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U 742} (602) 176,056 412t

Aok vHlE/AAT 3€ vio]l oA L/O FA 185 I Al 30099 2 CIENR 15.0%

=4 F7H A 15099 7 1 20 JaL e A AloF B4 A #2573 (%)

WAV gsiol, £5 o vlolodlaet £& 39 53 A3, 104 & FHC0T 703

= A 3 A Sk Acke At 200099 o4 A4 7ks TR

A 20259 109 wlE)A7F AOC @ $787 24 AL Avidity S o P S

16490 Q= 24, kHtEl2E Q9 A 370 AlFE Multi-billion-

dollar EEHAHZ W A F22] Del-zota: 20279 44t7] 591 o ot

4. ¥& 271 AlF Del-desiran o 7092#, Del-brax 2t 4097€ @ (08/25=100)

e EEE Mt AnlE 1009799 o1 AFES 20299 5 7 p— 0
430,000 - "y .

Valuation & Risk: 0|4 ZHI_H2 Z2H EE|0] HIO| 7|Y 360,000 N [ .

SE7} 540000902 AH+1257) B 9% W) AUSF 42 BAA o) M\f 5

%]z ADC SC 7] o]e] AOC 47t A=Al SC /= 717, 59 150,000 =575 —gaT55—GaTo

ElL mRNA et 94l + 7|ERUSC B8 94 74 9 B8 55z Al —— e 27} (312)

T wo] 7|7tE @ At 79 7|E2OSC Hehe 10.6% £ F2At KOSDAQEHHI T4 (22

* AOC: SHAf-22|1 Z&HA|

% MDASE 5314 53] Fae] 99712 g ok 47 L/O 53 4
Ale i 1624 &4, |2 shiy] 2549 L/O 5 24 214 A

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

(HYE)  (HAR) @) E) (%) () ) (%)
2024 102.9 254 623 2642 295 603 581.2 -
2025 2159 106.9 141.7 1709 394 545 2121 01
2026F 453.5 288.8 3056 685 525 291 656 02
2027F 755.8 557.9 5178 405 540 175 322 02

208F 10177 839 7214 290 470 12 209 02
AR BAL AR, MHEAEH

(2 210t (Premier 21MX]
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otg| 2% SOTP Valuation
| (Sh9): MolR, MR, 2)
1| Gk

ndal
37,4417

20264 9% 3%

=
3]

