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ot et s AZHZE Royalty Pharmats ARcd] 28 E Frexalimab®] vt 223 2140019
AE ™l oJ = o A5 \ SIFMHE 60 HoHelEt 369%1F
a1l Ea_ﬂ(ﬂﬂg $2bn7k7] 2EE 100% 478, $2bn o Al LAHTAL Immuljfexts’lr v 5 857401l
S H{obA Aot oo]Zdulo] Q= Frexalimab ] ¢F 3 L o= om0l 2158 55%
AolAg SCABLE best-in-classZ AAAYL el Qe A AW | 2F A 30,0008
. _ ] _ . _ 522 (%7} 10,2009
Frexalimabs} A1g 71312 Hojet 4 glowl @ AVIEel of 42000ide | oo
APB-A1 7}xgt 7RISt E. 34| AB7l=]oigl= 7o 2 dkeict 24412 (@] 500) 20.8%
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(ote) 2021 2022 2023 2024F 2025F @ e o
Ofj=oH 23 0 0 33 41 25,000 | relative to KOSDAQ 180
%eiool 4 -1 -14 21 28 160
HRI0[UZ (%) 19.0 -5,7372 0 62.6 68.5 20,000 ¢ 10
Mol 53 9 11 20 2% oo |
. 120
2|22 2&0 -53 9 -11 20 26
EPS(R) 2,871 -424 -499 904 1,198 10,000 7 100
SUE(%) 2| A7 A7 A4l 325 5,000 | | =
ROE (%) n/a -14.2 -16.6 289 287 ' 1 80
PER(HH) n/a 207 272 215 162 0 . 40
23/06 23/09 23/12 24/03 24/06
PBR(HH) n/a 13 24 54 41
EV/EBITDA(HH) -11.0 -10.7 6.5 117 53
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Valuation

ofojZgulo| Qo] sl XA uig: A5t EXRFIIE 7|E 24,000€04
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H1 Valuation Table | - Aotel, uf, 23 &, %
g5 H|ln
@ 71 71| 707.0
@ Tfo| T2l 71| 6383 WACC17.7%
APB-A1 3944 E=H1/0
247 23 A4 1356
TED 135.6  Success rate, autoimmune Bz 19.3%
CDAOL Io|Z2fol R S 258.8
SS 86.9
SLE 332
APB-R3 2439 Evommune L/O
OIEL| MR 2439 Successrate, Allergy Bt 18.3%0i| PoC 22 0[H[5t0] 20% &2l
(©F i = - 69
@ FA% 21,574
=Pleoe wmese
Evi 19,470
072 68%
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APB-R3 3 7XIME, oF 2,439%48

SETIM A2 AR A 249 7IE vl Y oF 8.1mn'g0] OfENATEAS 1 o 1 F A=t d
£8 &t 7Is Q3 A= oF 5. 7Tmnge] Gt o] F FA advanced therapy IF&2 oF 9%
— 36 7|E UEE o Basiet. 243 Dupixent(IL-4/13 antibody)7} OFET W =& M/SE ZHA|skal
23%, CHAKZ} 867+ 2™ Adbry, Cibingo, Rinvoq, Lebrikizumab(EU) 5-9] Z]&A|7} EA|=o] Qict.

&% anti-OX40L, anti IL-18, anti-TSLP 52| tiafst 710z k47t EA1E A
o2 Hgich Iy o]t T4 A k2ol Al A8S W RS Al
Al biologics AF-8S ASAIE Aoz ALt AR A7A Y wRdst A
A] 27] TNF-a inh 4] & QE23], PDE4 9 TYK-2 5 TRt 7149] A=
Aso] A=Y oY AFFAE] wiEo] Aol tiAl A4 A-3F W advanced
therapy AF&S FSAI71E WA0E A5t olo) 36 7|& otEm]/Adx]H
9] biologics AF&E AT FARE oF 23%7H] F5T Aoz FH o
o] ufj o}Ex]JuHH W biologics HVdAH= oF 869l B Aoz FHHAT)

