products B Growth Products « U.S. T2D injectable incretins TRx SOM over 24% and NBRx SOM nearly
30% at end of Q1 2024

$7.000 ZEPBOUND

« U.S. branded anti-obesity rolling 4-week TRx SOM nearly 40% and rolling
4-week NBRx SOM nearly 57% at end of Q1 2024

JAYPIRCA

$6,000

» Q1 2024 sales increased to 550 million, representing an acceleration in
sequential quarterly growth following the Q4 2023 approval in CLL

OMVOH
« Japan and EU approval in H1 2023; U.S. approval and launch in Q4 2023

$5,000

$4,000

$3,000 GROWTH PRODUCTS

JARDIANCE!?

» SGLT2 market leader in several key countries with U.S. TRx SOM over 63%
atend of Q1 2024

» U.S. TRx grew over 24% vs. Q1 2023
TALTZ
» U.S. immunology TRx SOM of nearly 6% at end of Q1 2024
* U.S. TRx grew 8% vs. Q1 2023
TRULICITY
» U.S. T2D injectable incretins TRx SOM of 19% at end of Q1 2024

$2,000

$1,000

S0

New Products: Ebglyss®, Jaypirca®, Mounjaro, Omvoh®, and Zepbound
Growth Products: Cyramza®, Emgality®, Jardiance?, Olumiant®, Retevmo®, Taltz®, Trulicity®, Tyvyt®, and Verzenio VERZENIO

1Jardiance is part of the company’s alliance with Boehringer Ingelheim. Lilly reports as revenue royalties received on net sales of Jardiance. » U.S. TRx grew over 32% vs. Q1 2023

% 2024 Ql FARNINGS « Strong uptake in adjuvant breast cancer indication 50



Zepbound U.S. Launch Progress

once weekly

’\/__;; Exceptionally strong launch progress since U.S. FDA

approval on November 8, 2023

\_/

We are rapidly building access in the U.S. and, as of

7

™
ze p b OU n d b” ~ April 1, we have approximately 67% access in

(tirzepatide) injection

commercial

N
N

Continued focus on broadening formulary access and
through employer opt-ins; early progress is
encouraging

2024 Ql EARNINGS Sourcehttps://investor.lilly.com/statiefiles/d0789b605579415e94618h8130413dd6 51
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Q1 2024 Mounjaro Sales Increased $1.2B

S in Millions

U.S. sales were $1.5 billion
International sales were $286 million

$2,206

$1,807

$1,409

: I
Q2 Q3

w2023 m2024

Q1 Q4

U.S. TRx SOM and Market Volume

60% Market 1060

=
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= Lilly T2D Injectable 00 | &
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>
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Note: Lilly T2D Injectable Incretins consist of Mounjaro & Trulicity 13 Wk RA TRx SOM

Source: IQVIA NPA TRx 3MMA, weekly data March 29, 2024; RA = rolling average
TRx data is representative of the injectable incretin market

2024 Q1 EARNINGS

Sourcehttps://investor.lilly.com/statiefiles/d0789b605579415e9461:8h8130413dd6 52
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ez,

SURMOUNT-0SA Study 1 — Not on PAP Therapy

Change in AHI from Baseline at 52 Weeks
Study 1 — Not on PAP Therapy (

placebo tirzepatide
I i/-_
o
AAHI = -4.8*

AAHI = -27.4*

AHI = apnea-hypopnea index; AAHI = change from baseline in AHI (events per hour); PAP = Positive Airway Pressure
Note: Results for efficacy estimand which represents efficacy prior to discontinuation of study drug
Tirzepatide vs. placebo: *p<0.001

2024 Q1 EARNINGS

Tirzepatide led to a mean AHI reduction of 27.4

events per hour, compared to 4.8 for placebo

' Tirzepatide led to a mean AHI reduction of 55.0%

from baseline, compared to 5.0% for placebo

) Participants in the tirzepatide arm had a mean

body weight reduction of 18.1%* from baseline,
compared to 1.3% for placebo

) The overall safety profile of tirzepatide in Study 1

was similar to previously reported SURMOUNT
and SURPASS trials

Sourcehttps://investor.lilly.com/statiefiles/d0789b605579415e94618b8130413dd6
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Supply Constraint Clearly Evident in Q1 Tirzepatide Grov

Numbers

Quarter on Quarter

I =

50.9%

42.0%

32.9%

Q4 22 Q123 Q223

Source: Eli Lilly financial workbooks (investor.lilly.com)