MSD 7|EZLC}SC 4,719.3 | 7|ERLt E3] 012 20294, 9 203114 U2 7|
MSD57 SC 34 #ZE 7,185.6 | £3] 0|4 842 28 Za|0|Y]
CIO[O|RALR. QUE{ESC 6,7254 | ABESC2030'H FLUA 12+ | =2H| 521 7F
OtAERIA7} SCIH == 6,801.9 | YHR|SC, EH|TAEN|TSC, ZRAEDTSCITH AIE Bt
AMEZ HIO|QA|L2{SC LIS 2,631.1 | CRARMASC, QIHHASC, SC|ESCI7H =0t Higy
LHIE|A AOC(EHA-22| 2 e 3 2= 2,728.9 | del-zota, del-desiran, del-brax SC37 A= £ty
LHEE|A S L AOCTH 22 4,004.0 | 70 24 S2 7 7KY: DIUAE + 2EE| 71| Z2|0|H
GSK 2=2|SC 435.2 | AEISC1H M2 Ky
HO| 7l HAIEIYSC 860.3 | 7Hd 7hsdt 27H A & HAIEILISCR IS
Ateh] FOHESC 18 561.7 | FLHESC 18 2030 2A| 2 T 2E| gig
TEAlE, E2 A5} 27 580.2 | 2024\ AHt7] AlQk 57} LU SHL7| T JHA|
QIEtA SHHEISCBS 140.9 | SIMIEISC A|L2], 2024\ 31817| 517} 417, 2025 Toj
MR, SEA 67.2 20253 B} iy
2| 2R EED) (442.1) | 2026 712 offake Htey
3 | UBRAIA(HZ) 69,655 | 8 26 FESA LT HF U=
4 | HHZIHE) 543877
5 BEFIHE) 540,000 | 12.5% Af3 (7|Z 480,0008)
S 27t 298,500 | 2026\ 9% 2%
A4S0 80.1%
2t2: | ZAU7I0|E QunatiWise, AISHEAIEZH
UH M ABT-B4 L|gtFAt EME 7|50|H ¢ig
OF. (o] S §
AR mEdn Ay Tokn ot
(H ﬂ"-L) (H —|"-L)
. SIRIE 18SC 20264 68 SIME TEASC UM 14 A
20191202 ApcI] T =e 1619 153 proixe 2000012 (SOAE 254 0i2 2229)
2040222 1oy 7|ESCISC(EZ) 5570 460 20244 28 7|ERCISC =Y W
(=4 Bi7) +SH Z2HSZ) : 2025 98 232 FDA 591, 108 24|
= 20254 AHE7| Pivotal QA 213
2024.07.30 — - oon | X OIUAE 2025 12 CHES (44),
(o~ HEZ/HES M CHES) SIS HISH | Spor Aoy mief A1z, B A
N 20257 63 Y 14 55,98 14 A
20241108 ClOJOW 4T AS{ESC w o B A g
UR|SC, M| 1SC 2026 22 UTRISC A 14F THA|
20250315 OAERHHPE Sy 2 1964 654 20954 10% THAAE0[ISC O 14 A
- 7|2 SRR HIUAF GSK (Vi) A A2k 9|9
20260120  GSK HEH2|SC 420 295 £ op sk o mee 713 00 Hol
= SFHW SR Al 15023 7t AUF Q1A
2026.03.25  H[O|RH i 2% 870 300 I g Fst SM @t
= ooy B2 71 2 2 2 0j2 19 482 3
20260804 SZE AV ES 52 BN Gopz sooiciey O SEMAR S 2
— ooy A28 U T S 2 B8 2y
2026.09.02  'HIE]A HIS7H(CHES) 446 HISM  Colopzam o ADC ] Al DTRIE] T8 24
L2{ Aok ]
ALT-B4 =2 7o} F2.(Z7} 3% 71%) 15922 2207 Taginz 15922

At2: DART, 8lAt 212, AStEAESH

2 AAA 107 7|t TEEUY HZ

=

2 | QUUSKIEH
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LHIE[A AOC 37l E=2 JHX|AHY: OIYAE 2%, 2LE| 5%

(Elo): migte], NIl %) HiN(%) :E 2030F 2031F 2032F 2033F 2034F 2035F ~ 2041F 204F 2043
At 2030 ol 1Rk 2¢Rb 3dRb 4dab SEab 6Fab e 1203 1360 1443t
del-zota OiZ (HTHEEY) 133 165 195 221 243 255 342 359 377
del-desiran OfZ (I 650 839 1,105 1,319 1,583 1,820+ 2726 2862 3,005
del-brax OHE (2RI 328 573 793 1012 1264 1517 = 2333 2450 2572
SHIE IV 2Lt D (TR 1,112 1,627 2092 2551 3090 3592 -+ 5400 5670 594
JAHIE SC &4t o= (2] 8 325 628 1,020 1,545 2155 4320 4536 4,763
Hj 0IUAE (MAR) 20 @ 25 91 176 286 433 604 1210 1270 1334
o 2EE| (MAR) 50 @ 62 228 439 714 1081 1509 -~ 3024 3175 3334
ALT-B4 Y= DfE (MYR) 05 ® 09 12 14 15 17 18~ 24 25 26
HZHZ O (MAR) O+ 97 330 629 1015 1531 2130 4258 4471 4694
GIZH M 0] (M) 500 =0EE0[ 92 325 622 1008 1523 2121 4246 4458 4681
FCF (M) 220 HME 72 253 485 786 1188 1655 3312 3477 3651
PV 0[Af24(%) 8.0 WACC 74 68 63 58 A 5= 32 29 27
PV (M) 53 172 306 459 o642 828+ 1044 1015 987
NPV (I AR) 1,095