IL-18 A5i7t OFED| 2|8 &, APB-R37} target Sh= IL-182 oF2] PoC ¥Fo] ==#] ottt IL-18 inh
g 4 US2 YS 0H| AT GSKE IL-18 antibody GSK1070806°1 tsted 23 39 ofEx] ]
HZE 20% QI 27 Phase 1bE F=e H 234 11€958H 17592 ditez A 43k = Phase
2b(NCT05999799yE Al&tStgiTt. ad A= & 47FA] -85l tiste] 1654} EASI
kS-S S76PH 20259 4o =2 otk GSK7} 71& /SAIE diH] &2
5 59 P2bo] Fdet He AU o IL-18 A7} ofEx] X=o 34 &
T AFIS 7Fs780] &0t wEbA APB-R39| A3E2 B+ 42A] A=AlE

o] Ak 24F THA| AEE °F 18.3%01 20% 215l oF 14.6%= A&t

H2 APB-R3 7f2|4HY Table

24E 25E 26E 27E 28E 29E 30E 31E 32E 33E 34E 35E 36E

Success rate 100.0% 100.0% 1000% 226% 226% 226% 146% 146% 146% 146% 146% 146% 146%
Milestone(mil$) 29 144 17.3 231

AR US Of=1] 8.17 842 8.67 893 9.20 948 976 1005 1035 1067 1099 1131 1165

(mn ) 2z F 5.72 5.89 6.07 6.25 6.44 6.63 6.83 7.04 7.25 747 7.69 792 816

Bt 2.64 272 2.80 2.88 297 3.06 3.15 324 334 344 3.55 3.65 3.76

AU 2zt & 0.24 0.28 0.31 037 042 047 053 0.57 0.63 0.69 0.74 080 086

ZEE 90% 103% 112% 128% 140% 152% 16.7% 17.6% 189% 200% 209% 21.8% 228%

APB-R3 05%  09% 14%  20% 26%

APB-R3 OiZ (mn$) 371 655 990 1,448 1,969

Royalty(mn$) 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 29.7 524 792 1159 1575

) 0.0 4.0 45 35 47 6.0 10.6 16.0 234 318
WACC 17.7%
FTYEE 35%
NPV of FCF 2439

A}2: Globaldata, DSFAISH 2IMAIHE 23
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1211 Key Ilmmunology market underpenetrated

2024.06.21

Millions of patients, U.S., EUs5 (2022)

s 2.8 :
24 2.4 : : We focus on diseases
’ ’ : : with high unmet need and
Bl aovanced therapy treates : : high commercial potential:
Advanced therapy eligible 1.7+ H
1.5 . : - Large patient populations /
1.3 . H diagnosed prevalence
1.0 1.0 : B
H H - Low penetration of
0.3 0.4 0.6 - advanced therapeutics
M B m
Ss¢ SLE  HS CSU €D PsA  UC RA  PsO |COPD Astima AD i ,
H 2 % treated with
8% 26% 13% 15% 57% 32% 28% 41% 23% 0% 17% . 9% § advanced therapeutics
« Expand e Lead=««=-: SANOFi

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

Oz A AR ONE AL S 22 2p 4

x3Hj

Advanced therapy 2|& &2t 4=

~315K

Otezla Sotyktu

Enbrel Remicade Humira Stelara Cosentyx  Taltz Tremfya Skyrizi
— I I S [ ]
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 PDES +/L-17 +/L-23 VK2
£o g v Q2w SC Q12w SC PO
Efficacy PASI 75 PASI 90

(*Primary endpoint)

Secondary
PASI| 100

\iig

Zt2: 2k At, Sanofi, DSEAIEH 2|M2|MIE
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Upfront 207442

2 A2F= 6,559
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APB-R3 7|=0]X A |2

Jlg0He B3 Mag P2 Y

e e

0
rol
Jioh

649 20¥ ofo]xulo] = = A|9kA} Evommune ¥ APB-R3(IL-18BP §3tehy
Do i 9 2= st =317 Aol tigt ol ok Aok Aldstilt.
ZT AT oF $475mn(@=t oF 6,559 2= ZF Upfront Al%Fa $15mn(@ks} oF
207999, AT wRIAE $825mn@ist oF 1,13999) P St mIAE
$377.5mn(@s} oF 521321 02 FYHoY O EA| & FujEHo wet Hxo 2
HE7t AFE oFgoltt.

