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A ~o~ Pocted placebo ()
(48}

e~ Frexaimab 300-mg subcuts

o= Frexaimab 1200-mg intravenous

Geometric mean (£5D) plasma 1L (pgmL )

Number of particpants

Fraxatmab 1200-mg intravencus

B ~o- Pocied placeto

~o— Froaalemab 300.mg subcutaneous
X‘ .
%

=&~ Frexaimab 1200-mg intravencus

s 3 & @

”

Geometric mean (£50) CXCL13 (pgiml)

Number of participants Baseline Week 12
Pooied placebo’ » 26
Frexakmab 300-mg suboutaneous 1 49
Frexabmab 1200-mg ntravencus 2 0
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Day
DAZ 3000 mg x1 DAZ 1500 mg x2 DAZ 3000 mg x2 DAZ 1500 mg x4
@ Placebo (Dose on Day 1) - (Dose on Day 1 and 57) » (Dose on Day 1 and 57) »> (Dose on Day 1, 15, 29, and 57)
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+:DAZ 3000mg*12 Day 1 01, DAZ 1500mg *2& day 12+ 57 ££04, DAZ 3000mg*2& day 1 L 57 £04, DAZ 1500mg+*4< Day 1,15,29,5750
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Significant reductions in new Gd+ 96% of participants free of new Gd+ lesions at Week 24

lesions at Week 12
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Pooled placebo  Low-dose

(n=22) (n=45)

Relative reduction in lesions, %

1 (95% CI) [

(44%-92%) (62%-97%)

frexalimab,,g,

89%

P=0.0004

3
(n=27) Ine=27) (N=am) (n=15)

Hi?nr::;)“ Safe and generally well-tolerated over Week 24,

no serious of severe TEAEs were reported
Continued monitoring in the open-label Part B

96% of participants showed sustained
reduction of disease activity over
Week 24 in the high-dose group and
80% in the low-dose group being free
of new Gd+ T1 lesions at Week 24

Rapid and marked reduction at Week
w2 wao 3 24 in the number of lesions in the
placebo group upon switching to high

1.4 0.2 (0.07) Number of lesions momim2 300 moe group at Week 12
(0.54) ﬁ ﬁ

2t&: Sanofi, DSEAEH 2|M2|4E

1217 Frexalimab in RMS P3 Design

BEE REXALT-1 (RMS)

Population S
- o frexalimab IV Q4w + [er\ﬂunamde oral placebo daily E @
ter oral daily + 1V placebo Q4w o W

(v}

Population g
Adults £ 8
: : ter oral daily + imab IV placebo Q4W Em

(=]

w4 WO W12 W24 W36 W48 W60 W72 WI1B4 W9E w120 W44, 5]
Sereening visit
Period

Primary endpoint
Adjudicated annualized relapse rate (ARR) during the study period
assessed by confirmed protocol-defined adjudicated

500000
e T
! ! I 1

2t=: Sanofi, DSEAISH 2|Mz| Mg

1218 Frexalimab in nrSPMS P3 Design

BERE FREVIVA (SPMS)
pr . o S—TTTT—

Placebo Q4w

placeba | Participants with 6-month CDP based on EDSS are eligible
Wloading | for active treatment as rescue from placebo (Frexalimab)

Quarterly disability assessments

Common
EOS

| s |
[ T I T T 1

T T I T

w-4 WO Wiz W24 W36 W4E WED W72 WIB4 W96 widd... E0S
Scresning visit

Primary endpoint
Time to onset of 6m-cCDP as assessed by the composite of:
- Increase of =1.0 point from the baseline EDSS score when the baseline

score is <5.5, OR increase of =0.5 points when the baseline EDSS score is
=515

- Or =20% increase from baseline score in the 9-HPT test or T25-FW test

A2 Sanofi, DSEARSH 2|AM2[HE
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O Tecentrig

RG7446

Atezolizumab

Trade Name:

Tecentrig

Description/ Summary:

plus lurbinectedin

maintenance HEE[]
1Lextensive stage-

small cell lung can-

cer (1L maintenance

ES-SCLC)

2026+

Cancer immunotherapy is the use of the immune system to fight cancer. Tecentrig (anti-PDL1, RG7446, atezolizumab) is

an engineered monoclonal antibody that targets the ligand PD-L1 (programmed death ligand 1) aiming to prevent

cancer immune evasion.

