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1 ET I T o] £0|9]  EPS(8) sUE BPS PER PBR  EV/EBITDA ROE g
(=) (RIERFZ)  (KIepEs (%) (@) (HH) (HH) (HH) (%) (%)
2022 334 -50.4 -45.1 -1,850 7,937 -23.2 5.4 -20.2 -20.5 15.0
2023 34.2 -80.8 737 -2,775 Hz| 5,215 234 125 -22.2 ~40.1 27.9
2024E 138.0 8.4 29.4 853 zH 17,841 144.6 6.9 286.6 73 6.5
2025E 171.8 53.4 78.3 2,140 151.1 19,981 57.6 6.2 64.8 1.3 5.8
2026E 164.7 437 71.8 1,962 -8.3 21,944 62.8 5.6 75.9 9.4 5.3
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Abbvie?] c—Met EMl  ADC7} Stk Abbvier c—MetE EPER=
Telisotuzumabel MMAE #o]£2=% VC(Valine—Citruline) %HAE %3l
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Abbviet Telisotuzumab®l| Topoisomerase 1 A4 A|F9] Ho]Z=E DAR
622 FAISH Teliso—Adizutecan B8 1 A+ Fofl 8loH ESMO 2024 ¢4
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ABBV-400 (Teliso-Adizutecan) vs ABBV-399 (Teliso-Vedotin)

cMET antibody cMET antibody
Topoisomerase 1 « Microtubule
k- inhibitor ® « inhibitor
48% (all comers, n=48) 29% if cMET overexpressor
(225% colls 3+; n=161)
If 250% cells 3+: 78% (7/9 pts If 250% cells 3+: 35%

6.9 m (all comers, n=48) 5.7 m (it cMET overexp, n=161)
Any: 13%;: G3+: 10% Any: 10%: G3+: 6%

de Migued, 1257 MO LUMINOSITY triad (ph2) Camidge. J Clin Onc 2024
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SAbE Conjuall 2HES B3l o8 F72 ADC 282 /e & 9lon %
oA LICAM<S EMsH= LCBI79 AU A+ A3yt w79 Hoj2= &
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LCB’s proprietary B-glucuronide linker with
significantly increased plasma stability
which was chemically modified from the
original B-glucuronide linker

Conjugation
handle formation
completed
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(1soprenoid substrate) ‘;

/_) —_—

extra CaaX

/ — Prenylation:
m Catrlbo I- recognition of CaaX
Plasmld .W and adding a
terminus of
light chains substrate (a
functionalized prenyl

substrate) to Cys of

C:Cys CaaX through a

a: aliphatic AA covalent bond by

X : one of a variety of AAs
(FTase)

Farnesyl transferase

Conjugation:

chemical "4

versatility of 5 ?
conjugation 1
including click \
chemistry or '

oxime ligation LCB’s proprietary “branched” 3-
between glucuronide linker enabling DAR4 ADC
isoprenoid and

linker

functicnalities

XtZ: AACR 2023, HIZ| =53 2| MAIME

225 X2 A$(Therapeutic Index)?t G

Minimum Efficacious Dose Maximum Tolerated Dose

(MED, mouse xenografts)

A L2 MMAE

| LCB97

Therapeutic Index

(Rat or monkey) (MTD/MED)

MMAE-ADC (DAR4) 4.0 mpk (QDx1)

dPBD-ADC (DAR2) 0.9 mpk (QDx1)

(Cynomolgus monkey)

10 k Q3wWx2
mpk Q3Wx 10.0 (mg/kg basis)
1.5 mpk QDx1

(Rat) 3.33 (mg/kg basis)

Ri&: 27kbtol2, el X5 2|MA|ME]
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MMAESt PBDE AH%H LCBO72| HQUA Zat

BC CDX Melanoma CDX
2000 - —=Control —&-Control
— —-MMAE-ADC, 5 mg/kg (QDx1) 2000 - -+ MMAE-ADC, 1 mg/kg (QDx1)
‘E:LGOO - —+-dPBD-ADC, 1 mg/kg (QDx1) — MMAE-ADC, 2 mg/kg (QDx1)
£ £1600 - —+MMAE-ADC, 4 mg/kg (QDx1)
— E dPBD-ADC, 0.2 mg/kg (QDx1)
"EJ:Lzoo Euoo _| =—dPBD-ADC, 0.4 mg/kg (QDx1)
s 5 -+~dPBD-ADC, 0.6 mg/kg (QDx1)
o )
> 800 - t 200
B
H o
£ 400 g 400
E =
_ [
0 . X d ’ : : : " ] T T T T T T T T T
0 7 14 21 28 35 42 49 56 o 3 6 9 12 1 18 21 24 2%
Days Days
CRC CDX NSCLC CDX
500 --mControl 2000 4 —a—Control
= MMAE-ADC, 1 mpk (QDx1} ‘ . ~»~MMAE-ADC, 4 mg/kg (BIWx2)
E 400 |-*MMAE-ADC, 3 mpk (QDx1) )
E —~MMAE-ADC, 5 mpk (QDx1) Elsoo ]
] dPBD-ADC, 0.3 mpk (QDx1) : T
5 300 -4 dpBD-ADC, 0.6 mpk {QDx1) i £1200 -
g -&-dPBD-ADC, 0.9 mpk (TQDxl) r
& 200 - . I Z 800
)
100 - 2 400 -
0 : : : : | 0 T T T T T T 1
0 5 10 15 20 25 ] 5 10 15 20 25 30 35
Days Days
AtE: AACR 2023, HI2|Z=Z# 2[MR|HIE
MMAE®} Exatecans AF&%H LCB979| M4 Zut
Calu-6 (NSCLC) CDX 1st NCI-H526 (SCLC) CDX 2nd
00 CB14-1304: LICAM ADG/MMAE/DARS
1,800 LCB14-1333 : L1CAM ADC/Exatecan/DAR4 —=e— Control
Ls00 5500 - @ —LCB14-1304 6mpk (BIWx4)
' 5,000 LCB14-1333 8mpk (BIWx4)
1400 —e— Control
s " - o —LCB14-1304 mpk EM2) E 4500 - ® ~LCB14-1333 16mpk (BIWx4)
£ 1m0 LCE14.1333 Ampk (single) E s - ® —LCB14-1333 24mpk (BIWx4)
E 1,000 - @ - LCB14-1333 4mpk (BIWx2) é 3,500
'é a0 E 3,000
2 e 2,500
400 - ‘l 2,000
200 e - -3 1 100
0 "‘*—-..‘_,___.__l——' 1,000
0 3 6 [} 1215 18 21 24 2 3.0 33 500 3=
BEER B SO —— e — 8 — @ = P =
Doy 0131‘51‘9112 1%21*24273033353942454351
1,000
1,600 CR
(D47)
1,400 200
415 =
E 1,200 Control E —e— Control
1,000 o LCB14-1304 4mpk (BIWs3) % 600 —e— LCB14-1304 4 mpk (QDX1)
é 800 —e— LCB14-1333 Bmpk (BIWx3) B @— LCB14-1333 8 mpk (QDwt)
E 600 — & —LCBI14-1333 16mpk (BIWx3) E 400 T8 -LesMII B mpk (B)
400
200 200
o o —a |
1 8 15 2 29 3% 43 50 57 64 o
Days o s 10 15 20 25 30 35
Days
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ZIE8 VISION 2030 27|24 Aol ZHE ME2 HOo|=E JHY Alg