APB-R3= [L-185 BZlC Esk= gohildols SAFA E2E0] 457 HRRIH
FNY 7]&o] AHE|L. THEUAL Evommune WS 9 w0 MBS
o] 2o At 7|gdolct. A2 Luis Pena®} Eugene A.Bauer BfAR= 717 of&
w5 224 Lebrikizumab(L-13 antibody)& &3¢t Dermiras 35 FHet
o|go] i}, ofo|Zulo] o= APB-R3E 254 Hl7] olEujduiy SAE of
dog A 24E JPF o= W

o ASke] Upfront 3871 whzelel] UA] wigg ZoE opgsle] 249 A7
SARRS DIT 5 Y A0 P AU 18] 1% ofolxmdrte] o
FEAL oF 65201900] o}l ofdl upfront oF 2079198 SFT S oF 860
o9 BFL BAT AR s|thErh, Bo] oju] ol ok @ APB-AL
olmzigle] 387] 1) 9 240 AYT AL S ol mlAAES 4T
Aog 7,

ol Aok 214 109 E=H] gF APB-A1(CD40L antagonist) L/O A|°F A2 &
WA k= A SAFA E3F 7H] 9 3AE] EES dScke 8 2R
fick, ofolmelolo i APB-AL APB-R3 Qo2 slEole Erlz I A4
%l 7leold AAE Fol Aedt 125 vEojud Aoz Jgidr

£3 Of0|ZH[0|2 20|44 A OFR

Upfront & A2k2

Z2ol 7|4 QA Ol H|3
mpojzaf I UM 52} ($mn) ($mn) |2
CD40L SAFA E2HE ALE
APB-A1 antagonist 2021.10 Lundbeck 16 448 2Cwi0| 4ry 22 Hio|o M2 Z Bt
IL-18BP
APB-R3 8 202406  Evommune 15 475

s
s

AE: Of| 0| EHI0|2, DSEALSH 2| M| HIE]
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T3 APBR3 7|20 A2 SAl

2 OfjojZHI0|

it

DARTY

EF 204620 SRETEES R I AE

2024.06.21

= 2 SAAZE [FFHEE FATAFHER] SBAZ UL
SXAEHD 23 =oFFMT
1. 15 ANBEIE X ZH APE-RI P01 AYUHZE
¥ ERFE AR
2 AYUYE AYEAHEIITO0/ZF FO4, S8 FHA S22 H
JtE EFSte 2YEC 2FE HY=ZE I HE Y Y
o UAZ UFMHI EFHI S8 45 HFH @t
=etd & SUSUch A 2E @R B,
ESHI 21 E LA AY0 HEE + UsUct
13 A 2EA e Evommune, Inc.
-=33 0=
- CHEY L ooz0YE 48 9y
- =2 ¢ UsD 5,000,000 (20239 2[&)
21 Al HE
- ZHab2l APE-RI (YE R -18 S TSI (IL-18BF)
ol OF StLbe| Weizd ZOlEld AEE HEE HE Y
SOE ZHH (SaFs) BE T ZE (Fab) HWE 2 F
B OoHE ) Y U FEHIE T o4 e AMA oY S
EE #Ha olF
Sy AT HEY
2, F2HE - 202449 6E 20
40 H 7|2
- AEY 2024 BE 0 HEY)
-ZEL O HEE H I7E (1) EFH UERY, =
(2) AY HEQ IZE Y ZHHE & 1249, TE (3)
aH S38H2 UHEY E 2
51 A S
- A S (Upfront)y @ USD 15,000,000 (ERW
20,712,000,000) F MYYELUEFE 0% 0/ =3
- N HAHY ObE A~ E(Hilestone): & USD
52,500,000 (KRW 113,916,000,000) 7 Z2F OIE =E 220
et #3P 2d F a0 ojul 3
- arHE SHY otY ~EdHilestone) £ USD
377,600,000 (KRW 521,252,000,000) / 2f OFHAE 2o
o e 23 2 & 202 0|l 53
- B EE(Rovalty) @ 2 SUo o2t Z2E b
EE darzgs AS
-E HY=SY Us0 475,000,000 (KRW
655,880,000,000) + Z&2| 88
3, AbEEEE Y 2024-06-20