Gr owt h Lillyds

Lilly appears to have hit a

capacity limit in its ability to

supply Tirzepatide to the

market. Lilly is guiding to
substantial growth in 2024

and has indicated that more
supply will come online in

the second half of the year
(see comments fr
CFO on the next page).
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Anat Ashkenazi Comments on Q1 Earnings Call on
Incretin Manufacturing Capacity

The demand fairzepatideis very strong. And each week, hundreds of

thousands of people fill scripts fraounjaroand Zepboundyet we understand

the frustration from those facing prescription delays or uncertainties yet in their
medicine. While we are working tirelessly to ramp supply and expect meaningful
increases in shipment volumes in the second half of the year, demand continues
to outstrip even increased supply. We remain on track to meet expectations we
set earlier this year. The production of salable doses of incretin medicine in the
second half of 2024 will be at least 1.5 times the salable doses in the second
half of 2023.

In the short to midterm, we expect sales growth to primarily be a function of the
guantities we can produce and ship. Outside the U.S., we are delighted that the
multi-doseKwikPerdelivery device froriMlounjarowas recently approved in the

EU, adding to the UK approval

Now as a reminder, we do have gutarge number afodes across our supply
chain that have to come online or ramp capacity. We are, if you look at
everythingvorkwe have under construction, or ramping up, we have six sites
right now between the two sites in North Carolina, a site in Ireland, two sites in
Indiana, a site in Germany and then the seventithat we just purchased,

Source: Eli Lilly Q1 2024 Earnings Call Transcript

earl i emhthies wegartcmaki ng I

theyare all either ramping up or under construction. And there
are multiple nodes across that supply chain thate tobecome
operational, which requires approval, et cetera, for three
products, depending on which product runs on which line, that
are planned throughout the year.

Now that wedre four months 1in
visibility into these nodes of capacity and feel more confident.
Just as one example, the approval ofKimakPenn Europe that

just came in slightly ahead of our expectation gives us additional
confidence in our ability to launétwikPerfor patients in

Europe. So, it is across our sites globally, as well as ramping up
capacity with partners or CDMOs, as well as in existing sites
nvest ment
ramp capacity I tds acro

up S0
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DanSkovronskyComments on Q1 Earnings Call
Regarding Lilly Obesity Drugs

1. We've completed enroliment for SURMOWINIO with over 15,000 participants, and for both
orforglipronstudies in chronic weight management, ATTIAdNd ATTAIR which together enrolled
4,500 participants. Finally, we've now initiated the TRANSCEND Phase 3 prograntestiatriyrtroge
in Type 2 diabetes.

2. Earlier in our diabetes and obesity pipeline, we've now initiated a Phase 2 monotherapy study
evaluatingeloralintide our selective amylin receptor agonist in obesity.

3.t on AMG 133, wedve Jjust seen really a small amo L
| 1T ke you wil|l be Iinterested to see their results.
GI P agonism versus antagonism. Wedve placed our L
agonism.

4. OnCagriSemgaof course, adding more agonism on different pathways on top ef Sl&Pgood idea.
That ds wh a ttirzepaide lassawdeal agonist.[8oagriSemamma kes sense. And youc
t hat wedve advanced our amylin agonist to Phase 2

Source: Eli Lilly Q1 2024 Earnings Call Transcript 56






Pfizer: Last Hit from Covid Products

Pfizer Q1 Earnings Release, May 1, 2024

First-quarter 2024 revenues totaled $14.9 billion, a decrease of $3.6 billion, or 20%, compared to the prieyear quarter,
reflecting an operational decline of $3.5 billion, or 19%, primarily due to a significant decrease in Comirnaty and Paxlovid
revenues globally, as well as an unfavorable impact of foreign exchange of $107 million, or 1%xcluding contributions
from Comirnaty and Paxlovid, revenues totaled $12.5 billion, an increase of $1.2 billion, or 11%, operationally compared

with the prior -year quarter.

Firstquarter 2024 Comirnaty revenues of $354 million declined $2.7 billion, or 88%, operationally compared with the prier
year quarter, driven largely by lower contractual deliveries and demand in international markets as well as lower U.S.
volumes, reflecting the anticipated seasonality of demand for vaccinations and as certain markets, including the U.S.,
transition to traditional commercial market sales.

Firstquarter 2024 Paxlovid revenues of $2.0 billion declined $2.0 billion, or 50%, operationally compared with the prior
year quarter, driven primarily by lower contractual deliveries in most international markets and in the U.S. as a result di¢
transition to traditional commercial market sales, as well as lower demand in China due to the nonecurrent surge in
COVIBR19 infection during the first quarter of 2023, partially offset by a $771 million favorable final adjustment to the
estimated non-cash revenue reversal of $3.5 billion recorded in the fourth quarter of 2023.
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Pfizer Turning the Corner on Revenue
with Growth Products

Albert Bourla, CEO, Pfizer, May 1, 2024

Pfizer shares rose 6% on
this positive news.