A At FAEA & Ho]2E 2] L1ICAM B ADC7F 533 &
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tE 33 -‘?455_} tjekR o 2 A28 H79] Topoisomerase A A, TPD (%
A E s Al), STING agonists E3HEH WY 244 5 At He|2=s /i
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Aggressive Innovation by time-saving
7,000 22| ZTE RaD X2 2024'H HE T2

"Vision 2030 =7| BHd"
Value Up & Globalization
2% a47ix "ACB"

o7l

A7 174

AZt1-274

Bs ADCs, Immunomodulator

(AIC, ADIC, Combi-therapy)

o

SHL F S

ot
Hr

3097tx| 571 EH
(ADC, S48, IPF)

Royalties 2= {7} 25§

Sxb 44 ool ZEtRl X5 27'AMX| 574 =HHE
FHEH L, IND Y &= X3 A7t 3-571 IND enabling
New payloads7tX| 2%
LR EEE] (7I& ADC &E Lj-de| CHota
I/OI New T{:vgoli Tubulin Inhibitors dPBDi TPD!
TH = A EER Licensing In = CRO 8 5% 49 B

AtE: 2|71H0|2, ME|=5H 2IMAIHE

o B3 J|1He HolzE fiF= JHEE1 = ADC

TUBULIN TOPOISOMERASEI
BINDERS INHIBITORS
360

100%
90%
8%
70%
60%
50%
40%%
30%
20%
10%
0%
tubulin
binders
m Approved 1
m Clinically active 94
Active preclinical 95
™ Discontinued Clinical 45
= Not Active > Clinical 31
m Not Active > Preclinical 86

DNA INTERACTING AGENTS 107

201 PBD dimers Duocarmycin Anthracycline IGN Calicheamicin

topo | PBD dimers duocarmycin anthracycline calicheamicin
inhibitors

2 1 0 o] o] 2
92 11 4 2 2 o
95 15 1 5 0 1
1 11 1 1 1 3

6 2 1 1 1
8 22 6 3 4 0

XI2: Barbara Valsasina, et al. 2024, H2|=

ST 2IMAIHE
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CLDN18.2 EM ADC+= &A A okzo] W Aol o] T 7P weE &
of ZQJst ulo]=xE}ele AstraZenecad AZD0901°]th dA W oWyt H
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21 3t
e AZD09019] Ad7g B &5 Wolx= ORR(A#A RkgE)o] 75%7F &
Z5m o go]Zekel tin] SFEAQl S Kol 9o Grade 3 o]4}e H-
AT 11.1%% AA vskth ot o] Phase 1a9 ZA¥o]n Phase 1bojA &
ORRO| 35%, Grade 3 ©172] TRAEZ} 55% Y2™ Phase 1a®] A& A&t

A F 3T

QlAb Flsll =91 CLDN18.2 ADC

o= ol ch| Bl Ho|2= DAR 3
AZD0901(CMGI01) 3 Astrazeneca, MMAE 4 cathepsin(VC)
KeyMed Bio P
LM-302 2 BMS, LaNova MMAE - cleavable
Medicines
RC-118 1/2 RemeGen MMAE - cathepsin
ATG-022 1/2 Antegene MMAE - cleavable
SKB315 1/2 Merck Top1 AXIA| 7-8 -
) PNU-159682
SOT-102 1/2 SOTIO Biotech (Top2 24X 2 non cleavable
SHR-A1904 1/2 Merck KGaA Top1 AXIX| - cleavable
SYSA1801 1 CSPC Pharma MMAE 2 cleavable
IBI-343 1 Innovent Biologics ~ Top1 A 4 cathepsin

(Synaffix platform)

LCBO2A Pre-clinical LigaChem Bio Top1 Y| 4 BG

g HE2|=5E 2IMRE
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212110 CLDN18.2 ERll ADC 4F 14+ Z3t Hlw