A2 dart, DSFARSH 2| M2AIE]
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APB-AT, 23 To|Zajol 2| 7t3| o 7,2002/2

Royalty Pharma? HIO|QEIe| 2HE| A2|E 2l435l= 7|

drd o= Hio|QHlo] 2 HupntollA] ofF0] /T 9 Al A E goldA
o2 ¢ mRIFA: nidAE 9wl 2] digt dAE 24 Aok 134
ol2|gt ¢ Hio| 82 A S B FHY cash flow FFof s Hrt.
Royalty pharma+= o[22t so]ZejRlo] uldAE 9 gh] 2HE d2ZE gl
F3l0] vio| QElo] AFHZES 45T 7|go|th YuHA .02 Royalty Pharma:=
2 AA4S BH5kL Q= market leading To|ZeRR] 52 $7] S st
I Qe gelzRle gt @4 24E uke of 357 o] AlEel sk
HEE okl Sk

fu

J2l4 Royalty Pharma 4= £%

Funding to
partners

Biopharma

Sales of leading
therapies

Return of capital
(Dividends and share
repurchases)

New royalty
acquisitions

Portfolio
Receipts ¥
(“top-line”)

Cash generated

!
% of sales for deployment

ROYALTY PHARMA

Diversified portfolio
of royalties

Adjusted
EBITDAW

Operating expenses
("GEA”)

Interest expense
(Investment grade debt)

2t2Z: Royalty Pharma, DSEAISH 2|MZ|MIE

Royalty Pharma®| Transaction 43}

Percent change in 2025 consensus sales®? since acquisition
(Transactions since 2020; approved therapies)

é:vasdl ]
PREVYMIS !
7Em‘yv1‘o
§Tremfya
o U}
Nurtec ::\:-j
TRELEGY rurma
G SPINRAZA
CF franchise
Skytrofa’
<ervomery
% OXLUMO

GAVRETQ =

-38%

Development-stage therapies
(Transactions since 2020; select past events)

64%
Therapy Indication Event Status
aficamten oHCM Phase 3 results
pelabresib Myelofibrosis Phase 3 results
Tremfya Ulcerative colitis Phase 3 results
trontinemab Alzheimer's disease Phase 1b/2a data
gantenerumab Alzheimer’s disease Phase 3 results
otilimab Rheumatoid arthritis  Phase 3 results 3]
BCX10013 PNH PoC study O
= KarXT Schizophrenia NDA acceptance
% Zavzpret Migraine NDA approval
E, Airsupra Asthma NDA approval
& Evrysdi SMA NDA approval

Roche impairment due to lower sales expectations'™

2t&: Royalty Pharma, DSEAISH 2|A{2| HIE]
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$525mn
=Frexalimab OIYAE +
0iE $2bn77tR| 2EE| H
2| 100%

Frexalimab=
L I7IM &
ZA|E|H MSOIMTE $3bn
At

Lol Zeox
o= T1oo,

2024.06.21

A4 mo|=2}ol Frexalimab2] 2ZE| &2|, 2 7,200 210 Q4=

0iE $2bn7t2| 2EE| H2| o 7,200

20249 5¥ 9Y@AAZD, Royalty Pharmat ©l=e] ImmuNextZHE
Frexalimab®] #2l& $525mn(3t3t ¢F 7,2009}Doll ¢lol= oA Aloks A
Aottt @A Frexalimab> ARcuZ} 7 Fofl 7] wi2o] o Aefe=w
Royalty Pharmaw= ImmuNext il ARcu]=RE =HES} mlAAES 561
gt olIAEL 100% Royalty Pharma”l 3551 $hf] 2 GEl= Frexalimab2]
ufEo] $2bn ol5tell tisiAl= Royalty PharmaZ} 100%2 $%5K= ¥hd $2bnS
Z3psl= viEe] disii= ImmuNextt =HEE HESITE