Managed By:

Roche Late Stage Product Development
- — ——

| Partner: :
1 JazzPharma 1

A}2: Roche, DSFAISH 2|M2|HIE|

Q210 CH2 HSES ArR Asfe

o Tecentrig

RG7446

Atezolizumab

Trade Name:

Tecentrig

Description/ Summary:

adjuvant hepatocel- HEEC

1
(

ular carcinoma
HCC adj)

2024

Cancer immunotherapy is the use of the immune system to fight cancer. Tecentrig (atezolizumab, anti-PDL 1, RG7446,

MPDL3280A) is an engineered monoclonal antibody that targets the ligand PD-L1 (pregrammed death ligand 1) aiming

to prevent cancer immune evasion.

Managed By:

Roche Late Stage Product Development

A2 Roche, DSFAISH 2|AZ|4E]
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20304, 248 gl= CD40 Z|=2A4= Alde] 2 HelE 7142 A

FrHlo ZEPMOMS(TED, Thyroid Eye Disease) A% ﬁz{-E oF 60o(=2 oA}
o= difobH PoC Phase 2 VIAA-E &3l 3571, Pivotal /& 254 o] F zIy
& Aoz Hyt]. olof w} ofo|xHuto] = Zaff 37| A 24 FYe=E <l
SF ofdAES 455k oo 30d APB-AlS SAIT 4= = 7oz 7ot

APB-A1-& IGF-1Ro] H-4%t H8 A4} hyperglycaemia 59 RAgoA -6
291 anti-TSHR ¥ anti-IGFIR Z2FIJAE 25 AT 4= glom Ko AEiz]
o= HY NS 2ET 5 e Al SeHRAIES A3 Blste] &2 &
52 HASHE best-in—class® AHAISEAL 9tk IGF-1R AmAEC] I H2g o]
SEsHA] Fotal Q= 7heHl APB-AL9] SAI= A 2 HokE 7}742
e}, dA Immunovant®} Argenx”} anti-FcRn22 TED9] thste] ¢
XY (Argenx= 244 F P3 A% ookl QLo anti-FcRn2 IGF-1R E-84
ARG = Qe oAl T2 ARSE Zo= ool wet 1L ZAellA A9
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o
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§J54 Z1A% ani-CDA0S] 75S TSRS o DAt
= APR-Alo] &% ZIAFMOMEZ9] SoC(Standard of care)7} 2 7FsAAL EAshct
yreeiet o, @A AAPESl sl M/SE AlPdE 4= She diolEl7} HEo1H
olr] Tepezza ZSA1(Z Viridian £A] )E AFolERs F2 Aslele] HyHow
M/SE °F 10%=2 4AF45tict. 2025\ APB-A19] Phase 2 ZA¥RgES 2RRIgH H
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Iil—/\].L 71—/\1-1_0 _/:;_o
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Reasons to believe

Patient benefit

Able to systemically address
underlying disease

Able to target both anti-TSHR
and anti-IGF 1R autoantibodies

Able to address local disease,
reducing local inflammation

Potential to prevent autologous
immune cell infiltration

Response in orbital muscle,
connective and fat, more
proptosis and diplopia reduction

Specific target present in the
orbital tissue and linked with the
underlying causes of disease

Potential to prevent hyaluronic
acid and GAG production

Potential for prevention
of fibrosis

More selective effect on
activation of the immune
response

Avoidance of side effects like
hearing loss & hyperglycaemia

Addressing both systemic and

local underlying dissase Potential for long-lasting effect

000000
000000
Q00000

IGF-1R: Insulin-like growth factor 1 receptor; FCRn: Neonatal Fc receptor, TSHR: Thyroid stimulating hermone receptor,
GAG: Glycosaminoglycan

