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Pfizere| Metsera @l Half 1=

Deal Overview: ~$4.9B Cash Up Front' + CVR with Nominal Value Up to $22.50 per Share

Upfront Payment CVR
Amount

CVR Event Trigger
$5/ Phase 3 start for injectable GLP-IRA (MET-097i) +
share amylin analog* (MET-233i) combo
(;T;' 5P (E)“;n;int of + F DA approval for monthly injectable GLP-IRA (MET-097i) monotherapy
. Ela

.50 FDA approval for monthly injectable G RA (MET-097i) +
/ share amylin analog® (MET-233i) combo

At Closing

Financial Impact: No Change to Capital Allocation Prio

Will provide any updates to
financial outlook in
conjunction with upcoming
quarterly earnings

E t to fund primaril . . R i itted t
>pectto fund primartly Not expected to Retain capacity for emain commitied 1o

with available cash and impact credit ratin additional BD funding & growing

proceeds from new debt P 9 dividend over time

X&: Pfizer, M2l ZS2 2IMAIME]

Metserag 5ol 23}l Pfizero| H|Zt ZEEZZ|Q

Program Preclinicall Phase 1 l Phase 2 | Phase 3 | Value Proposition®

Weekly MET-097i By TH'2 6 Potential for best-in-class fafficacy‘, differentiated
Fully Biased Injectable GLP-IRA tolerability

Monthly MET-097i Potential for best-in-class efficacy’, differentiated
i 3 ~2H’26" B2 4 4
Fully Biased Injectable GLP-IRA tolerability, and more convenient dosing

Potential best-in-class profile, may enable MET-097i

Monthly MET-233i ~1H’26" + MET-233i combo

Injectable Amylin Analog*

MET-097i + MET-233i 1H26 Potential for category-leading efficacy, more convenient
Monthly Injectable Combo £ dosing and competitive profile vs. other next-gen agents

MET-0970 / MET-2240 Potential differentiated oral medicine with no food /
Oral GLP-1RA Monotherapy water restrictions

Potential for development as monotherapy or as part

Oral Amylin Analog of novel dual peptide therapy

Oral GLP-1RA + Amylin Potential for oral dual peptide therapy

Analog Combination

MET-815i**
Injectable GLP-1IRA

Potential quarterly injectable
MET-034i Injectable peptide intended for combo therapy with
Injectable GIPR Agonist MET-097i provides potential for additional upside

MET-067i Injectable peptide intended for combo therapy with
Injectable Glucagon Analog MET-097i provides potential for additional upside

Xt Pizer, H2|ZSH 2IMAIMES
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Alzheimer’s disease

Sleep apnea
CV disease

@

Obf&Slty is Hypertension Asthma
Associated with
Gastroesophageal
MASLD / reflux disease
MASH @

>y40]0

Type 2 cancers
T diabetes

Comorbidities )

Across Multiple Osteoarthritis gz:’g‘;‘c

Organ Systems Autoimmune ey

Impacting >1B Lives
Globally'2

disorders

Indication Expansion Opportunities in Primary and Specialty Care and in

Combination with our Broad Portfolio of Potential Medicines

X&: Pfizer, M2|=S2 2IMAIME]

Metsera2| @+ DO|Z2tQl JHE A&

CURRENT COMPETITORS

METSERA’S APPROACH

Limitations of oral NuSH pipeline

:@:  Oral small molecule NuSH RAs:
ﬁ Efficacy and tolerability suboptimal

Limited efficacy

* Tolerability inferior to injectables

Oral peptide NuSH RAs:
Not scalable for a large market

5

*  Bioavailability <1% (Rybelsus®)
* 18+ grams of API per year

* Food and water restrictions

Engineering scalable
oral peptide delivery

Metsera’s oral NuSH pipeline

Y& MET-002,
Bioavailability through Prototype MOMENTUM peptide
MOMENTUM™ platform Qe MET-097,
FB*, HALO-lipidated GLP-1RA
Half-life through G MET224,
HALO™ platform FB*, HALO-lipidated GLP-1RA
Qe MET-AMY,
HALO-lipidated oral amylin
Peptide potency through
MINT engineering principles Qe MET-GGG,

HALO-lipidated triple agonist

XtE: Metsera, M2l =53 2| MA|IME
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2125 Novo Nordisk®| SNAC E31E ChH| APl HZt B2t J[cHE & U= MOMENTUM SHE

T M =

HALO™ and MINT MOMENTUM™
DURABILITY + POTENCY ORAL PLATFORM
0.6 mg SC MET-097i ~
2.4 mg SC sema’

| = Bioavailability multiplier (vs. SNAC)
to reach 4 mg QD dose

3%

50 mgQD

92%

AP| reduction

Oral semaglutide Implied Metsera GLP-1 Implied Metsera GLP-1
with SNAC QD dose without MOMENTUM™ QD dose with MOMENTUM™

AtE: Metsera, H2|=353 2| MAME

JE6 GLP-1 M| A4x|0|8E& T1E7 VK2735 MH0|2E :H(28Y +H EoF I|F)
(%) (%) =udBzE
loft Y MEdEaL
80 78 82
80 8 1 6.8
6.0
6 4
60 41 41
4 4
40 - 23 27
2
20
1 0 1
0 SC Oral SC Oral
Tirzepatide Semaglutide  Semaglutide  Orforglipron 14.5mg 1,540mg 27.5mg 2,660mg
SC SC Oral Oral BA0.9% BA1.0%
Z:8C 14.5(1.5+3+5x2), 27.5(5x2+7.5+10)
Xt&: Karen Schneck, et al. 2024, Hun Jee Choe, et al. 2021, Oral 1,540(40x1x7+60x3x7), 2,660 (80x1x7+100x3x7)
2 =5# 2[MRHE SC/Oral H|1 Al BA 2k 0.9 ~1% F4, IV/Oral H|LL Al BA1~1.5% 0Of&

AR HE =S 2MAME

“Es IS WEPOIS Mo|Zatel & oI7h API 5

Implied per patient, per annum drug substance and device requirements to maintain a 15-20% body weight reduction

3
8

Estimated API/yr (mg) Devices/yr Asset Estimated API/yr (mg)

wartde ) 5600 13 Qo _viwe  VKarssor

AMGEN

29,200

ﬁ 52 %% ., Semaglutide

f VIKING VK-2735 52 % .w%?:"m- Amycretin _13'300
Ve Trepetide N 50 2 % Movserat NETosr.  lnase

} e, Retatrutide 52 ‘

i S Semaglutide 52

f » CagriSema 52

# Mevserat METog 13

AtE: Metsera, H2|=3 3 2|MA|IHEH
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Compliance Notice
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g4 Ao Yo AHY2 2G| HElLth 2 ARE 0|&si s 22 2 A= et FX10| 2T Y2 Ae HHO=Z SHAY| HiEUC Tt
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Ate] 512 glol =AL Tod, HiZ & 4 SiELITt,
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