o

Frexalimab2 APB-A13} 53t anti-CD40L antibody©]tt. ARem]e} ofo]=ut
0|+ JfiF molmERRle FU A5 th 37835 (MS, Multiple Sclerosis)=
do= T F 52 NEE AE Foll Sk @A th/d7E5k5-2 high efficacy
DMTE HzRgo] &£2 BCDTs¢! anti-CD202% 25k Qo ARcm:=
Frexalimabi= 23 ¥ AHAAY BE FH9oHA JAlot =2 853 7S
gRlstg e 7]&9] BCDTseh= 22 lymphocytes AASHA] @ot thAd7sts
AT 1.1mn'g o1de] BAE B 2 o= 7[diekal Qlrt. Royalty Pharmars &
Al A% oF 10071H9] A= anti-CD20E $H5}1Y Frexalimabo 2 wAS Ao
2 7|5k 9)o™ peak sales 7|5 THIAASS 285 w5020 oF $3bn, 7
A Aoz st et

A2

e 4% E oF $5bno] RS THE 4

126 Royalty Pharma- ImmuNext 2t0|MAA|QF HAIE

N

OfZ <$2bn Al 2ZE[ 100%

214t L iz}
(ex. Sanofi) (ex. ImmuNext)
Upfront 24
- ROYALTY PHARMA
2
£l Y oA E
(e}
&
R St
%/“(\“\O OIAE Ol [eZ] oA
. 2 TOY OfUAE OlUAE A 2HE[ H2] QI
=
Ql moy 2oE| 52 9¢ SanofiQ| Frexalimab,
= ST $525mn(&tst o 7,200242!) 0}
Eﬁi COfYAE 100%,

Net sales

OfZ >32bn A 2 FE] OjI212f HfZ ol &

A}2: Royalty Pharma, DSFAISH 2|A{2|4IE]
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1217 Frexalimab Odl4 Peak sales (non-risk adjusted)

2024.06.21

Other

indications

MS alone

Consensus

ROYALTY PHARMA

Total

sanofi

(3)
500 mDiagnosed mDMT treated
400
300
200
100
0

PPMS nrSPMS

2t2: Royalty pharma, DSERIEH 2|2 |AIE

129 Anti-CD202t High Efficacy DMTs

At&: Sanofi, DSEASH 2|A2|MIE]
Z: DMT = Disease modifying Therapy

2210 Progressive MSOll= 2|24 gl

m High Efficacy DMTs

2017

2022

m Other MS DMTs

2028

MS patients by subtype (U.S.)

No apprnved

therapies
approved
therapy

nrspMs ] RMS

B revs

2Z}=: Evaluate Pharma, Sanofi,

12111 Frexalimab £A|%]7(2t

9

Novel mechanism

Differentiated
mechanism of immune
inhibition beyond B
cells - a potential key
safety differentiator
versus current high
efficacy MS therapies

DSEAEA 2| M4l

F 51 1020 uptake 4%

o

Data translatability

Positive Phase 2 in
MS highly predictive
of Phase 3 outcome
- proprietary
statistical analyses
confirm Phase 3
designed for success

2t&: Sanofi, DSEAIZSH 2|Mz| Mg

World Class Marketer Unmet need

RP claims analysis
projects nearly
100,000 MS patients
in the U.S. will have
discontinued CD20
therapy by the time
frexalimab launches

Sanofi has a deep
history in MS and a
strong commitment
to I1&I - will maximize
the potential of
frexalimab globally

At&: Royalty Pharma, DSEAISH 2|M2| Mg
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APB-A12 Frexalimab