Payload CLDN18.2 IHC

2G3 TRAEs and
DLTs

Common TRAEs

Ph1 signal-seeking

CMG901/ MMAE Not required 27 11.1% Anemia, N/V, hypoalb, weight 13 GC, ORR 75%
AZD0901' loss, WBC
SYSA1801/ MMAE Any intensity in21% | 33 24.2% N/, dry eye, anemia 26 GC, ORR 47.1%
E030212 cells 2G3NNV
LM302/ MMAE 22+ in 250% cells in 135 | 22.2% WBC, neutrophil, anemia, NV | 36 GC, ORR 30.6%
BMS986476° expansion
1BI1343* Toplinh Any intensity in 21% 159 | 37.7% Anemia, WBC, neutrophil, NV, | 159 GC, ORR 32.6%
cells in expansion anorexia, hypoalb
SHR-A1904 Toplinh Any intensity in21% | 73 53.4% N/V, anemia, hypoalb, WBC, 73 GC, ORR 57-37%
cells 1 G3 gastric lesion | neutrophil
RtZ: ESM02024, M2|=5# 2 MAIME
811 CMGY01 A4 14 =5 CIolH
o LI 22mghg W 2omgng W ”mo'lvl
o~ A Unconflrmed Response
I
T 0
2
-l |F
.?; 2 & ¥ - 20%
:"’ k"‘evak,“.”
::Z = EE®oge
E T -
.E 4 -.(\H&HKR“.(;‘HHR“‘(
@ qe
2 m““%:‘.rsu R
3 £ i
5 @ iy een
2 Shoeyie2ah  confimedORR  Confirmed DCR < lftrey
§ =i 2.2 mglkg (n=31) 15 (48%: 30.2-66.9) 22 (71%: 52.0-85.8) i EEe Y
E 2.6 mg/kg (n=42) EEEy,
E %1 3.0 mg/kg (n=16) 6(38%:15.2-64.6) 12 (75%; 47.6-92.7) L -
2 Total (n=89) 31 (35%; 25.0-45.7) 62 (70%; 59.0-79.0) te
i BES

XtE: ASCO2024, HIZ|=5H 2| MRIME]

Z1212 CMGO01 U4 14+ 2=+E H[ojH

2.2 mg/kg (n=44)

2.6 mg/kg (n=50)

3.0 mg/kg (n=19)

Total (n=113)

TEAE
Drug-related
Grade 23 TEAE
Drug-related
SAE
Drug-related
Dose reduction due to TEAE
Drug-related

T di ti tion due to TEAE

Drug-related
Death due to TEAE

Drug-related

44 (100%)
43 (98%)
28 (64%)
24 (55%)
22 (50%)
16 (36%)
3 (7%)
3 (7%)
4 (9%)
4(9%)
2 (5%)
1(2%)

50 (100%)
50 (100%)
33 (66%)
29 (58%)
24 (48%)
15 (30%)
10 (20%)
10 (20%)

4 (8%)

4 (8%)

1(2%)

0

19 (100%)
19 (100%)
13 (68%)
9 (47%)
9 (47%)
5 (26%)
2 (11%)
2 (11%)
1 (5%)
1 (5%)
0
0

113 (100%)
112 (99%)
74 (65%)
62 (55%)
55 (49%)
36 (32%)
15 (13%)
15 (13%)
9 (8%)
9 (8%)"
3 (3%)P
1(1%)

XtE: ASCO2024, M2 ZFH 2[MA|HIE]
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SKB315 22 42| gk oot
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HRtQO

12113 CLDN18.2 ADC H|m

FARE MerckZ) gho] A Alokle SKB315 tiH] X5 A7k ok 128 2 &
AL Holw Best—in—classd 7FsAdS A ohd 249 89 Merck7}
SKB3159] 224 & W3l 7]l SKB315%e] Hlays A Hsit} st

v ok A4 oHEEe] A2 AST EIAA ok 35 o AnE 4vE Ae

WAl LCBOZAE -3 £ 4 A¥E Bion LCB14, LCB7L
dolHE sall dHeHA Fa8-5 MATI= FAE B ERE AH
stolsk vl 9l7]o] &3 CLDN 18.2 ADC, LCB0O2A oA+ Aw} w3k 285
AANZE S 1Y Flolgt dgdic)

AstraZeneca BMS MERCK KGaA Merck LCB
Originator Keymed Biosciences Lanova Jiangsu Hengrui KLUS Pharma LCB
ADC CMG901 LM-302 SHR-A1904 SKB315 LCBO2A
. CLDN18.2 mAb CLDN18.2 mAb CLDN18.2 mAb
Information MMAE/DAR4 CLDN18.2 mAb MMAE CLDN18.2 mAb TOPIi KL610023/DART-8 Exatecan/DAR4
MED (mice) Undisclosed Undisclosed Undisclosed 3.0 mgrkg, BIWx3 0.5 mg/kg, BIWx2
HNSTD (cyno) Undisclosed Undisclosed Undisclosed 30 mg/kg, Q3Wx3? 60 mg/kg, Q3Wx2
Therapeutic index
N.D N.D N.D 40 480
(Dose based)
- . Pre-clinical
Clinical trial Phase Il Phasell Phase I/1l Phase | (IND File 25' 2H)
Xtg: 2|7iHtole, M| =5 d 2lMAIME
J1E14 LCBO2AQ| W+t Axt
Gastric Pancreatic
SNU-601 GC CDX SNU-601 GC CDX PATU-8988s PDAC CDX
-=-Control 800 | —control 1,400 —Control
. ~-LCB02A 1.0 mpk (single) e ~1-LCBOZADS mok (BIW:2) 1200 Ttgﬁiﬁ? g :;t :3\”\1[\;!‘:):]
g g -+-LCBO2A 2.0 mpk (single} .Em gum -+-LCBO2A 4.0 mpk (BIWkP)
5 £ £
% g 200 H
E 'E' 300 g
5 ¥ 200 By -
100 T

200 T ‘1-;--1.& it

LT

L L Ror N

0 5 10 15 20 25 30 35 40 45 50 55 60 65 70
Days

g
g

0 5 10 15 20 25 30 35 40 45 0 5 10 15 20 25 30 35 @ 5 10 15 20 25 30 35 40 45 50
Days Days Days
GC#1 PDX GCH2 PDX PDAC #1 PDX

1,600 | ——Control 1000 | o control 2000 o control
1,400 | -*-LCBO2A 2.0 mpk (BIWx2 -+-LCBO2A 2.0 mpk (BIWx2) _ - =-LCBO2A 2.0 mpk (BIWx2)

) R ™ 800 | -+-LCBO2A 4.0 mpk (BIWx2) E 1,600 - *-LCE02A 4.0 mpk [BIWx2)