Terminal value (A1) 2,269,6

Total value (&42) 3369,1

HIEE U (MUY 81.0 27289

At2: Evaluate Pharma, AISHEAIE3 / F) Terminal growth 3.5% 7+



COMPANY REPORT H M 20263 98 3

SC T3t ofoty| Mg 0| I|ESCISC SA| 107HL0H 10.6%(5 Xt5l4) Musil Ajg 4

%) seznsc SrIESC E[ME2ISC
15 -
12 7|ERCISC 12.6
J-code & 10.6
9 | |
| 5.4
6 . I 6.2
I
3
3.5
O |
HY 270 7MY Y SUHY 67HE 7UHEY 8UHE 9/HE 107HE 117HE 127HE 137HEY 147HE 1570 167HE 1770 1871 197HE 207HY
22 Bloomberg, AStEAZH
F|ESCISC &Y mf=Y 0|(WAC JIF) F|ERCISC 2 HUF 0]
(ML) [1926] 104.2 [2Q26] 381.8 L [1Q26] 38.5 [2Q26] 75.5
250 - (QoQ+314%) ' (QoQ +266%) ! 50 - (QoQ +670%) ! (QoQ +96%) !
| | 201.6 | |
| | 38.8
200 - | 168.5 | 40 333
| | | |
150 - | | 30 | |
| | | |
100 - I I 20 4 I 174 |
| | 101 |
50 | 0] 47 63
| | | |
o | o1lm N | |
26.01 26.02 26.03 26.04 26.05 26.06 26.07 26.01 26.02 2603 26.04 26.05 26.06 26.07
At=: Bloomberg, AItEASH AtZ: Bloomberg, AISHEAISH

41 € MTIEXSA



COMPANY REPORT

LM 20264 9& 3

LHE| A9 TMA 2= |HXL X=X SC HE

LHE[AS] ME2R dF AlL 7H42 AOC R4t 2|=24|2] 713
Zaps

LHFE| A Qe QA0 ALT-B4 mslAL ZHE ARgol 329 2300912 (4.4
Z29) = 71&old Ak AAF) gl AoAE MSDe} 20204 4.7x¢
TR 7]&0ld AE & I o field, 2T 597 42 2y 7|AdE9] 4]
ot 9 F 7P 2 Rk B9 B do] ofd EHE dE o] A qfh:=

olg|Holut, A2 AloF 24 L/O Rt Y eds Hwgh

=]
=
RN

ozt F 1071 &24g wstAHSO= AMdste 249 A

Y Hot 24 sjeo] ol Hx FEafof stk vla) sk

g o]4] BE wlolmafelo] SC7F We:Holeh ENCS sk Fitold,
OF10

27T rT—= =2
A 89 2= ALY oWl LHE| A7EA] Alofg2 HlET) Helou, A
19 GSK, 3¢ Hto] Al AloF FA] AT F 30091 Aok 214 & Hio] oAl
Z7h 24 1509909 37} AokE 49 248 AAeRA. 20279 A

FdePt BAE Del-zotatte FAIZOI9YT A=Az ¢4 SC 9 14 2

A A

e g T SapHor o4 B2 Del-desiran¥} Del-braxS 7fer 4~ 9lch
OfHICIE] ¥H-22|1 FEH(AOC): RNA XZHE 280 ELi= o St
Avidity brings pioneering AOC™ platform for RNA therapeutics,
with industry-leading delivery of RNA to muscle
Combining the
specificity of mAbs
with the precision HGw
of oligonucleotide mab - orieo
therapies
Monoclonal Oligonucleotide Antibody oligonucleotide
antibodies theraples conjugates (AOC)
AOC platform Ability to target Flexibility to select and Maximizes therapeutic Readily
advantages new tissue and cell deploy the most potent durability, enabling reproducible
types beyond the liver oligonucleotides infrequent dosing and scalable
(e.g. siRNAs, PMOs)
ZtZ: Novartis IR(25.10), AISHEAS A
=HEE[A AOC 7HE #1& EfE
1H26 2H26 1H27 2H27 2028F 2029F ~
_ FDA 74501 i | DAZEEEY OENZMZW | aoay | U 2AEY
Delzola | panzom FASNEE  ap T Tazhgzdl | SREEE qniad
o HARBOR 34 HARBOR 34! 22y 229 G NE] =
Del-desiran """z ZngE | spiiE sy A 2] o= &
Deb-brax | /22 H0I20B  Hiojoni gt FORTITUDE 34 FORTTUDE 238 oo
s 2% 71559 =9 2 2L P7HIY =
At&: Novartis IR(25.10, 2Q26), AIHEAISH
5 1 @UUEKIEA
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LHIE|A &7}

