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Lo Ao} S2IAT} AMSH= LRk
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OLX702A& 747t AFt ool Al ATHINAFLD) 28 F7tell &7t
SIEE JARS WA FaAdS g9l BMI -6.65%, BH-=3 -15.3%, 7t
FA WA T 22 ARES FHHCR GeE|et =9, HA]2A HE &
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Valuation & Risk

el BE MASH IHZ AE § OLX702A A2 7M. 229
sRNA EE= MASH 71 duds 5029, AAE 1024, 8ol 5%
9, 89BIO 2329 $F LELUAIE tolHUE 4329 4]
OLX702A 77oFE NN6581 I53S A. ARAE tiv] A5t o

128 24 o= 3o/ RE=0|Y PER ROE PBR EV/EBTDA DY

(HYE)  (HAR) @) E) (%) () ) (%)
2019 1.1 (15.1) (144) (193) (343) 66 (16.8) -
2020 25 (16.2) (194) (34.1) (445 150 41.5) -
2021 3.7 (24.2) (29.7) (189) (93.1) 303 (24.8) -
2022 9.3 (22.4) (19.5) (16.1) 46.2) 52 (134) -
2023 17.1 18.2) (19.1) (128) (330) 49 (16.2) -
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=24 OLX702A ot ZipJ} Al°fS OIZUSN?

22 G HolEE oFd B got Ane] Agtel YA ST
A 142 19 Folo 119 49 30 doles HEAEs o g o ek
A WoF §3k2 Ik Sl ARE AUAE thgom Re selskg
T Ad 59 NAFLDGIZEY A7) 845 Ha] /e Qe
W) ST Wepdel ol el Sielo] RS,

OLX702A H|2IA MASH 23 Ay Zat
DF2A MASH 28 Uj £21 39l 240 MASH 2% LY &2 3tol

g =3

*H&E staining
AR RAY )
A& |ipid vacuoles 159 : 00008 '
+ Central vein
I oy -~ 1.81% -38.15% -43.76%
3 i Recovery area ‘l\t 104 ¥
e == Scale Bar: 200 um w g
iR U 8 =
| — & 5
T 5- .
CHAROIA} 2| 7bed 74 22 £ :
2 X : . 0 T T L} T T T
e & 2
AN §' A Q" AN >
) G & @ Cl
& AN & @ & N
Vehicle Low dose __ High dose
OLX702A

SAD(S2]&F5AI )T MAD(tH5-8 4541 o
o] FAWE ¥ %ﬂtﬂOlEiE RS HH BMI 27 ©]
OLX702A9] BRgat B oF 194 F40T Y FFAg B PAE £
ol 374 & MI ~6.62%, B5-Ed ~153% a5t

NAFLD &S tiife 2 3 SAD IS EA &= 7F A defo] 2o <F 70%

FZE07 74t AL Sl E35] 1-271Ewte] 7+ A gefo] Al 241
5% oIt (3.4%, 3.9%) 2 As| ©@3] Fof A7t o2 7+ A59re] 744 mfgo

= £ o 370 ol a8 {4 7|Zte] Thede AT FE.

FHY B FH oPPS S BAEA gob AR $4F o] 2
At B Ao] Yool Ye} Ake @ Fa eloB B ek BRA
o= NAFLD 8] A7 2, 7 A1 9] B4eh BMI 44 2 5
5 74 5082 & 4 gk,

Hgtx| g Aot W asel i 7hsA e 2912 5oL siRNA of7ho] FE-
HEZ} dgoiet Hgh HEHohs MASH 224 B8 e 371 4 9lof
np @22 0] wEo F7to] 7]efdt 4+ 9l H o sdidh

2 | @UTNENFH
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OLX720A + E2| RHHI2E 82 ALX]|

H|Z B3} | (Tirzepatide B vs OLXT02A+TZP) Foi2 8 Aoj (UE)
Tirzepatide
o 030024 49
1

o
=

3
g/mouse/day
L~}

i
i 1"

Relative Weight to HFD VC (%)

60 P
A o
i\ 1
50 0
0 10 20 30 40 50 60 HFDVC TZP low- TZP high- OLX702A
dose dose  +TZP low-
Time (Days) i
=e—HFDVC ~a—Tirzepatide low-dose
—&—Tirzepatide high-dose OLX702A+TZP low-dose

2A2: FAF 2B, MSHERZY

SiRNA SZHX} X|2H2F? SAIO] SHE A™ML?