E2IZ A 2|Mx|MIE]
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t}. Dupixent= IL-4/13 antibody=A] QA W ] 28 A5= 82 0= Zdloto]
OFEIAu] R ALS 2] JSItt. tlEo] Adbry, Cibingo, Rinvog, Lebrikizumab(EU) 5
Tt 2 gAlE0] EA1E 0™ anti—-OX40L, IRAK4 degrader, anti—-TSLP &

7B 9mst oo

CRIe 712 Bl Aol 2ok glo] ohEAne Aol AUFAE] <
ol 418 K5l et et £

T A okEnl R AR Shte] Sl Hls) of Al gl wle-
e AoR Pest tlet Z18t i Aol 9 4 glek @A) oben) ]
Bl el A7) oF $7.5bn 208 F% A4 A9 A%

JelLt SR So|
3F

o] T oF $30bn ol T Ro= 7|t

12113 Key Immunology market underpenetrated

Millions of patients, U.S.,

- Advanced therapy treated

Advanced therapy eligible

0.3 0.4 0.6
0.1

— — —
Ssc SLE  HS  CSU
8%  26% 13%  15%

4

EUs (z022)

: 2.8 _
>4 2.4 . : We focus on diseases
) ) : : with high unmet need and
. . high commercial potential:
1.7 :
1.5 . : - Large patient populations /
1.3 H H diagnosed prevalence
1.0 1.0 : I:
H H - Low penetration of
: . advanced therapeutics
. - - . . -
PsO | COPD Athmg AD % itk
37%  32%  28% 41%  23% 0% 17% : 9% 'nfl.n wed therapeutics
Expand e Lead=««=+: SANOFi

At=: Sanofi, DSEAISH 2| 2| Mg
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AZ gz 28 o APge] A 271 BiB] Market penentration©] 212 APgel| tisto] A= tohE
target®] AEA7E EA] B 735 ol AL ofd A shgAt=A A8tttk

73 20058 TNF-a inh. Enbrelo] A3 A=Az SA=30H o]F Stelara”}
ZA%]7] A7kA] Remicade, Humira 52| TNF-a inh%F 2|27} E]3ict. ojuf7lzl=
IR EA| Y Bkl Black box warnige H-fokal QI%lom FoF WAL
BIWollA] Q2W 5 HeJdolA £2] k2 H5-S Btk TNF-a inhibitor 2% 4
= S A AA 2|3 SR 4= oF 3uby o] T1FTh

Stelara 2Al £ M 2R 74 X=A] A2 201090 BolA 1250 191 R 4 Q= 1L-12/23

At = A 10MHHCE  jphibitor StelaraZ} EA)E o5 ¢F 105Hg 2] 2P} Folsk= At Aoz A4t

St 7] AEstedet. Au|gls B Stelaral TNF-a inho} ZASK= Tl 2% therapy
= AFEE7] dliZel TNF-a inh9] "iES FAA7= tiAl Ae] 3718 719
L o ZEsgr= Aol 20109 o]F Stelara A% B35k TNF-a
inhe] A4 3% o HiEe AP Z7Kskc.

37| 2|2H| EAl0E 20159 ©o]% Otezla, Sotyktu 59 27] 74 g A5 4= b= BTAIEC] &
Sterala OHE &3Ml 22 A]%%12™ Cosentyx, Talz, Tremfya, Skyrizi 5 Holt 852 71 FAAIEC] &
; Al HEofE0| =2 A= AX 2720] 7128 PASI 758t} B ozl PASI 90202 o|Eslr| Al&sls
c}. PASI 75& XA mFewe] 75%7} 2|=5 S sk PASI 902> %4 =
HEHol 90%7t A5E P S Adgkct 9w B skl Stealra 5
AEFAR= o o] AXSH tfE AAAIE Ikl Ut o= market penentration

o] oba] Hor| A Aaelzle] 7] TRo R WERi

ORI ZAM AR 7Het 7+ AR 7142 Immunology & RA, IBDS} 37 3t Al 28502 H3|1l 9lor
o

SMSES OB Y 3150O] Tt NEAS Fohuw ik mlF W Sl AM Bt Sk of

24095 o2 i;qg—, Qlom ozl oF 23%9] STt advanced therapy® 714

AEE BT Qe o2 FH) ol AL olHE A APge] Y 7FsS
w7 Bk glom] B, TNF-a 9 e Ao ekt dg 19
Skl olq-