CHA|

Sy
7MY
Phaselll
Phasell
Phaselll
Phaselll

HE
ianalumab
Del-zota
Pelacarsen
Del-desiran
Del-brax
Zigakibart

AtZ: Evaluate Pharma,

Ny 2 3]

Al

[

S| W

20264 9% 3%

SHH AFFE Del-zota 171 A$ 300~50091Q Ato] FAHM, T4 A=
= E

So] whg Ad o] F72 34

Aole}. teute A7t S

= BeE o 371 E4= 500~80021 9712 @70 We 7He Ak =t

@
oF 2009091 9T A% wHEARRE AFHOE 53 5T A Ak

2,000919 o]l E Ao= WM,

A
HE
AL
il
o A 2] 9t e

U ALT-B4 A AY JAl:

7 Lbg
A HEIA (R
Aefel Lhg

212

A (HAMER]) | 3,223 (2 4% 4,165%2)

74

Aok SM o

a0y He O

LHEJA B4 23 4479

=

Ag X ORUAE + B i 2EF

Al=: DART(26.09), MEHEAIZH / F) DAIZE 1,370/22 7|12

I-HIE|A.9] OH|CIE|(AOC TE JHLA) 212 AHl%F HiZ

7= Lig

ol 20254 10€ 27¢

0l 714 | 120 (R 752, MY Z71 46% Z2|0|Y)

& oMl | Del-desiran(DM1), Del-brax(FSHD), Del-zota(DMD44) +

s
H|Z

A

2027
2027
2027
2027
2028
2027

seza

=

EYZ 74 9| RNA AZ 22t

e, 3 A28 1950 da o] FUd ASES As FAE
Wb s, S AKES AT AT P FEUAE B
o

& golof git}. AAZ LHFEA L2 25,

=2

S0 HIO|RQIOFE Ty WisEFAL Y JHE U st =Y &4 - 2oL

(=]

HAM(AOCT1045 3)

= AU HSY o] U LS 9 SHH el

Q14 2 OH|CIEJOflA Atrium ZAH — St T2 M2 LHIE[AQ} HE (SpinCo)
At2: Novartis IR(25.10), ASHERSH

30F 31F 32F 33F
1,523 2,035 2,626 3,025

134 165 195 221
1,474 1,998 2,527 3,008
650 889 1,105 1,319
328 573 793 1,012
46 509 667 735

Y A HME ZEE2Q (T wurgd)

&

Chlsh

(3t BAFF-R)
S22 |1 He|
(ACC)

RNA Z|ZA|

(ASO, GalNAQ)
Sifl-22| 2 Hak|
(AOC)
Sfl-22|m He|
(AOC)

Chlsh

(gt APRIL)

AN 271240/ QU=

Lo o o

(a2l

6 1 QUUEKISH

A

TI5tAr
(213))
HUHAL
(5mg/kg, QEW)
TJtAr
(#13))
KA
(4mg/kg, Q8W)
KA
(2mg/kg, Q6W)
TIotAL

(600mg, Q2W)
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wHbE AR SC SRS 95t E20] ojw A7)
A GAE wibe vt Ae

xR ZHFEAT) &

2026 9 3¢

o] Woez ok S 3
AR s, YA HAA
].__ 74] kO 74]730} 740; 747&

olotal P& 7
Az A gAE SC2 Ak

st 71E YA Mz HEelEz S o]z L/OLr Bt

20259 104 =HFE|A7F ofHH El(Avidity)
Zol| Qlaglom, o] TA| 37 mpo]mafels
A% AzAlold A 334 A7AE 92 AOC (FA-2¢