21T ojsisted 41 §RNAY| 7142 Polof gk Sl DNAH A9
Yol o] HRE A mRNAZL AL Festa] QoA R $47 o
%o ‘BApoletn Hrpyl Age 4k 4e dosle 2o 4K Fol
%3] o] BAHE mRNAC] SRNAZF 28I mRNAL 9}5]7] a1 AA|gich
$ePh 89 93 Sle Wl obl Al 449 AgEAE o
SRNAL 20| BEoix 1 A9 AhARIcks HelA 2

siRNA (RNA ZH47]|2) QHx X128 7)1H

SIRNA Target mRNA Target Guide

VeV aVg MRNA, /,Q;s{rand
Yo Guide (4]
DNA mRNA \ RISC strand f
Q”QQ;}/ =2 ('& =3 (NED "Catalytic Process"
(1] LA ® Pay o ®

® (5]
® RISC loading” @ Target mRNA incorporation P, Q\
(siRNAS} RISC 21%) (97112 £0|2 mRNA 28) T ——\T

® Strand separation @ mRNA cleavage
(Passenger strand #|7{)  (RISCOl| 2|8t #2 mRNA H T

® Mature RISC ® mRNA degradatlon
(RISC 48t &t=) (ZTH mRNA £3H)

A= A Az, ASHRAISH
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293 SRNAE Bote A9E dosle fagne] AR 971498 7
F2AY Ao A@ol —Lau}— =590] glof Wlwa 27] W4 AN ]
#oll sl 3974 Bek $49) OLXI2A7 9 19914 Agelziel 1 o]
SE Y W Bl g 244 AHE U Zold Felrt Az
mARCIE] 4 S7IHE off-target o, F3F ABAAS dele] 55
QA 1ol w2 FgolE 2 olg & 4 QAT

HICHY asi-siRNA 7|HS S 258 X2t

m  7|&siRNA 22 53

© 2 nt overhang

: ; = SiRNAE 24512
P L LU T TR Hosdin e
FANMMMAARNMAMANNMHARNYS o1& ofz212
© 19 nt 20| A7 A
sag
SR oHE FAAL 2AA YA M= L &S Sl HASHo= Aoty &4
- £ - N N A
i f— —— A groFz 2| S A{drAl OfobR 2|
Pl £ e o
A ’ 2D C ) — ki
i DD = P
B < S
— —— On target: 50% ‘$> —oct »‘y‘ ,c-
Y Y - Off target: 50% =
- (RNAZHI7 | 281
CH2PR2 QIst Passenger Tt - =2 E SIRNAOCH 2J5f MIZ L RNA ZHY 7| X
- B2 R} | RANLEEZ R} 24X LY - SRNA ZHY 7|8 S8 ZA2QI R LS 23 0| S‘ég‘
A= A 2kz, MBEASH
= 2ol 5 1 o=
Eg FA1] 7]%9] 8ol ULhH off-rarger £ & Gl A 5ol 9