DS INVESTMENT & SECURITIES
11



ojlo|Z&HI0|2 2024.04.12

x3Hf

~315K

Advanced therapy 2|2 &2A} 4

Otezla Sotyktu
Enbrel Remicade Humira Stelara Cosentyx  Taltz Tremfya Skyrizi
|| || I I N |
I I I I I I I I I I I I I I I I I I
Year 0 Year 5 Year 10 Year 15
MoA TNF-a inh + IL-12/23 PDE4 +/L-17 +/L-23 TYK2
0] v Q2w SC > Q12w SC PO

Efficacy PASI 75 PASI 90
(*Primary endpoint) m m

212 2} A}, Sanofi, DSEAIEH 2|AM2|AIE]
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20234 114,
GSKE= AD Phase 2b A2+

APB-R3 Zet 20N
FOME, GSK CHH| |AF

St7L 25 2% YF

2024.04.12

IL-18 antibody OtEL|-du|FHM PoC YS
GSKe| IL-18 antibody, OIET|HI|HH Phase 2b Al2}

A IL-18 inh®] 7i AF=2k= GSKt}. GSK+= IL-18 antibody GSK1070806°]]
tiste] 23 3¢Y ofEmAdu| Y] Phase 1bE Fas § 234 11€95H 1759
gtog A4 gekS 2= Phase 2b(NCT05999799)2 Al2F5Iict g o= & 4
7HA] 8ol diete] 16552F EASI Hske-S 74t 20259 40l =2 o]
t}. 7] %138t Phase 1bo] Z3tE SRIF 4= GG 7]E PN ] 245
52 Phase 2bo]l AR H-& 7te off 1L-18 A7} ot g u iy A gof T4
Al BIHE SIS o2 7|tk

APB-R3:= HAUMBHO|A IL-18antibodyLCt 245t &5 &0l

ofelmdrol o= ofendulid WA EdoM IL-4a antibodyet IL-18

antibody S3} APB-R3Z 4 H|wslglon &4 02 GABIAL o UL A&

A5e YT wWEbA APB-R39| £ 23508 ofRudu A AAlSHH
o1& A~

2030\ 71 °F $30bno] e AFoIM 24 +E8] M/SE S # Sle A

= 7]HE.

216 OIEL|YISY MY ZHM B Bl

g B

..l‘

g

Epidermal thickness (um)
2
§ 1

1B I 12

G1 G2 Gl

ZI2: Young-Saeng Jang et al 2023, DSEAIEH 2|AM2|4HIE|

Z}2: Young-Saeng Jang et al 2023, DSEAZH 2|AMz|AIE{
2 G1=normal, G2=vechide, G3=APB-R3 1mg/kg, G4=APB-R3 3mg/kg, G5=APB-
R3 10mg/kg, G6=IL-4a ab 3mg/kg, G7=IL-18 ab 10mg/kg
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=1 0j|0|ZZH}0|2 Valuation Cio) : Alofel bl M= 2l %
o= |
S mes  sse
@  mo|Z2fel 72| 4472
2 21 A 1406
TED 140.6 WACC17.2%, Success rate 19.3%
Anti-CD40 T{o[Z2iol R4 oS 3066 REH YS47%
MS 145.1
ss 11838
SLE 427
@ =Yz - 68.7
@ IS 21,574
e T s .
= 14,000
450 714%