N AE2

r O

L R A HloloES 164
QA4517] ko wget. of 3

g eeole HeA)olw 1gFo s QuFAPE WAt AlEEol.

del-desiran % del-brax At &

WW del-desiran unprobabilized revenues
(USDm)

o 242 4

7,000
Min
= Median

= Max

6,000
5,000
4,000
3,000
2,000

1,000

0
25E '26E '27E '28E "29E "30E "31E '32E '33E '34E '35E '36E '37E "38E 39E 40E

US LOE not before 2042, not subject to IRA
EU LOE not before 2044

At2: Novartis IR(25.10), AISHERIZH

ASHE
StE

Ol Fak

L-H}E|A/OJH|C]E]

Strengthens Neuroscience franchise

!

Adds three late-stage neuromuscular programs,
building on Zolgensma experience in SMA

[ ]
Advances xRNA strategy

Adds unique platform of antibody oligonucleotide
conjugates, enabling RNA delivery to muscle

e

yoige| BE, S6PHE 20404012 7] Tl JKs
WW del-brax unprobabilized revenues
(Usbm)
7,000 4

Min

6,000 - = Median

= Max
5,000
4,000 4
3,000 +
2,000 +

1,000 |

0
"25E '26E "27E "28E "29E 30E '31E '32E ‘33E "34E "35E "36E '37E '38E "39E ‘40E

US LOE not before 2043, not subject to IRA
EU LOE not before 2044

20304 O[Lf 37§ HE 25 4U% A¥, Del-desiran, Del-brax SZHAE MY

./_\

[ )
Adds first-in-disease pipeline

NOVARTIS Del-desiran and del-brax on track to be first-ever
+ disease-modifying therapies for DM1 and FSHD
Avidity ¢

Enhances mid-long-term growth profile

Expected to drive substantial sales and profit growth
through 2040s; LOEs not before 2042 and IRA-exempt

Unlocks near-term, multi-billion-dollar opportunities

3 programs expected to launch before 2030,
with multi-blockbuster potential in DM1 and FSHD

ZtZ: Novartis IR(25.10), AIGHE
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olg ord|eAle] ALT-B4 WaliAl ZRES Ag4) maiziz Agal] 9]
g il Tgoldor 24siu, Aote] 7RE BRS © o) 107)
22 34 solxaelst AOC Holmelelo] 4ol 722 Bl

Avidity 14 FA] 4] mho]xakQl 37] AlE Del-zoda, Del-desiran, Del-brax
v % 5|19 A=A 22 aolm Multy-billion dollar®] E5HAEZ
LHE|AE EEsta ok AA g FEI 16.43 o]l oY o] 37) nfolme}
ol 7}74]‘E 7]~—57' 2 2t} Evaluate pharmaoﬂ w29 37) AlE g4t 20334 4
4 & g9(¢F 352 er 5, LHE|ATE el Hio] =W

desuran—l AL Aol w|& 709928, Del-brax?] 72-$ o 40 gz £
%L 11094 gk 7Hsd ZAos Hridnh oF 1529 2o grir)

AAA Hzz AOCE SCE A¥shke 382, 9oz Hunigo] LHEAS
meHd7] fls) AOCE 7ide Al 2 A Aol & Zoltt. ADC SCE A7
2= tololA AtR7E dH QAT AT T AL T2 wEolrt, SHY|E of
5EE o2 ALk TAE &F Folth B vig oA 9 FE:37} 540,000
%Ei 3%, 4F Wl AdeF fARH