£ 1200 E

£ E E

¢ 1000 £ s00 £ 1200

2 800 3 E

g : 200 5 800

S 600 ] s

E E g

2 a0 A 2

i TP T R

0
0 5 10 15

Days

bt b dd

20 5 30 3 A 4%

Rz 2rEiole, Hel X5 BlMAIME
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Nextcure?t 25 7H45H= B7-H4

2|7FAHI0|2 (141080)

B7-H4Z ©eMdl= ADCS LCB41A(LNCB74) =3 doAox & Ans

ADC Kol 24\ 4377] 94 14 IND 2138 &+3 Slth NextcureolA] B7—H4
o - . - . _
FAE AFste] FAR] Conjuall ERF 7ol A= A ok
FUY, HAY, AZHAAE A B7-Hdv FE BCHH), OC(HAaS), EC(RFaueeh) ellA] wo] wd== 4
o = =)
3322 T AU B7T-HAADC o] 9lo] B7-H4E EPICR 3= ADCE Hl¥- BC, OC, EC 915% 94 <
F7h QaE 3 glet,
B7-H49| &AZH Wi
5 100 =-9u n=9%4 0=139 n=98 0=281 n=448 n=160 n=119 n=70 n=100 n=72 =38 n=154 n=137 =136 Proportion score
-~
e iii
o —
28 75 Score B7-H4+
g 2 0 0
- c |
& 8 504
= %- 1 <5%
§ 2 2 5%—25%
s s 3 25%—50%
e 1 4 50%—75%
- 5 >75%—100%
© -
Indication
AIZ: Krista Kinneer, et al. 2023, H2| 253 2|MR|HIE
B7-H4 ADC ItO|Z2tQl et 3%
Primary
ojo|z 2}l 2 o|2E Al oA} CF Moo=
to|z=2fel 2H Oo|2E DAR  ZA} o T SEE Completion NCT number
A 2H(5=2) EC,0C 2025-12-31 NCT06014190
OlAF 1AHE Tisiot - -
GSK5733584/ Protease AL 1A(EZ) ™Y 2024-12-31 NCT05263479
Topol X 6 GSK/Hansoh Pharma  ojar 1A+
HS-20089 cleavable ne 2 nicclly 2026-04-08  NCT06336707
(H8, 53)
A 14 Ikl 2026-10-15 NCT06431594
AZD8205 EIZ;tve:bsli Topol XX 8 AstraZeneca oAb 1/2a4  EC,0OC,BC,BTC 2025-12-30 NCT05123482
DB-1312/ ; of Beigene/ -
PSS OlAF 1A T1&iok - -
BG-C9074 Undiscloased  Topo1 AXIX| 6 Duality Biologics Qlat 14 nicclel 2027-09-28  NCT06233942
SGN-B7H4V VC MMAE 35 Pfizer A 14 Ikl 2025-06-30 NCT05194072
XMT-1660 Esterase AF-HPA 6 Mersana UAr 14 EC, OC, BC 2026-12 NCT05377996
cleavable Therapeutics
LNCB-74 BG MMAE 4 Nextcure/2[7tHI0| 2 T4t EC, OC, BC

X HE2| =5 2IMRIME

Meritz Research 1 1



Company Brief

ESMO 202401|X oI5t ESMO 2024% &3l AstraZeneca’} 94 A" ¢ B7-H4 ADC(AZD8205)
AstraZeneca®| B7-H4 ADC 94 o A5 13 4 Qi) thefst 13 FAES dPdoz I 1 W
e 2 oW AFguiErel, dhaeh fHUSH £Oow FHA EAE ML
H2g Grade 3 o8 TRAEZF 55.3%7F vhem thh =4 ygith o
£ 24E B3l M Thss gy Fagolglon ILDRHA HAZ) ox
A3 AFY }84]7} 174 s A7 F49 A oyl B3 2.4mg/kg 715

Grade 3 oA H-2H& B]&o] 76.5%, 3.2m/kg 715 Grade 3 oA F-#-& n]&o]
100% Yo §-2-4 s|Adst okEo] 538 49 Ao dold 7hs/do] Qlth

AZD8205 ¥ 1¢ 35 At
07 EC oc BC CCA
04 (PR:37) (PR: 317) (PR: 3/12) (PR: 0/10)
Dose level
304 0.8 mglkg
20 1.6 mglkg
= 104 I 24 mgkg [
E 0_ sD SD PR FR R PR SD sD SD SD SD PD SD 5D PR PR PR . PR PR wPR FR UPR - 32 moke
5 PD NE SD SD PO PD -.. PO PD SD SD SD SD SD PO NE PD PD PD SD SD SD PD SD
8 -104
£ -20 *
i “304——- * B7-H4 expression level
%,40_ 225% & <50% [
5 250% & <75% [_]
§ _50 * % >75% [
60 *
* CA-125 responseT Prior lines of therapy Prior TOP1i treatment
107 1 @ Yes [l
-804 2 O ne [
—90| |

 Eu B o TENENAER Roled "R

AtZ: ESMO 2024, H2| =53 2[A K[ MIE]

AZD8205 At 14 B Zat

a PR A PR
& PR 2 5D

EC @ sD
j @so E PD ( \

+ Median duration of therapy:
18.0 weeks (range 3.0-76.0).

+ 26 patients treated for =12 weeks
across all indications (55.3%).

* DCR at 12 weeks:
« EC75.0%
» 0C70.6%
+ BC58.3%
+ CCA10.0%.