A2 DSEAIEH 2M2IHIE 2

J217 Of0|ZEEio| Mo[ZLetol

AyMorys oA 1AL iR OELALH R EW
woar  EEMZEE ool AL o:cc | el ESM

APB-R3 s EE L1 I oiveE 2023 33 7HA|
APB-R4 XPFE}:NE L2 e UI?-J&;;I;@*IE
s o T Y s
APBR7 ey xx S A IHBUERS
APB-R8 gy xx - HY I EUEES
APE-R2 caEe FSH g

APB-R6 LR E xx PN RN e P

APB-RS 2w xx :—# TELA BN

At: 00| ZBI0|2, DSEALSH 2| A2 HIE]
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#2 CD40/CD40L Target A7 THO| 2Rl 2He Sigt

2024.04.12

7194 Pipeline Phase gz !Tin}
Biogen Dapirolizumab pegol HE-53 450H
/IU?ZB CDP7657 3 SLE SEN, ORIA, Lot T}
(BIIB-133) Primary end point : BICLA in 48w
2022.05 RA Phase 2 Primary end point 9K (NCT04163991)
2023.02 TNFi naive/ TNFi AF2: 8k2} 104 CH4F Phase 2 2I8H (NCT05306353)
Primary end point SDAI B3} in 16w
RA Phase 2 SjS (NCT04129164)
Amgen Dazodalbep sis 2023.01 Primary end point €44 %E (p=0.017)
(Horizon 3 Primary end point: ESSDAV, ESSPRI #13} in day 169
AIHOIAHE
therapeutics) W) o /l\ fl-:_
TS Phase 2a AIZ0|AI7{5: (NCT04046549)
2023.03 Z=0]|4}, 208, open label
Phase 2a £FEALIY (NCT05201469)
2027.03 Z=0i|AH 114Y
Phase 2 £+7131 S (NCT04572841) 2024.01 2204}, 88H
Primary end point : ESSDAI 43} in 12w
A= Phase 2 SLE (NCT05039840) 2024.11 Z=0i|4}, 1169
R ‘S_LTE)T‘_ Primary end point: SR-4 in 24w
Sanofi 2
SAR-441344, MS -
¢ ) s Phase 2 A4 CHEHA 2815 (NCTO4879628) A4
Phase 3 H|2Z’d o[zbd 21384 MS (NCT06141486) 23.11 A|3}, 858%H
Phase 3 RMS (NCT06141473) 23.12 A|2}, 1,400%
Phase2b T1DM (NCT06111586), 2027\F Znf BfE
20J4] Phase 2 : Tacrolimus CHH| 2t ©0{3
LAIZS
. Iscalimab o= . o .
Norvatis (7533) 2 HS A 1070 HES2= AUat AR, 671 27| = A 471 1Y =

1. £1AUZ S Phase 2b, 23'A G|O|E{LEIY
2. HS Phase 2a, FDA S2IHHE 26\ 0f14f

2}2: Global data, FDA, DSEAIZH 2|M=|AllE]