'=H}E]A/OJHIC|E| del-desiran(DM1) DiZ MY

mdel-desiran
1,500 - 1,318.9
1,104.9
1,000 - 889.4
649.9
500 - 410.0
210.1
43.0 .
0 —m r r
26F 27F 28F 20F 30F 33F
At2: Evaluate Pharma, AISI28EA}
L-H}E|A/OHICIE] del-brax(FSHD) D& X% L-HFE|A/O{H|C|E| del-zota(DMD44) OiE XY
worere CHEC
( ) mdel-brax ( ) mdel-zota
1,200 4 1,011.5 300
220.7
792.6 194.6
800 | 200 - 164.9
572.9 134.3
94.3
400 - 327.8 100 67
144.4 23.6
0 v v . 0 -
26F 27F 28F 29F 30F 31F 32F 33F 26F 27F 28F 29F 30F 31F 32F 33F
2t&: Evaluate Pharma, AISH28S2t At&: Evaluate Pharma, 4let=8F4t
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AOC SZ2z-22|11 8| HE2 1) del-desiran

del-desiran 7§2: £Q! X|2X| ¢l= DM1 0155 £2 I35

&= Hg

1A delpacibart etedesiran (EWF980)

433 e 203 0|3YE: Miids At & 9= LEi: fud 2

71 =& B2 AOC: DMPKmRNA Ef4! siRNA &2y

48 H|Z4 DMPKmRNAS &5 — 2{6{UH RNA HE CHiH2lo] ZMHO02 Tl5
ZIM A QlAF 34 HARBOR, NCT06411288

;M 159%

Eof 27| 2mg/kg — 4mg/kg 8% 7t (& 73| £0Y)

12t @7k HIC|R 27| AIZHVHOT)
ZQ 22} A ol A2kA A2ZAAL DM1-Activ

[Eey = |
515 Uy 2026I-=i ofHt7| Zat, 2027'3 S{7HAH OfAF
A2: dinical trials, AISHEAIZH

del-desiran 24 34 CIXQL 54 015U A = — 54 2IE0RR AL S, L S2E SPRIY 5=

Global pivotal trial Study design

« FDA, EMA and other regulatory authorities Duration of placebo-controlled study: 54 weeks
aligned on study design ° .

+ Completed enroliment in July 2025
- Participants eligible to roll over into OLE study

del-desiran 4amg/kg Q8W?2

i 1:1
« ~40 global sites ::a:c:gz;lzatlon c;);:(eer:-llsalgﬁl
Clinical endpoints Placebo
+ Primary: Video Hand Opening Time (vHOT)
- Key secondaries: Hand Grip, Quantitative
Muscle Testing, DM1-Activ’ Population: Age =16, with clinical and genetic diagnosis of DM1 (=100 repeats)

Next steps: 54-week readout expected in H2 2026; global regulatory submissions expected in 2027 (base case)

22 Novartis IR(25.10), AIStERZH

del-desiran 1/2%} (Z214) HIOJE]: XIHN Z1} [hH| 221%-2H.UMNI|S X|E JHM, 25 FEE 0[S

MARINA-OLE efficacy data Efficacy and safety overview

END-DM1 Natural History| (1 year) ‘ 4mg/kg Q13W (1 year)
Met efficacy endpoints Favorable safety
vHOT (- Reversal of disease and tolerability
(seconds) ! progression in MARINA and All 37 patients enrolled
: MARINA-OLE compared to remain on study, and
a4 2 0 =2 =4 END-DM1 natural history data all related AEs were
QmMT Comp:’zpspi}\‘e) : T T, Consistent and durable mild or moderate :
: improvement in multiple Most common related AE in
Hand Grip functional endpoint assessments >2 participants was nausea
(PPN) : Improvements across the No study drug-related
SO L A D0 2 4 6 domains of myotonia, strength treatment discontinuations
i and mobility, driven by or SAEs
DM1-Activ —_— significant DMPK knockdown
(CNTL)
-4 =2 0o 2 a4

VHOT = video hand opening time | QMT composite = quantitative muscle testing | PPN = percent predicted normal | DM1-Activ = Rasch-built myotonic dystrophy type 1 activity and participation scale
Note: Data as of August 2024; AE data from MARINA-OLE and exposure data from MARINA and MARINA-OLE; SAEs considered unrelated to treatment included obstructive pancreatitis, rectal perforation, vomiting, basal cell carcinoma,
invasive ductal breast carcinoma, atrial fibrillation, chest pain, and cholelithiasis; the unrelated SAES are either consistent with DM1 or commonly seen in clinical trials.