714 asi-siRNAZl= EHES B0t qhrt siRNAE ?F 71ERt Fofstd 24
o] 2Lt gl Fofel 4A H7HA olF e FElE Axgdt) d2ja 1 o
% 71 % ShURt mRNAY| AgstEz ymz] ot 715e] siRNAE A4
mRNAE AAA7]= off-target F2H-8-S 4oz 4 Ql&=t o] = 7]&o|t}.
H|tiA siRNAS Thso] oF 2 73‘*31] F5HA Sl Aot gt GalNAco]
e 7R Ag7]&S o4 7iogt AHdoz sRNAS Adei:s 7|4k
HG Folth

el A 20249 457] AREEA MASH 821 ti4de] EAuteto| =
29 AR, uReAR(ARE Fh) 94 24 SYNERGY-NASH
(NCT04166773) oH] AP} FA@Aolztal Fug vF Stk A4S E= HT
9l MASH 22t 1969 o=z Al 72 &5 5, 10, 15mge FoF FolH 9
v ZatofA] Al §7F BE 7R3 o5t glo] MASH7ZL HA¥sHA] o= Aikg
Holw 12t B7t A3 gAofl JF3ict.
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22| E{HTIEIIE MASH 24 24 4
Tirzepatide SYNERGY-NASH Phase 2 Study

Proportion of participants with absence of MASH and
no worsening of fibrosis on liver histology at 52 weeks Phase 2 study in adults with biopsy-proven
MASH with stage 2 or 3 fibrosis

All doses met primary endpoint of absence of
MASH with no worsening of liver histology

51.8%
Secondary endpoint of decrease in fibrosis by at
least one stage with no worsening of MASH on
liver histology was clinically meaningful across
doses
12.6%
Adverse events were consistent with other
- tirzepatide studies in people living with obesity
TZP Smg T g TZP 15mg acebo

or type 2 diabetes

429 HAfE|E 187 15mg F 18] wslAte Fefge of 17} 2% &
A& 73.9%, 10mge] 63.1%, 5mge] 51.8%= 2T 9okt 12.6%% 27 dol
Ak 22 F7PAe= MASH o9} glo] Afaprt 24 1 &4 ol #ashk= A
Adl Al 7K 8% BE G FEAde SR FAE E3F e g o

Ak urE,

o2 HgHFe A (Akero therapeutics)= o] E/\]i]E‘ﬂ (efruxifermin) YAF 2b
4 HARMONYA A58t o3t glo] MASH 8143t 2= 50mgollAl 57%,
28mgollA 62% H‘* 24%= EAuErolE tfH] 8ol ABFHT W2
MASH 3|AE B3t

OIAIZ CIZRAG2Y A 2by 965Xt e F2 2t

Fibrosis Improvement 21 Stage MASH Resolution

& No Worsening of MASH at Week 96 & No Worsening of Fibrosis at Week 96

ist
Primary Analysis Primary Analysis’

75%™ 62%"

46%

24% ) 24%

Placebo EFX 28mg EFX s0mg
N-34 N-26 N=28 Placebo EFX 28mg EFX s0mg
N=34 N=26 N=28

A2 BA AR, ABEREH
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o] ®rste] MASH <tatglo] Afat A4S 194 ol HQl HlEo] 50mg
75%, 28mg 48%, 91oFt 24%= D9 ElAatEto| =0t FARGH A At B
ot 2E|3 =] 1Y 18] 474 MASH =24 gamEEe A4 34
MAESTRO-NASHOlA H7} W3S 2= grugigict. 181 20239 94
FDA 5|7} 413 5]o] 20249 39 AAA %= MASH A =A7} it