I =]
d @
8D *
Q@ SO 0.8 mgkg’ \ J
W PD 1.6 mghkg

HPD
CCA [— D W 2.4 mghkg
BPD M 32 mghkg
mFD
NE
T T T T T T T T T T T 1
0 6 12 18 24 30 36 42 48 B 60 66 72 78

Time from first treatment (weeks)

AtE:ESMO 2024, M2|=52 2lMXIME
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2[212HH0|2 (141080)

12118 AZD8205 A 14 HEL2 Hm}

0.8 mg/kg* 1.6 mg/kg 2.4 mglkg 3.2 mglkg Total
n=3 n=22 n=17 n=5 N=47

Duration of therapy (weeks), median (range) 0(3.0-240) 18.0(3.0-76.0) 12.0(3.0-69.0) 45.1(18.9-56.9) 18.0(3.0-76.0)

Possibly P-Sam-related AEs, n (%) 2(66.7) 19 (86.4) 17 (100) 5(100) 43 (91.5)
Grade 23 0 8 (36.4) 13 (76.5) 5(100) 26 (55.3)
Serious 0 4(18.2) 3(17.6) 0 7(14.9)
Leading to discontinuation of P-Sam 0 2(9.1) 0 0 2(43)
Leading to dose reduction of P-Sam 0 0 5(29.4) 4(80.0) 9(19.1)
DLTs 0 0 0 2 (40.0) 2(43)
Leading to death 0 1(4.5) 0 0 1(2.1)

« Patients received therapy for a median (range) of 18.0 (3.0-76.0) weeks.
» Most common Grade =3 TRAEs were hematological events managed with dose delays and/or dose reductions.
« Two patients receiving 3.2 mg/kg had DLTs: neutrophil count decreased (n=1) and platelet count decreased (n=1; both Grade 4).
« Only two patients had TRAEs leading to discontinuation (1 Grade 3 acute kidney injury in a patient with IgA nephropathy,
1 Grade 5 ILD in a patient with severe obesity).

Kt&: ESMO 2024, H2|=53 2IMRldEH

712119 AZD8205 U4t 14 Hatg Ant

0.8 mg/kg* 2.4 mglkg 32 mglkg Total
n=3 2 n=17 N=47

Grade Grade
Event, % of patientsf

Nauseaf 66.7 0 409 9.1 529 0 80.0 51.1 43
Neutropenia$t 0 0 31.8 9.1 64.7 529 100 100 489 34.0
Anemia$ 333 0 273 45 412 235 80.0 60.0 383 17.0
White blood cell count 0 0 27 of /3 176 800 600 319 170
decreased

Alopecia 0 0 13.6 0 412 0 60.0 0 277 0
Fatigue and asthenia$ 0 0 18.2 0 353 176 40.0 0 255 6.4
Thrombocytopenia$ 0 0 13.6 4.5 235 5.9 60.0 20.0 213 6.4
Diarrhea 33.3 0 13.6 45 11.8 11.8 40.0 0 17.0 6.4
Vomiting 0 0 13.6 45 176 0 400 0 17.0 21

< Neutropenia Grade =3 was managed with dose delays/dose reductions, only one case of febrile neutropenia in a patient treated at 2.4 mg/kg.
« No bleeding events associated with thrombocytopenia.

AtE: ESMO 2024, M2|252 2IMRIME
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MUK 2 Y, LAty LNCB149] A A7 fiet, dAhdox 4 24 a94E Belor 3
&52 H9l LNCB14 A g g T A4 59 W odaddx €d #(CR, Complete

A 1l A
Response) & Kol £ A¥s E&3ct T3k F1e] & F7<Q TNBC(H
oA FEDelA FF A4 avE Holy I AHE 7| et et

25'4 2P 7102 ojif=le 24 4327] QP 17 IND A S & Zo0R ofidet Dose escalation -l
LNCB14 94 1% M 5719 AZEE vl o g bdAdS H71Ekal Dose expansion $FellA = 2
T g Yol a5 9 RS HrtE Qow ®elth Nextcure ERlE)
ooz 259 48719 A4 1ait(Dose escalation) 235 gl Zlo=z A
e,
JE20 LNCB14 HYY Znt
CDX PDX
BREAST (ZR-75-1) OVARIAN (OVCAR-3-B7-H4-OF) TNBC (CTG-0012)
® Vehicle ® LNCB74 (3 mg/kg) ® No Treatment ® No Treatment
* LNCB74 (1 mg/kg) * LNCB74 (6 mg/kg) * LNCB74 (6 mg/kg = 0.114 MMAE) * LNCB74 (1.5 mg/kg = 0.0275 MMAE)
* LNCB74 (4.5 mg/kg = 0.08 MMAE)
1200 1000 T
& 3 = 1750 i
£ 1000 b & 800 LT oe 1500 1
EX w0 v £ o 2 s 0 :
et 7 &% 400 7 S &% o/
< £ 400 v $E 4 100% CRs gE™ A
s 200 A =& 200 #4°* g M
e T i, T 26038 -e, .
0 T T T T ™ 0 T | 04 —
0 7 1“4 28 35 0 7 14 21 28 35 42 &9 0 7 14 21 28 35 42
Days from Treatment Initiation Days from Treatment Initiation Days from Treatment Initiation
s :Q7 2
Dosing Q7D x 3 Single dose LS me/ke:= /D x5

4.5 mg/kg: single dose

At2: Nextcure, M| =5#H 2|MAME
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Z1221 LNCB14 4 144 o A

LNCB74 Ph1l Monotherapy Study Plans

v L .-
) Breast ;’ Ovarian ? Endometrial
\ CANCER CANCER CANCER
DOSE ESCALATION DOSE EXPANSION
* 5 dose cohorts * 2 dose cohorts
* Regimen Q3W ® 2 tumor types
* N=65 subjects * N=80 subjects

* Pre-treatment & on study biopsies

g 4 NS
Readout: Scans every 6 weeks Readouts: Scans every 6 weeks
Endpoint: Safety Endpoints: Safety and ORR

XtZE: Nextcure, ME|Z5H 2IMA|HIE

“1222 LNCB14 Of4 EFl2tol

I S N A R
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Qi Q2 Q3 Q4

Tox Readout IND Initial Ph1 Data

t&: Nextcure, ME|ZZH 2| MAIME
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E2fo|A Buy
HAZ7}4 170,0009