2tZ: Novartis IR(25.10), ASHERSH
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Data at 12 months with Q13W dosing’

Placebo,
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28

Det-brax
26
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AOC SA2}-2a|n Ae| 5H22! 2) del-brax

2026 9 3¢

del-brax 7HL: &9 X|2X| ¢l FSHD 0|5% 2 35
B g
1A delpacibart braxlosiran(DWH213)
433 QIHAZHRAA Z0|PYS: 2, OP, HAEE 2]0| ofSisl= |AY 2
71 =5 B AOC: DUX4 EFZ! siRNA EH3f
248 DUX4 231 x| — ZRAZ &4, B, MIAAEY A Z42 S )
ZIA S Q4 34 FORTITUDE-3, NCT(07038200
Mt & 200
£ 2mg/kg 6 2t (785 B2 & 138 £01)
12 G [O=] QMT, [+E] 10m 2-E2)7|
oS o9y 2028 Zat 3! 57k (14552 7hsd EM - cDUX BI0|RaF] 7|t

A2: dinical trials, AISHEAIZH

-brax Y 34 CIXfQL 1871 OIFYH A = — 2028 34 GIOIE &

Global pivotal trial Study design

+ Intended to serve as confirmatory study
for full approval ‘ -

+ Participants eligible to roll over into OLE study

- ~45 sites across North America, Europe, Japan del-brax 2mg/kg Q6W

1:1
i 2 Randomization
Clinical endpoints (n = 200)
- Key registrational’: 10-Meter Walk-Run
Test, Timed Up-and-Go, Quantitative
Muscle Testing

Additional: Signs and symptoms of FSHD, |
cDUX and CK biomarkers |

Placebo

Next steps: Phase 3 readout and global regulatory submissions expected in 2028 (base case)

Novartis IR(25.10), AlstE2=H

.

=2 opE

Duration of placebo-controlled study: 18 months

Open label

extension

Population: Age 16-70, with clinical and genetic diagnosis of FSHD

-brax 1/24 (AUTHZE) CIOJE: 127424 AU B4 A WYY, Lojupy|, T 24, I158e)

10MWRT - Change in seconds TUG - Change in seconds

Met efficacy endpoints

Consistent improvement
of functional mobility and

— Piscebo,

—_——
™0y

e Pneza| t muscle strength as measured
by TOMWRT, TUG and QMT
o z 3 . H H H H vs. placebo
improving ffproving =

Consistent improvement in
QoL as measured by patient

Change in QMT PPN
reported outcomes vs. placebo

RWS — Change in RSA

——

R (e Rapid and significant
reductions in levels of cDUX
e e gl and creatine kinase (CK),

a key marker of muscle damage

v z ooz o000
Improving Improving

Efficacy and safety overview

Favorable safety
and tolerability

All participants enrolled
remain in study

No discontinuations

Most AEs mild/moderate, and
no related severe or serious AEs

10MWRT = 10-meter walk-run test | TUG = timed up-and-go; maximal effort | QMT = quantitative muscle testing | PPN = percent predicted normal | RWS = reachable workspace | RSA = relative surface area. 1. Q13W dosing with 1 booster after

first6 weeks. Note:

fracture.

A=

. pelvic fracture, and fractured sacrum occurred in one participant.