CWe delivered str ongCQV®prbdoat ma |
portfolio in the first quarter of 2024, including increased

revenue from several of our recent commercial launches and
acquired products, as well as robust yeatover-year growth for
several key inline brands, namely the Vyndagelfamily, Eliquis,
and the Prevnar family. In addition, we had strong oncology
revenue contributions fromlbrance, Xtandi, Padcevand

Adcetris. Our Paxlovid revenues in the quarter indicate a
successful transition into the commercial marketplace in the

U.S. and a demonstrated trust in the brand. Overall, | am
encouraged by a weHexecuted quarter, setting the tone for the
year . Pfi zerds commer ci a4drivdne a
opportunities across several key growth brands, both in the U.S.
and internationally, and we intend to build on this positive
momentum in the quarters ahea:

Source: https://investors.pfizer.com/Investors/News/news -details/2024/Pfizer -ReportsFirstQuarter2024-Results/default.aspx 59
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Deliver Next Wave of Pipeline Innovation

Excellent Progress in
Oncology

* Three pivotal Phase 3 study starts in Q1 2024

+ Atirmociclib selective CDK4 inhibitor
+ Sigvotatug vedotin integrin-beta-6-directed ADC
« ELREXFIO 4" Phase 3 trial in multiple myeloma

« >50 sponsored abstracts at ASCO 2024, including:

» 5-year PFS data for LORBRENA in 1L ALK+
metastatic NSCLC (CROWN)

* Phase 3 data for ADCETRIS in DLBCL
(ECHELON-3)

epﬁzer First Quarter 2024 Earnings

Sharpened Focus Across
Therapeutic Areas

» Advancing respiratory portfolio:

(’“\ ABRYSVO"

: Respiratary S‘f‘ﬂ[‘ﬂlﬂ Virus Vaccine

- Execution across growing hematology portfolio:

otTiet]dst]iet]ie marstacimab osivelotor

.BEQVEZ Potential approval Phase 3 study
fidanacogene elaparvovec-dzkt before year end start

Sesparcion furnbrawanons ndaslon 1 Mgl
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"I am encouraged by a well-executed quarter,

setting the tone for the year. Pfizer's commercial
leadership is focused on data-driven opportunities
across several key growth brands, both in the U.S.

and internationally, and we intend to build on this
positive momentum in the quarters ahead.”

Albert Bourla

Chairman and Chief Executive Officer

Source: https://investors.pfizer.com/Investors/News/news _-details/2024/Pfizer -

ReportsFirstQuarter-2024-Results/default.aspx
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Source:
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Achieve

world-class

oncology
leadership
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2024 Key Priorities

Focused on executing with excellence against
strateqic goals to drive long-term growth

() e () o ()

iiiiiiiiiiii
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Deliver Maximize Expand
next wave performance of margins by
of pipeline new products realigning
innovation cost base

tps://investors.pfizer.com/Investors/News/news _-details/2024/Pfizer -
ReportsFirstQuarter-2024-Results/default.aspx

(®)
&/

Allocate

capital to enhance
shareholder
value

iiiiii
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Despite Improving Growth Story, Pfizer Still Trading at a
Forward Multiple that Well Below Peer Average (5.0X)

Enterprise Value / Consensus 2028 Revenue Estimate (Top 22 Pharmas by EV, April 2024)

DEEE il

Source: CapitallQ 63
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Research and Total and Financial Auditors review
Results Summary development ESG Core results information report
Issued: Wednesday, 1 May 2024, London, UK.
Press release

First quarter 2024

GSK makes a strong start to 2024 with improving outlook for the year

Broad-based performance drives sales, profits and earnings growth:

« Total Q1 2024 sales £7 .4 billion +10% and +13% ex COVID

« Vaccines sales +16%, +22% ex COVID. Shingrix £0.9 billion +18%, Arexvy £0.2 billion
» Specialty Medicines sales +17%, +19% ex COVID with HIV +14%

« (eneral Medicines sales +1%. Trelegy £0.6 billion +33%

« Total operating pruﬂt and Total EPS for Q1 2024 reflected higher charges for CCL" remeasurement, partly
offset by strong Core'" growth