OIAZ OZZAIHET MASH 2fe}gio] ¥t Ji4E Hlw

— . ~ . .. - .
= SAGIMET Madrigal h % T Boehringer
ak=ro bio @Madrig ) Hgiease
Efruxifermin Pegozafermin Denifanstat Resmetirom Semaglutide Tirzepatide Survodutide
Phase 2b (F2-F3) Phase 2b (F2-F3) Phase 2b (F2-F3) Phase 3 (F1-F3) Phase 2b (F2-F3) Ph2b (F2-F3) Ph 2b (F1-F3)
96 Wks / 66% F3 24 Wks / 65% F3 52 Wks / 77% F3 52 Wks / 62% F3 72 Wks / 69% F3 52 Wks / 77% F3 48 Wks / 77% F3
Consensus Reading Consensus Reading 77 Reading Statistically Combined Consensus Reading
Completers! Completers’ Completers’ T2 T2
75%
46% o
41% 43%
33%  32%
™ 26%" 240, 26%
24% 13% 18% Fibrosis Fibrosis
14% B not not
publicly reported for publicly reported for
7% this GLP-1R/GIPR this GLP-1R/GCGR
dusl agonist dual aganist
Placebo 28mg 50mg Placebo 15mg 30mg Placebo 50mg Placebo 80mg 100mg Placebo 0.2mg 04mg All dose groups All dose groups
(N=34) (N=26) (N=28) (N=81) (N=14) (N=66) (N=45) (N=81) (N=31B)(N=316)(N=321) (N=58) (N=59) (N=56) (N=196) N=295)

' Baseline and end-of-study biopsies available; 2 Missing biopsies imputed as non-responders

Pegozafermin - B9Bio (2023) March 22 Corporate Presentation; Denifanstat — Sagimat (2024) January 22 Press Rel

Resmatirom cember 19 Press Release; Semaglu wsome et al. (2021) New Engl J
NCT04166773; syrvodutide — clinica ov, NCT04771273; All trademark:

of their respective owi

a2y mrE A2 525 F 100mg Folwo] 30%014 A5 ofakgle]l MASH
3|4, $loFte 10%9om 26%7F NAS oFst ¢lo] AaZo] gt T o) 74

ek a2y T TEET Y 9 Aot vuge of 70%E HolAx
9lo] of4le Argtolet. dajo] SYNERGY-NASHOJAE 27] E& 37] MASH
FAES 5235wk nfee] o] MAESTRO-NASHE 27 82 94 23
BMI 27 o/de] gpERt ghe ejof| Hof nf=a|d-e wFo] ojyo
olYtte FrollA Hejo] 9171 dEHct

o714 Aele] A6t 3EANA AdE vt ofel Agolet. ezt HAls:
Blol=o] MASHOARIA obz At dl $914e sustad 2220
OLX702A9] 8242 AEST e 7154 E@ AT 4 gty wagd.
o} LRLtATE £4 700 NN6s8IS 14 Fo17] tj2e] g ofss
shelgl vk glovt 4ol 9]
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MASHZ? 12|11 mARC1 7|82 2AQI0f?

MASH= NAFLD(Non-Alcoholic Fatty Liver Disease, H|&E4 2%7HagH <]
W Aot ©e ARTHMAFLD)Y g2 MASHE 7t |33 A543t
W7ol SREETE MASHE E3F 1H3stol A ZHA®, 7hefo = M, of7]A
NAS Ha7F MASHO| Ad A5 Koin vjgdsd 24t 24= 4
(NAFLD Activity Score)E =3tt}. A 37k B7Ietth 1) A% Z(stearosis)
7F AIE W A 24 =g 0~34, 2) F4HP (Balloning degeneration) 7t
AE &4 A S 0~23, 3) 9% (nflammation) 7F W 9% ¥ AL 0~33<
mj7ich A4 0~249] AL NAFLD 7154 W8, 3~474-& MASH #As§o] 7
AdolH o714 53 o> MASH= Zidhettt,

MASH (CAtO1 XIrzred)el 21

'f‘ fy’ (g

By g i g g

At 27EE (MASH, Metasbolic dysfunction—Associated Steatohepatitis)
ABAE NAS H47} 24 ol fasts 2L A= anto] £8 2F2 ARESH
ot 123 MASHE A=s7] 9I3F thfet 71-o] Alzs glom gEAvt
ez Aokt OLX702A% mARCI o]gi= 7142 ARgstth mARClIS ¢4
EglZaAlato] =(Triglycerides, 44D olafsfiof et AuollA oz
o= ARGEE F8 AW ARl TtelA HET 2|1 EjaEAeto] =Y
£2 53 NAFLD/MASHS] 2 93 1A}t