Novartis IR(25.10), ASHEASH

st common related AEs occurring in >3 participants were fatigue and decreased hemoglobin; one unrelated severe, non-serious AE of herpes zoster occurred in one participant; three unrelated severe, serious AEs of radius
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2026 9 3¢

t54: FSHD #Xb= cDUX7t 8 THH| 6~9H 1, FDA 714521 7ks4d o1

Direct link to FSHD Predictive of clinical activity FORTITUDE biomarker cohort

cDUX, a direct target of

DUX4, elevated 6- to 9-fold

in people living with FSHD
compared to healthy volunteers
Elevated cDUX levels

linked to worsening disease
and muscle weakness

22 Novartis IR(25.10), AlStERZH

Significant and rapid
reductions in cDUX and

CK in FORTITUDE participants
following del-brax treatment

Improved functional mobility
and muscle strength in
FORTITUDE consistent with
changes seen for cDUX and CK

Biomarker cohort in Ph1/2
FORTITUDE study ongoing

FDA confirmed potential for
accelerated approval based
on reduction in cDUX

Biomarker cohort readout
expected Q2 2026; base case
remains filing with Phase 3 data

del-brax 1/24 HI0|0[#(KHDC1L = cDUX) B4 55,34 B4 BT 5

FORTITUDE Phase I/ll

+ KHDC1L and CK
reductions in plasma
indicate strong target
engagement and muscle
damage reduction in
FSHD patients?

* Base-case is submission
with Phase lll data in 2028

- Plan to engage global

health authorities on
Phase I/ll data in H2 2026

Del-brax: Phase l/ll study met primary and key secondary
biomarker endpoints; Phase lll FORTITUDE-3 study enrolling

FORTITUDE-3 design

| 78 weeks randomized period
I 1

N=200; ODGPI del
Randormized
11 p«amea

== Del-brax, 2 mg/kg, Q6W Placebo, Q6W
- Study population: Ambulatory FSHD1 & 2 patients aged 16-70
+ Primary endpoints: QMT (US), 10MWRT (EU)

- Several additional endpoints to be explored including 10MWRT,
TUG. PRO, NRS, PGI-S/PGI-C, KHDC1L, CK

* Expected readout 2028

At2: Novartis IR(2Q26), ASHER}

2

o



COMPANY REPORT H M 20263 98 3

AOC |4A-22|1 e sEE2 3) del-zota
del-zota 7§2: 0= DMD 1.0~1.59H8 5 900 exon 44 A7|E(6~7%)

s 8

1A delpacibart zotadirsen (KPE179)

483 FAl Z20|8UZ (exon 44 A7|T): Ak 44 AL[HO|2 ZHS DHEEA A4

71 & B3 AOC.exon44 A7[E S= PMO &Y

A48 exond4E AUF(0{(AT[Y) Haof 7Pk 2HS THHA(CIAERT) MY R&

ZIA A QIAF 1/24K EXPLORE44, UAF 244 EXPLORE44-OLE — 2Q26 715591 A1

5 Ut 1/24:del-zota 178 (Y12 6F), UM 24:39F

HIO|Q0 Zat | 8% MetoflA exonskiping40% E7t —~ CIAE 2T MA oF 25% Z7t
Tl EOF L A0 2E7|5 TII0IA YRz T QAZO| J4M T}

QR EE 45335 O)EkS: Als 2 83, 58 5 (RIE+S 3 3H)

3= Y 20273 HH17] 591, 0j= HA 521 U 0|3 | 37t Qlst &5 34 AE 5

pU=h I|n|ca| trials, ASHERSH

) PMO: ZAZZLIOIOE0|E R232|: 22|10, £Y 7|58 St=% dAE 2

Ll

¥

del-zota 1/24 (YILTHZE): HEFZ exon skiping 40% &5, CIAEZT 25% 371, F4 thH| 58% 75 8%

EXPLORE44 efficacy data Efficacy and safety overview

Increase in dystrophin Reduction in CK
Met efficacy endpoints Favorable safety
4 2 ¥ w e ~40% increase in exon skipping and tolerability
5 SCIosSS ‘f'°se °°h°”3 % Most TEAEs were mild

~25% increase in dystrophin Srmoderate

: I production, with up to 58% normal
9 g dystrophin recovered

3 participants discontinued
due to hypersensitivity

{2 e o A >80% reduction in CK levels,
,,,,,,,,, a key marker of muscle damage

Consistent, clinically meaningful
improvements across functional
endpoints at ~1 year

At2: Novartis IR(25.10), AlGHERIZH
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