2H0: SLE=ZAISHERIIA HS= Hidradenitis Suppurativa ShsAdsh A
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[ ofjoj=ZH}o|2 3970301
AFAENE o) EeAMAM (tloig))
2021 2022 2023 2024F  2025F 2021 2022 2023 2024F  2025F
FEARL 59 69 77 79 114  DfEH 23 0 0 12 37
iz U HS2Hapt 24 7 7 6 38 D29t 0 0 0 0 0
OiE2HA 2 7|ERKR 4 0 0 0 0 OiEE0[Y 23 0 0 12 37
ZHztAk 0 0 0 0 0 o 2 22| 19 12 14 14 15
7|E} 31 62 70 73 76 Fol|e 4 -1 -14 2 2
HIRSALA 2 2 3 2 2 (EBTDA) 5 -1 -13 -1 2
AT | HERS 0 0 1 1 1 288 2 2 3 3 3
ML 2 1 1 1 1 oRElE 2 0 1 1 1
28tk 0 0 0 0 0 YIS EARe 0 0 0 0 0
AMEEA| 61 71 80 81 116 7|ElEYpe2] 55 0 0 0 0
KA 4 2 20 20 30 MEAIZAIRI0Y 53 9 -1 1 25
O L 7 [ERHS 4 1 0 0 10 HSAILHOIMEIE 0 0 0 0 0
E == 0 0 16 16 16 AlSARO0IQ 53 9 -1 1 25
7 |EfREEAY 0 0 4 4 4 STARHOS] 0 0 0 0 0
HlesSay 0 0 0 0 0 gY7keold 53 9 -1 1 25
Y1382 0 0 0 0 0 Pl 53 9 -1 1 25
7 |EHH| S-S 0 0 0 0 0 SIzold 53 9 -1 1 25
Bz 4 2 20 20 30 Oi2Z0|2E (%) 1000 1000 1000 1000 1000
AlufFRRE 57 69 60 61 85  FYO|AUE (%) 190 -5737.2 0 -136 596
22 9 1 1 11 11 EBTDADRIZ (%) 211 -54404 0 -104 603
2ploiz 116 136 137 137 137 97|20/2E (%) 2253 -44796 0 90 67.1
o|jloiz 69 78 -89 88 63 ROA (%) -1305 -135 -14.1 14 250
HIZ B E) 0 0 0 0 0 ROE (%) n/a -142 -166 19 336
AEEA 57 69 60 61 85  ROIC(%) 1894  -4350 n/a n/a n/a
SIZSER olg)  FLE2RRE (&4, 8H)
2021 2022 2023 2024F  2025F 2021 2022 2023 2024F  2025F
s HzsE 3 7 7 2 35  E2RRHE (X
= o] I G ) 53 9 -1 1 25 PE n/a 207 272 1339 6.1
248712 58 -1 -1 0 0 PB n/a 13 24 25 18
YA A2 0 1 1 0 0 PS na 9272 n/a 120 41
DAL 0 0 0 0 0  EV/EBITDA -110 -107 65 -1852 93
7Ef24H|Ig 58 2 2 0 0 P& n/a n/a n/a 987 60
GRS ARG HE 2 2 4 0 10 HIELAUZ (%) n/a n/a n/a n/a n/a
02 ZAE7h -4 4 2 0 0 MY (%)
DAL ZNST) 0 0 0 0 0 OiE n/a 991  -1000 nfa 1933
DHURHR STHZL) 1 2 -1 0 10 FYole| n/a ERl 22| 22| B
7|ERRIL, BafHE 1 0 4 0 0 AMolel n/a 2| = B4 20991
2Es sig 24 32 9 3 3 grlkolel n/a 32| A2 B4 20991
FYALAEEFIS) -1 0 -1 0 EPS n/a 32| 42| B4 20991
DAL LS 0 0 0 0 QFM (%)
EZR P ZETP 23 32 8 3 3 FaHig 74 28 340 337 354
7EIE2IEE 1 0 0 0 0 fsHE 14683 38309 3839 3889 3777
MRS T 35 20 15 0 0 &AUSAIZIAEZ(K) 945 990 -1012  -1020  -113.1
21Azel S7HYL) 0 0 15 0 0 Eo|/2EHIEX 21 3854 -16.3 -13 16.5
AHL0| ZTHZA) 25 21 1 0 0 Ex3 Iy 0 0 16 16 16
B2l 2= 0 0 0 0 0 TAUS (WA) 54 63 -60 62 97
JEpiRES 10 0 0 0 0 FIREE)
&30 274 14 -17 0 -1 32 EPS 2,871 -424 -499 105 2299
e = 10 24 7 7 6 BPS 6,227 6,549 5,579 5,683 7,982
7145z 24 7 7 6 38 SPS 1274 9 0 1,168 3425
NOPLAT 3 -8 -10 -1 16 CFPS 288 -485 560 142 2324
FCF 21 -40 -16 -1 32 DPS n/a n/a n/a n/a n/a

A= Of0|22B}0|2, DSEARSH 2| MIE] / FKAFRS A&7 |2
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719 Al
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