g% EgIdAletelert =od 2t U AW F3Ho] F7iste] NAFLDofA]
MASH=Z ZI38d g9do] At T 7F Al f ErjaeAlete|=e] A
o] FAE= AL WASH| 9t F44 Aw7t HlE mARCl 7]Hold.
mARCI1(Mitochondrial Amidoxime Reducing Componnent 1)< B|EZEg[o}
oute] QAR ZeEudS EGH ATh ThFet N-slo|E5AS} 3let=9]
ol Tolste o] 84
deiA Qo J=n B4 {4 WHol7 mARCL T o] QbgAgS
mARClE& AAAZ|H 23S d2aAd 4 3
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MTARC1 f8%oz AZH AMY EX0| Y= 7HMIES XIH CHAL
Hepatocyte VLDL secretion
plasma membrane
GSK-4532990 SIRNA
Sytoplasm ALN-HSD siRNA L
AZD7503 ASO y
/O'F\\ /i \\ Mature
MTARC1 ? £ \ l \ )] vio
Triglycerides ¢ HSD17B13 ? —"
AZD2693 ASO SEAMN ABHDS5 \ (1) ’
ARO-PNPLA3 siRNA ATGL H
LY3849891 siRNA | — i PNPLA3 " " TrigieaHd T
AMG 609 siRNA 148M riglyceride g :
ALN-PNP SiRNA » lipolysis ~ Bulk lbdation ;
Fusion of ( H
small lipid Free fatty acids i
droplets 7 (FFA) v
K > CIDEB —— 7
GDP P YSO- AP
ARF6 N:;’fxz;’g"’.’s' 2 7 Arachidonic Lv—’? oe
PSD3 ) g SRS b ] acid 1 TM6SF2 /
A TG i {
GTP e Phosphatidyl — MBOAT? ’ e r"‘{
ER lumen inositol FFA———> —=¢ J VLDL
Re-esterification TG incorporation
Az 3L Az, MRS A
MASH e 932 mlale #44 Hol 770 7140l 1) PNPLA3Z o] ®
o _ = - o
ol Ao BZ H9E U AT o]2o)iA] 7 Agte] WA AuE
2o o B AEE o7t Rz w1 g, o Y 4848 Bgetn
QoA o &2 91
S BAE 7 4] o Akt A50] A7ANR UeT ok A

Ag 53] WEREECAD) T==
of &1 At 7V we deR AN ol

2) MTARC1 (mARC1)L nEZEgo} HpZZE dhof] £22 5P mARC1 H5 H
olfle g% EfITMEE 2 F7ieh BEol AT LDL-ZH2HE 9
apoB 42| Zraet #elo] iUt THlA EzlZdAeto|=rt W ¢ LDL
717} 37H03-S S5t ol AW Aol okl B gl aopB 4+
NAFLD ¥HE 7H4e}

Uare AHH o] Qg 4 Stk ARFHo=Z
mARCIS #AAE A9 AZ i 24e 711 EggZgAate|ze] 43
£ 245t MASHE d14T ZAC2 WopED Qlct. J1 o] 7oA kK
Lo 237 NN6581& 94 14 X9 S, 1 AAtES Fe U vol

o) 2227} Yejo} Ak Aotk

3) HSD17B13, 4) MBOAT7, 5) GPAM, 6) PSD3, 7)CIDEB %] oL} 7] A
ol STt ofdl 7 §A BE Fa FRE Ackse A 9%
et