16 Meritz Research

AbGE

oo

4. £2to|d 4 WRoold

g)7Hlnte] 2o Wt FARd Buy o AA7F 7Rk ez gtth A7k
Alek 712 (LCB14, LCB84, LCB71, 1 ¢ gto]=eql) 9} ZhE 7Hx 5 FAtst
o] A=t "1‘*7}2] A2 Al DCF Valuations RFYATE 52 7P F-990]
A=Al 39S wE] 3.34%, A 91 v 5.32%, Beta 0.9 = @
&3tk

FAPE] A0 7b FAS 09 199 M < M| 2 okt ki) 4
Wit s> 2EEd A3 Aekoih

By ok At S 44319 2™ Cell Line Development ¢+5 & HY
A RS aEste] Aok 7R wedetA = YokTh ohet of g Ho]
ATE Ao R Kol W &% Aol mef 4ok 7o v 7t

Ono Pharma$} zho]X A Alekst LCB972 7% L1CAMolgh= o4 dar)
le)

HU o ot

Ad 2

2 ahb7] oA BelEe 129 ASHelA 213t LCB71<] DLI(156 ug/ke),
DL10(195 ug/kg) TZZES Fs/H24 Aurl glor 11€ 5% 22 9y o
ol

2|7pH0| MYFOF ME

(H2) H|D
2|71z4Ht0| 29| MfItX| (A) 3,981.2 DCF valuation
1) LCB14 562.9
2) LCB84 2,591.5
3) LCB71 208.5
4) 1 2| mojzZatel 618.4

LCBO1A 2418

LCB41A 2857

LCB73 90.8
2|7tlHto|29] EHEIHA (B) 1,257.8 & ZE Ko} 722| 15%0iA 30%2 A%
aXxiglg (€ -597.2 2024AY 7|=
Z=ZIHK| (D = A+B-C) 5,836.3
A= (B) 35,944HF FEFAL VE
X®32t (P=D/E) 170,000¢

Mg HE=SH 2l MRE



World ADC =4 J|¢

2|7FAHI0|2 (141080)

Best ADC Platform Most Promising Clinical Candidate Best New Drug Developer Best CMO
a s T
Winner ‘ Runner up Winner Runner up Winner Runner up Winner Runner up
BL-BO1D1
Lonza
Padcev (Systimmune) Dualit
2023 = LegoChem Catalent (Seagen/Astellas) Exelixis Biolo iZs WuXi XDC
9 HER3-DXd 9 BSP
(Daiichi Sankyo) Pharmaceuticals
) Elahere HER3-DXd - BSP )
2022 Synaffix Catalent (ImmunoGen) (Daiichi Sankyo) lksuda Exelixis Pharmaceuticals Wuxi XDC
STRO-002
(Sutro Bio)
) HER3-DXd ) . BSP
2021 = LegoChem Synaffix (Daiichi Sankyo) Trastuzumab Silverback Macrogenics Lonza Pharmaceuticals
Duocarmazine
(Byondis)
) Dato-DXd Zynlonta ) ) BSP
2020 Synaffix LegoChem (Daiichi Sankyo) (ADC Therapeutics) sutro Bio Mersana Piramal Pharmaceuticals
Enhertu Padcev ADC BSP - )
2019 | Zymeworks | LegoChem (Daiichi Sankyo) (Seagen/Astellas) Therapeutics Zymeworks Pharmaceuticals Millipore Sigma
Polivy Trodelvy Bicycle . BSP
2018 sutro LegoChem (Genentech/Roche) (Immunomedics) Therapeutics sutro Bio Pharmaceuticals Novasep
AHE: World ADC, HE[Z5 3 Z|MX|ME
2 1AH0|L J|=0|T Aot
I
ot Ay AHotel e HopHY =] Hor2
Ono Pharma(¥&) LCB97 (L1CAM-ADC)/2 2R 202444 10¢ H[Z7H 9,4359%
Janssen (0O]3) LCB84 (TROP2-ADC)/22HTH 202344 12¢ 1,3009¢ 2= 2,40099
Product | 'ksuda (R¥) LCB14 (HER2-ADC)/22HIHH 20214 129 HEN | 1E 186400
IO cstone LCB71 (ROR1-ADC) 20204 10 113942 4,099%42
lksuda LCB73 (CD19-ADC) 2020'F 05¢ 61¢l 2,784
ADC Fosun Pharma LCB14 (HER2-ADC)/E5=TtH 20154 08¥Y H|Z2H 2099
Ono Pharma(¥&) ADC YHI|= 20244 10¢ HIZIH HI37H
Amgen (0]3) ADC H2|= 2022\ 12¢ HZH 1= 6,050H¢
Platform | SOTIO Biotech ADC ¥*0|= 20213 11 HIZ2H | 1X 2,1279¢
Jl=old
2020'F 04¥
QUHI| S et H|ZY o2l
lksuda ADC §I%7|= 20214 062 |34 9,2004
Millenium Pharma (Takeda) ADC ¥*0|= 20193 03¢ H|2H 4,548
B3ix|dto|2 BBT-877 (ATXinhibitor) 20179 05¥ 20249 30021
Small molecule Haihe Bio Delpazolid (SAEL|C|=H| SAliN|)/Z=TH3 2016 128 6249 24021
GC=AIX Nokxaban (FXa inhibitor) 2009 06 HIZH IS

A2 g 2AH0|2, M| =5 2IMAIHE

Meritz Research | 7
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SE23 3ol mo|zatol