- Core operating profit +27% (with further positive impact of +8% ex COVID) and Core EPS +28% (with further
positive impact of +9% ex COVID). This reflected strong sales and SG&A leverage. partly offset by increased
investment in R&D and lower royalty income

= Cash generated from operations exceeded £1 billion with free cash flow of £0.3 billion

65
Sourcehttps://www.gsk.com/media/11105/¢D24resultsslides.pdf
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Strong start to 2024

Delivered 13%! sales growth,
35%! core operating profit growth

Sales growth across portfolio:
» Vaccines +22%!
» Specialty Medicines +19%
» General Medicines +1%

Cash generated from operations
exceeded £1 billion, with free
cash flow of £0.3 billion

salues at actual exchange rates (AER); changes at CER, unless stoted othenwise.

Q1 2024 performance

Sales Core operating profit
£7.4bn, +10% £2.4bn, +27%

O/ O/
+13% +35%
Core EPS Dividend per
43.1p, +28% share

+37% 15p

Full-year 2024 guidance': upgraded

Sales growth: 5-7% (towards upper part of the range)
Core operating profit growth: 9-11%
Core EPS growth: 8-10%

Sourcehttps://www.gsk.com/media/11105/D24resultsslides.pdf 66
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p- Vaccines: +22%' led by Arexvy and record sales of Shingrix
2024 guidance: high-single digit to low-double digit % growth!

RSV (Arexvy) £182m?

*  Leading market share with 2/3 retail prescriptions

Sales contribution by disease areq’

B RSV M Shingles M Meningitis Established vaccines Shingles (Shingrix) +18%
*  Growth driven by public funding expansion and early supply to Zhifei
2500 1 +229, *  Launched in 39 markets ex-US, majority <5% penetration
«  37% of US adults recommended to receive Shingrix now vaccinated
2.000 4 s *  >E4bnin peak year sales by 2026
= «  82% vaccine efficacy in adults 250 at year 11
; 1500 Meningitis +11%
*  Bexsero +3% driven by Australia performance and launch in Vietham
LR «  Menveo +41% driven by Brazil performance and phasing
*  Combined meningitis portfolio to reach ~£2bn in peak year sales
500 - *  MenABCWY file acceptance by FDA
Influenza +8%
0 - : . Established vaccines +7%

Q12023 Q12024

=
Absolute values at AER: changes at CER for full year, unless stated otherwise . . .
G : K 1. Excluding COVID-19 solutions 2. Q1 2024 global sales Sourcehttps://www.gsk.com/media/11105/¢D24resultsslides.pdf
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p- Progress in oncology driven by Ojjaara launch and lifecycle innovation

Ojjaara: fastest US launch uptake in value for a JAKi' in MF2

*  Drnven by strong execution

*  US share in patients with anaemia: 14%? in 1L* and 28%? in 2L°

*  56% of US physicians expect to increase prescribing Ojjaara in the next
six months®

Sales (Em)7

CSK

90 -
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70

60 ~
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40 -

a0~

20 +

10 -

Launch L+1 L+2 L+3 L+4 L+5 L+6 L+7
quarter

— (0 oy q s—C ompetitor A Competitor B Competitor C

1. Janus kinase inhibitor - 2 Myelofibrosis 3. Quarterly chart audits March 2024 4 First-line

Jemperli. a potential backbone |08 therapy

+ 1 dMMR? EC'° new patient share up to ~33%", nearly doubled vs Q4 2023%

* RUBY Part 1: only I10® combination to show statistically significant and
clinically meaningful OSP” in the overall EC population; sBLA* granted
priority review by FDA

* RUBY Part 2: significantly improved PFS™ in 1L%, OS” data due end of 2024

Blenrep: potential to redefine the treatment of relapsed or
refractory multiple myeloma

* Encouraging DREAMM-7 and DREAMM-8 PFS® data

* Strong OS® trends, trials continue to follow up

* DREAMM-7 presented at ASCO'" Plenary Series in February 2024
* DREAMM-8 to be presented at ASCOY in June

* Regulatory filing in H2 2024

5. Second-line 6. U5 Oncology ATU, Feb/Mar 24, n=102 7. Company quarterly financial results

8. Immuno-oncology 9. DNA mismatch repair deficiency 10, Endometrial cancer 11 US Patient Chart Study, Q1724 n=86 12 U5 ONC ATU, Now/Dec ‘23, n=T14 13 Overall survival

14. Supplemental Biclogics License Application 15, Progression-free survival 16 American Society of Clinical Oncology

Sourcehttps://www.gsk.com/media/11105/¢D24resultsslides.pdf
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