CHl oF 34 oj4 w2l &

wz2}

APB-A1,SCHl¥e=

best-in-classZ A|ZZI

Frexalimabzt S5t 7}

2| wof €

APB-A1 7kx|2t ZHot510]
T S 3A ALt

2024.06.21

HWZAL ‘Frexalimab’ vs. TI51&A}F ‘APB-AT’

A1) 9] Frexalimab2 CD40 antagonist®] first—in—class & op=A] Zhdo]| A5
Aog 24 ANE TS5l A G 3 JPskaL ok 7P 4 A
o] W2 RMS #-559] ¢ 20274 sHY] IAAES ¢=5te] BLA AEsi=%
HHESIL Qirk ¥HE ofo|xEHlo] Q9] APB-Al2 Zd A 1/do] T=EeH
ofa] A& 2430l AYPsHA ESIth ARrmlo] AR timelineS AHsPATH
APB-A1-& Frexalimab tjjH] ¢F 319 oA} =& &HkFx}o|c}

Jeh APB-ALS Fel@old Z78E B9 best-in-class2 Aol AYT Ao
2 ot ool menlo] i APB-A1S] RE 873 tsle] WsiAl A1F Ak
o 4BAACH FT APAIEE W 2PREE SCAReR AYY AYYL

Elp e

o

§I Aew ] Frexalimabe 300mg A8oldis HalAAIg st 43319
U 1,200mg E&FE SC AT Aufsie] IV AGo= Foisigct. YA 24
2 high dose IV} low dose SC & 9ok & 3712] arm 22 YA FS P51
O} high dose Vol B} &2 &so] BRI wzt @A A 3482 A5 VA
o= [Pl ot mEbA I APB-A19] W 14 CSR reportet /A1
Z A 24-S B3| APB-A19] Frexalimab®] 1,200mg 3-8 d-$== 87t
A SC Ag] 4siise AT HFH o= FA| Frexalimab¥t FARE

valuations AT 4 Y& Ao = A

o

SolmBuo]0.0] T AZKERS oF 42299]%ol}, ofo]ZPnjol o APB-AL
o A u st A Bl ol okslel @A) HRIAE U 29
Aele Bgsta gtk A4 wolmekele] oje} fARE WIS 7,200010] A
vt S AR uf $10] SC o] thet AN Hefs A APB-AL Bl
wolmelgl Fhxgh AtSlel ofolmetolor @A A At Holgls 72t
o ot

74 Frexalimab vs. APB-A1 H|xd

Frexalimab APB-A1
first-in-class” ‘best-in-class”
THEEA} Sanofi 0f|0|Z2H}0|2
MicH 2M(ci CD40L inh 2MICH CD40Linh

Z2(Probably)

[es k=4
N
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Therapeutic area Phase NCT number Title
Immunology & linflammation Phase 2 NCT05039840 Efficacy and Safety of SAR441344 in the Treatment of Systemic Lupus Erythematosus
) . FrexalimAB in Preservation of Endogenous  insULIN Secretion Compared to Placebo in
Immunology & linflammation Phase 2 NCT06111586
Lnology & : - adUlts and Adolescents on Top of inSulin Therapy (FABULINUS)
Neuro-inflarmmation Phasa 3 T A AT Efficacyand ngety Studle's of Frexalimab(SAR441344) in Adults With Relapsing
e Forms of Multiple Sclerosis
Neuro-inflammation Phase 2 NCT04879628 Proof-of-concept Study for SAR441344 (Frexalimab) in Relapsing Multiple Sclerosis
Neuro-inflammation Phase 3 NCTOG141486 Efficacy and Safety Study of Frexalimab(SAR441344) in Adults With Nonrelapsing

Secondary Progressive Multiple Sclerosis

2t&: Sanofi, DSEAISH 2|A2|4MIE

12112 Frexalimab @4+ 24 O

o

R

Phase 2 trial design explored high-dose
IV and low-dose SC

Phase 2, double-blind, randomized, placebo-controlled study RMS

Screening

frexalimab high-dose IV

frexalimab low-dose SC

| Part A: Placebo-controlled part

Part B: Treatment continuation open-label part

frexalimab high-dose TV

Common EOS

frexalimab |ow

w-4 D1 W4
(AR
LN PO )
VR
KX
" i ¥ - Diagnosis of RMS

- Adult participants aged =18 to <55 years

Patient Eligibility Criteria

- 21 documented relapse in previous year, or
22 documented relapses in prior 2 years, or
=1 active Gd+ lesion within 6 months