ADC Products Pipeline @D Licensedout " Internal program
Project Indication Discovery l preclinical ‘ Phase 1 Phase 2 Phase 3 Q?:m License Status m
BC e——>———————— ]
8C(sT-OM) D i Biosii i
LCB14 C(V;olid M) Herceptin Biosimilar ~ Fosun (China) ms-“.‘g"l“m
HERZMAE (oo o (D
NSCLC / Muts solid)
I BC D Herceptin Biosimilar _Iksuda (ex-China) | IKSUDA
ronrapey  SOid. Heme G abloio  cstnetm) | g sone
LCB73 LIGHTCHAIN
Heme  (HEED LIGHTCHAIN  ksuda(ww)
“DL‘:;’S';“" THERAPEUTION
e Solid, Heme (D Wooiooncs U/ (ww)
oo i [ )
TROPZ-MMAE Solid, Heme Lcs Jﬁ'_‘jfﬁ‘
LCBY7 :
L1CAM Soil. elthera LcB
LCBO2A )
Claudin1g 2-Topol SO Heme HARBOUR Lce
LcBa? Heme {@oareva  LcB& Diatheva
LCB22A Solid Undisclosed LCB& U/D
LCB28A Solid GTGNTATE LCB
L:_:JJ: Solid, Heme NextEure  LcBa Nextcure
HCBUA Undisclosed LcB
LCB36
e = LcB
ADC Platform Pipeline
Project Indication Discovery ‘ preclinical ‘ Phase 1 ‘ Phase 2 Antibody Provider License Status
LCB69 .
o soiic. Heme (D Takeda (ww) Cakedn
= arene QD
St Sold, Heme HCSUDA houdagen) | IKSUDA
LCB20A : ] @ptio Sotio (ww) (sptio
LCBA2A . 0 AMGEN s | AMGEN
LCBY1 Solid, Heme undisclosed undisclosed undisclosed
LCBOGA - disclosed disclosed undisclosed
LCB18A - disclosed disclosed undisclosed
LCB36A - disclosed disclosed undisclosed
Project Indication Discovery ‘ preclinical ‘ Phase 1 Phase 2 ‘ Phase 3 Partner Remarks
- Orphan Drug
- -Qip
.3 - Fast Track
£8 Delpazolid “O518
=2 -MDR-TB
{Gram ) - MRSA/ VRE
BAEW . /0 for China (16.12)
o LCB17-0877 IPF, badogbio - L/0 for global (Profit
<5 (ATX Inhibitor) fibrotic diseases == Sharing)
Z LCB02-0133 $eCsuR sr‘ég;g; global (Profit
E E) (Nokxqb_am
8 FXa Inhibitor) I  _ 54b 1/0 for China ('18.01)

ATX inhibitor (Next Gen) - Combi with ADC

- AlC
- Combi with ADC
E g -AIC
s Immuno-oncology
(AIC payload & Combi therapy) - AIC

- Combi with ADC

- Combi with ADC

A& YU, HE|=5H 2lMRHE
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so @

Vv ADC 20

ADC ADCE gN| &4E ZHEH|(Antibody Drug Conjugate)2t SEO 2 =40| AUt AES
A0 20 Y MZof| MEiXo=Z MBI o MEZ JHX| 2P St
X|=H(o|Ct.

Tl X|Z2A|%=(Therapeutic Index)= Therapeutic Window2t1 = 22| 2ZZ0|L}
=4S 0PIoHX] ofn X2X Tas Fddtks e, & st =4 Ato[olA
HHetote 8ol HelE 2lojgtct.

Bystander effect, HEHMOZ St= MEH OfL|2t O FHE S U= ME(bystander ME)0|=

HFEtxtE G2 OlKl= RS |03tk

DAR DARE =2 4| H|&(Drug Antibody Ratio)2 2} hkjjoff AT k20| WA IS
o|ojgtct

v 24 80

CR CR2 2tH Ht2(Complete Response)2 2 FHUQ| &tH AMES 9|O|THTt

PR PR2 BEE& gtS(Partial Response)22 FUQ| AJ|7t 30% O|4 LA HRE
o|o|gtct,

SD SD= OFY Hiti(Stable Disease) 22 PRIt PDQ| 2+ BHHIE 2|O|siry,

PD PD= ZIgH S8 (Progression Disease) 22 ZUC| 3|7t 20% 0|4 ZIt =2
AMZE HHO0| Wlist ARE |03tk

ORR ORR2 A HI28(Objective Response Rate)2 FA| EHXt CHH| B 37| 24
S MrHQl BtE S =Rl -~ QU BHXtol H|ES 2|0j9ttt. (ORR = CR + PR)

PFS PFSE RTIgH A8 M= J|2HProgression Free Survival) 22 0| TIgH(PD)0| 2+=
SEHOIM ZEXEOE ARt AHLE AFOf| 0|27| TMEX| HESH 7|12HS 2|ofstct,

0S 0Se= TA| ME 2|2HOverall Survival) 22 XL X|2E ARSI AMYSE 7|9
7|2t 2lojstct,

DLT DLT= 8% X|$t E4(Dose Limiting Toxicity) 22 2+ 22| £49| Grade 32
J|Z20=2 ZHEsICt Al 1/30|4 DLTE LIEH= 82 MTD(Maximal Tolerated
Dose, Z[CHLIAEZ)Z Felstn I 3t T M I EQ| 8 24 HEEZH(RP2D,
Recommended Phase 2 Dose) 22 X|g3tLt,

TET LB DET YAFE N W 2 FA(WHO| o FH)Q 0t HIHYECR W2 BRE

(Neutropenia) olojstH Mo Bk30] A0 He Y ol =E=EICt

dam 2443 AT UAAFE XE HEE St AW 271 H0{E0] £ F¥s =0l

(Thrombocytopenia) Z2t0|C},

Meritz Research 19
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Income Statement Statement of Cash Flow

(%) 2022 2023  2024F 2025  2026F (M%) 2022 2023 2024F 2025  2026E

E=l 33.4 342 1380 1718 1647  QYEE HIsE -7.1 -62.2 449 84.0 80.0

=S} (%) 22 3040 245 42 ©I20|Y(2A) -45.1 737 294 783 718

EIPl 15.6 16.4 15.9 16.4 166  QEXAH| 25 31 36 37 33

ESJV 17.9 178 122.1 1555 1481  SEXAMH| 16 16 17 22 25

THof 22| 68.2 98.6 113.7 102.0 1044 WX 5 17.4 -2.4 -0.9 -0.0 2.4

Folef -50.4  -80.8 8.4 53.4 437  EXEE #3338 -16.2 94  -16.1 -7.0 -40
AA0|2E(%) 41508 -236.7 6.1 311 265 Q&I ZIHCAPEX) 42 -13 -32 -30 0.0
2829 25 42 208 249 281 EXXAIZAEI -26.3 8.0 11 0.0 0.0
B4/2D|8eY 0.1 0.8 06 0.0 00 MRYE #¥IsE 3.2 -9 4729 0.0 0.0