r
-
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£ |UX B2 MASH X=X HE g
B f2a A tolzzjol x|2 2EEE oY HY oY Hz
MTARC] rH EOAT/TIOJALL NN6581 GalNAc-siRNA U 1d NCT05599945
zato| 2z|/=22A OLX702A GalNAC-siRNA AL 14
= GSK-4253990 a NCT04202354
GSK/01223)E (ARO-HSD) GalNAC-siRNA oy 24 NCT05583344
HSD17813 22 ALty ALN-HSD GalNAC-SRNA woy e
NCT05143905
ORAERHHL7H/0l0] LI A AZD7503 GalNAC-ASO UM 14 NCT05560607
NCT05864391
NCT05107336
NCT04142424
OfAE2tA|[7/0t0] LA AZD2693 GalNACc-ASO U 2¢ NCT04483947
NCT05809934
NCT05919069
: NCT04844450
! | - IAF A}
Qlzto| 2la2|/C|o|AMLt LY3849891 GalNAc-siRNA Uk 14 NCT05039710
PNPLA3 o AMG609 GalNAC-SiRNA A 1A NCT05395481
NCT05107336
NCT04142424
212/ et ALN-PNP GalNAc-siRNA U 1d NCT04483947
NCT05809934
NTC05919069
- GSK-4532990 > wear NCT04844450

A= BAL AR, MHEAEH Ha)
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22 FYANSQ TR AZH0IN 2Ux

=

MASH 2845 HdstAY T siRNA, ASOSH 2 5712 2 &4
MASH ZA2A] /AdAe2 228 Hapuel Aok B Qeey, Ee
7Fsde Al #RAM AEE ATHEde 7L Al

i

EAQ siRNA, ASO 7HE 7195 dUds 5024, ofoleyA 7324, o=2¢
S| 352U AZFEAE 718 MASH 224 7idAL WA dstdat A
g FQl "E oop 1029, oMR HERrEA 5739, HolF] HErEA 5
Z9, 894to|@ 23% Y 5 1 A et MASH A Aol thgt A¥E 11 7]
27t wrhe AS HofFEr

Ed) bH LAzl 339 g fRE tholY(Dicerna)E Q431 1
oA NN6581& F S} 2022@ 1195 E YA 142 Adst TajAks:
AFECAD)E & 89 = do|tt 22AE 20249 2Y 504 I4
Ao AL7EA] MAD(THE-835A19)E dastal d 327 o
AR Ao oidatal glo] fARE =9l A E3t =9

)

tlo mlo ofl o

SA7} wkeF MASH 24 %5 mARCI & AAA 2 2t A39] NN6581
Hot Fojd o4 ZAAE difet Dt AGEHIHH FA asi-siRNA &
AE2 712 Egt A=l ofof qirt ohA AYet fxYolA AR Y| Ho
£ 7IdEo] /MstY Qs MASHARAL a7t 85| HEJS oz o
gPS o 7P 948 M AR JYE sk

LHLOAIE NN65810] 527 FojwtolA 81%7F AU afj4sta 7H
Aast ants ity grgy] wief| Helet Aokt FARe] OLXT702A7} ©]
of FotAY B 1 ool 94t At U & ke 7|gitte] SES

=W 7199 ARlzE S92 EYo] E31F 719 oA Huht Yol 4%
719 whdell Solddd. dEleAl WA, AR (FF), EHFEA/ATEZ, ThololA
At 5O EHE Ackor A7 2029, H7HdEe|R J&], tAlTE, @A)
oF 5 Hmhah 23t £ 7]Eold AR 1029 o[FoR AZFEN 53¢, o
o[H]dHto] @ = Atleuo] WEM} EHE 1329 7jEold 14 9 o At 2
F7F Ak 7R AZREdo] 229, HIEE E Hejoh 21459 WA A
Mol thgt 2AOF AE 7|tite R 229 i AZFEHE 44 Folth

MASH 284 Z7AE, Ee siRNA AL =) Hohet 7]sold AlokS 418
S 719 APHEY R Hots o E;ES] 7T TIeolie ThsA, Bt
WA AzA, BR A4 59 S2E VIdsn 9, 2ot &% T &
Akl Hiet 71t FZs] 2ol St A7t = wEei.
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