At&: Sanofi, DSEASH 2|A2|MIE]

12113 Frexalimab 2% =& 20|

Significant reductions in new Gd+

lesions at Week 12

3.5 4
g
‘% 3 1 Relative reduction in lesions, %
ki (95% CI)
- 2.5 1 l’ "
A
o0 27 79% 89%
= (44%-92%) (62%-97%)
E 3 1.5 4 P=0.0021 P=0.0004
213
-
Q 1 4
5 0.3 (0.11)
£ 0.2 (0.07
E 054 1.4 (0.07)
2 059 =

0
Pooled placebo  Low-dose High-dose
(n=22) (n=45) (n=47)

14 DEH0IM 96% SR} 24wk MZ2 Gd+T1 i X

frexalimaby;gp,

Participants (%)
wn
=

[N=47)

[N=4T) [N=47)

Number of lesions momim:z

3 or more

A= Sanofi, DSEARSH 2| M2[4E]

A2 Sanofi, DSEARSH 2|A2|4HIE|

DS INVESTMENT & SECURITIES

11


https://www.clinicaltrials.gov/study/NCT05039840?term=NCT05039840&rank=1
https://www.clinicaltrials.gov/study/NCT06111586?term=NCT06111586&rank=1
https://www.clinicaltrials.gov/study/NCT06141473?term=NCT06141473&rank=1
https://www.clinicaltrials.gov/study/NCT04879628?term=NCT04879628&rank=1
https://www.clinicaltrials.gov/study/NCT06141486?term=NCT06141486&rank=1
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2024.06.21

Bl FREXALT-1 (RMS)

Population 5
/ frexalimab IV Q4w + teriflunomide oral placebo daily g0
-0 i £33
teriflunomide oral daily + frexalimab IV placebo Q4W 5w
&)
placebo
IV loading
FREXALT-2 (RMS)
S
frexalimab IV Q4w + teriflunomide oral placebo daily £u
-0 i £ 3
teriflunomide oral daily + frexalimab IV placebo Q4W st
)
placebo
IV loading

. | —0-0-0-0 0000 0 sob |
uarterly disability assessments
assessments Q ¥ by

— [ aonuavms |

W-4 WO W12z w24 W3e W48 Wel W72 Wig4 Wos w120 Widd EOQS
Sereening wisit
Periad

Primary endpoint

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

ok FREVIVA (nrSPMS)
= C
Population frexalimab IV Q4w =]
—— EW
with nrSPMS G Placebo Q4w g B
N=858 Q