Ity el 0.1 0.1 0.0 0.0 00 X239 3% 12.3 04 -0.0 0.0 0.0

HEA LA 01 -47.7 -75.8 298 783 718 XEQ B3t 107.7 40 4749 0.0 0.0
HOIME| S -26 =20 05 0.0 00  #29 ZoHU) 220 -549 5018 77.0 76.0

@olz01Y -45.1 -73.7 29.4 78.3 718 J|x%E 139.9 118.0 63.1 5648 6419

XefFFxE 0|9 -45.1 -737 29.4 783 718 o|uHE 118.0 63.1 5648 6419 7179

Balance Sheet Key Financial Data

(HY#) 2022 2023  2024E  2025E  2026E 2022 2023  2024E  2025E  2026E

QEXpA 191.6 134.6 6355 7126 7862  FYOOE|(Y)

HIURB YRR 118.0 63.1 5648 6419 7179  SPS 1,371 1,286 4003 4698 4503
E R 12.8 14.8 15.3 15.3 129 EPS(X|uj=Z) 41,850 -2,775 853 2140 1,962
kel 0.2 0.2 03 03 03  CFPS 41,133 -2,39% 904 1619 1,355

HIRS R 60.9 54.9 59.1 60.3 58.4  EBITDAPS -1,898  -2,867 396 1,619 1,355
YR 26.5 25.4 26.0 25.4 22.1 BPS 7,937 5215 17,841 19,981 21,944
FERp 79 6.9 7.8 97 111 DPS 0 0 0 0 0
EXpRpA 26.4 19.2 209 209 209 HYLUE(%) 0.0 0.0 0.0 0.0 0.0

PNEY 252.5 189.5 694.6 7729 844.6 Valuation(Multiple)

REEH 286 371 36.2 36.2 362  PER 232 =234 1446 57.6 62.8
YUK 2 73 7.1 7.1 7.1 7.1 PCR -37.8 -27.1 136.5 76.1 91.0
HoIxdE 2.7 11.9 11.9 11.9 119 PSR 31.3 50.6 30.8 26.2 27.4
REYYIRH 9.2 0.0 0.0 0.0 00  PBR 54 12.5 6.9 6.2 56

HIR 2K 43 4.2 6.0 6.0 60  EBITDA(XYY) -46.3 -76.2 13.7 59.2 496
AR 0.0 0.0 0.0 0.0 00  EV/EBITDA 202 =222 2866 64.8 75.9
oIkl =2 0.0 0.0 0.0 0.0 0.0 Key Financial Ratio(%)

BHEH 329 413 422 422 422 XP|XHE0|2E(ROE) -205 -40.1 73 11.3 94

Tted 13.8 14.2 18.3 18.3 183  EBITDA 0|28 -1384  -2230 9.9 345 30.1

THeEYoz 93.9 975 5683 5683 5683  EXHg 15.0 27.9 6.5 5.8 53

7|EHEZO| A 1.8 23 25 25 25  Z8HIEgRHE 09 15 0.4 03 04

0jgyeiz 105.4 307 587 1369 2087  O[XtEAHIS(x) -1763  -153.0 14.3 90.6 74.1

HIX| e X2 0.0 0.0 0.0 0.0 0.0  OIEMHIHEK) 26 25 9.2 1.3 1.7

e 2196 1482 6524 7307 8024  MIXMHE(X) 168.1 1726 6044 6096 5865
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Compliance Notice

£ ZAAMaS HaX A HBE A0 gt B KRR Bl 2 SAzaNR0l U3E B20) X % 0k BSsin UK YU,
E 7128 uE ofgalAse X2ud Bl 2U 5231 K olslabll gieLict £ K=ol A Lige Eelel oiig Hateh wesin gloo)
ool st 20|t 7HY g0l Ao MASH AEEISS SOl

Ao WEsls XRULL, B A20| A58 LSS IA ENFIES 282N b} 4y

g 083tz 22
A

=]
=2 = Atz et ?ﬂol & 2E2 Y HE@E SHAIZ| BELICE mat
IR0l 2 Ams SA Zuiet 2Esh g Ms HO\ SUNEz2 MEE 4 glEUCL 2 ZARMXRE A 240 ool tixe= K=z &

EAASE BBAG 002314 8Y 4U2EH 7|7 HY AH) S2o|A HIg

71d & 12N Et FHY|IEY AN UiE BRETIH| FHE=S oy SHESASS 20| Extold Hlg
FHIIEY Buy FHIIEY 2 HE0 AHe )7t A ST +20% Oy ot 86.0%
KIX 217

A ;EHL le;* _ Hod  FEIIEY XM DhE0 HeL)2t BRB7HchH] —20% Ol ~ +20% Oj2t 59 14.0%
= =]

Sel  RAIIEY AE HYR0 ezt BREIICH| —20% ojet o= 0.0%

Arey AZHEOH7|E Mol ARHIS Cfy] B9H|50| HEE &4 202413 98 30Y 71E0

_ _ Z|2 18t JOEIM%OH Chstod
e g | o BRI 2Ee 529 SXSa0 HE

thul Az
[SAI-th] 35 Neutral (&)
Underweight (HISEA)

2|7174H0|2 (141080) FASEHE WHE * MEFTE AT 190|0, EXSEHE Jdis fERIIE AgE
HAY AEEA EXio|AH HEZJ} Xt 12| 8(%)*

|_§ ‘§—| B (= —|O-I'l' I:IO" ( ) ;7" Iil Z‘Pg?—;l‘ ?j%-’f-ol

(#) B ED(E)

20240320  MYEA Buy 100000 L&Y -245 -20 @

20240919 J|¥EY Buy 150,000 UEY -30.4 178 e o0 - 2ol PaE
20241011 J|gEEm Buy 170000 UEY - - ’

90,000 A
0 T T T T
22.10 233 239 243 249
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