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

assessments Quarterly disability assessments

MRI * ﬂh "F‘ ﬂ& ﬂb I Annual MRIs I

| | I I [ | I I I [

W-d wWo o W1z W24 W3Is W48 WeD W72 WiB4 wWae Widd EOS
Sereening wisit

Pariad

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
=5.5

- Or 220% increase from baseline score in the 9-HPT test or T25-FW test

2t&: Sanofi, DSEAISH 2|Mz Mg
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AFAENE o) EeAMAM (tloig))
2021 2022 2023 2024F  2025F 2021 2022 2023 2024F  2025F
FEARL 59 69 77 177 285 O 23 0 0 33 4
iz U HS2Hapt 24 7 7 116 24 OiESt 0 0 0 0 0
OiE2HA 2 7|ERKR 4 0 0 1 2 OO0 23 0 0 33 4
ZHztAk 0 0 0 0 0 o 2 22| 19 12 14 12 13
7|E} 31 62 70 60 60 oo 4 -1 -14 21 28
HIRSALA 2 2 3 M 51 (EBTDA) 5 -1 -13 23 31
AT |HER S 0 0 1 1 1 3884 2 2 3 -1 -2
SR 2 1 1 2 3 OAHIE 2 0 1 5 6
SR 0 0 0 0 ZAYIYS FAREY 0 0 0 0 0
AMEEA| 61 71 80 218 336 VIEIEYRpRQ] 55 0 0 0 0
KA 4 2 20 25 26 MEAIzAIRI01Y 53 9 -1 20 26
O L 7 [ERHS 4 1 0 4 5 HSAILHOIMEIE 0 0 0 0 0
E == 0 0 16 21 21 AHBArgole 53 9 -1 20 26
7 |EfREEAY 0 0 4 0 0 SChIYol 0 0 0 0 0
HlesSay 0 0 0 0 0 Yo 53 9 -1 20 26
Y1382 0 0 0 0 0 Pl 53 9 -1 20 26
7 |EHH| S-S 0 0 0 0 0 SIzold 53 9 -1 20 26
Bz 4 2 20 25 26 OI2Z0|2E (%) 1000 1000 1000 1000 1000
AlufFRRE 57 69 60 77 103 YAO|AUE (%) 190 -5737.2 0 626 685
22 9 1 1 2 22 EBMDADRIZ (%) 211 -54404 0 69.1 756
2ploiz 116 136 137 127 127 97|202E (%) 2253 -44796 0 588 636
o|jloiz 69 78 -89 73 -47  ROA (%) -1305 -135 -14.1 13.1 93
HIZ B E) 0 0 0 0 0  ROE (%) n/a -142 -166 289 287
AEEA 57 69 60 77 103 ROIC(%) 1894  -4350 n/a 596 475
SIZSER olg)  FLE2RRE (&4, 8H)
2021 2022 2023 2024F  2025F 2021 2022 2023 2024F  2025F
s HzsE 3 7 7 112 M FAREEK
Y71&0|(EA) 53 9 -1 20 26 PE n/a 207 272 215 162
248712 58 -1 -1 90 85 PB n/a 13 24 54 41
YA A2 0 1 1 2 3PS na 9272 n/a 127 103
DAL 0 0 0 0 0  EV/EBITDA -110 -107 65 17 53
7Ef24H|Ig 58 2 2 88 82 PICF n/a n/a n/a 38 38
GRS ARG HE 2 2 4 3 1 HIELQIE (%) n/a n/a n/a n/a n/a
02 ZAE7h -4 4 2 -1 0 MY (%)
DAL ZNST) 0 0 0 0 0 OiE n/a 991  -1000 n/a 24
DHURR S7HLD) 1 2 -1 3 1 Egole n/a =kl A2 n/a 340
7|EfARLL RS 1 0 4 0 0 Mol n/a 2| 23| n/a 325
2Es sig 24 32 9 3 -4 g71E0ld n/a 32| A2 n/a 325
FYALAEEFIS) -1 0 -1 3 -4 EPS n/a 32| 42| n/a 325
DAL LS 0 0 0 0 0 QFM (%)
EZR P ZETP 23 32 8 0 0 Hapig 74 28 340 328 255
7EIE2IEE 1 0 0 0 0 fsHE 14683 38309 3839 7042 10942
MRS T 35 20 15 0 0 &AUSAIZIAEZ(K) 945 990 -1012  -190 2537
21Azel S7HYL) 0 0 15 0 0 Eo|/2EHIEX 21 3854 -16.3 43 50
2p0| ZTHZtA) 25 21 1 0 0 E2Y3 W) 0 0 16 21 21
B2l 2= 0 0 0 0 0 =2YS (W) 54 68 60 -154 262
JEpiRES 10 0 0 0 0 FIREE)
30| 27} 14 -17 0 109 108 EPS 2,871 -424 -499 904 1,198
e = 10 24 7 7 116 BPS 6,227 6,549 5579 3581 4,779
7145z 24 7 7 116 224 SPS 1274 9 0 1,539 1,884
NOPLAT 3 -8 -10 15 20  CFPS 288 -485 560 5087 5137
FCF 21 -40 -16 109 108 DPS n/a n/a n/a n/a n/a
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