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2|2 Phathom Pharmaceuticals 7}7} £2 0|Q

0]=0j|A P-CAB ¥|EQl Voquezna(vonoprazan)E MoH= Phathom Pharmaceuticalse=
HACHH| +80%, OfHt7| O|F +53%% FIt £E2 7|F0HH +Yotn QUC<EZEI>,
Express script(2¥), Caremark(7)Q| formulary®f] SAHEH HHZIX|S Ho|1, H|0|2Hg
A28 MEE(Gastro esophageal reflux disease, GERD) M-352 YSoHom (7€) 2Q24
OfE2Y 7308rE3{(+283%QoQ)E 7|01 H&7| tiH| 7HIHE g8 Yu2 7S50 A
O| 7t 449 Z 0|8Ct P-CAB H|¥|= 7|Z PPI(Proton Pump Inhibitor) CHH| ${At0j|
OF &89t 17¥0| BAOHK| Qfor of vt | k|1, Ao MAIGH0| 580| IH50te
BHE 7|9t0 2 Takeda®| Takecap LE0|A 8H 5MTEYO| Oj=H S 7|E3HoT, HK
O|=Qllof Fo[ZHir CHEH|AC] B2 R U AGOIM 23 2f2Zf 11409, 550429
OjZohe 7|20t MAMotD QItt O)=2 AFL J§gtota QI Phathom Pharmaceuticals
2 050 o%E2 Foet= 028 AEH HAE 7009Hy, t|IE'IEPH HEH ®XE 150
UPOZ, ETF O|2Pt &HX[O] 50%7t 7| & PPIOYE X{HTH= SXf2 FYOIH, Vogquezna
O Mo =2 300G 2 HYUTU<H2>, 0|2 & FEDITE O|f+= 1) MU
O] EAIE PPl CfH| P-CABY| 97t £30&, BF QYO X2IHE &+ USXQt 2) M&
S PPIZF LEOJFFIIE Y& FAE0HOF 0P| MO, O|= SN 7Py A%t &
P-CABO| CERDY| BEFQHO 2 X[2|F = 0|4 =UloM= 20208 Tle X|Eof| P-CAB
O 27| Xgz HiHl, Fd MEFY B gz X UG, 0= FLo=
ACG(American College of Gastroenterology) 70| E2tQI0|A HX{ GERDQ| 11X} X|E22 7f
S YO HA& = OJFFE OFY7IX| PPICY. OFX|2t Vonoprazan2 O|24g A& A4 3
‘3 PHALCON-EEO||A| PPI(lansoprazole) CHH| H|ES/d2 ERI9tH= HQRF &= 8F0N
X 2L 92.9% vs 84.6%)2 HIYOZ 92X S HE0t1 YOH<EHS, 6>, HO[ZY A=
oM B7| B2 S0 XAPHYE 1|otdl QAT Phathom Pharmaceuticalse formulary
SME 70% 018 HHYX|E LY, 20IfH=(Copay) X (&Ate 25840 X&)
L2 Yol ot fES & AL0|G. O|= Ao 2|x2 TI=0h P-CAB H|X|Ql
Voquezna®l 4M2 7|0|3H0] O]= UiEH0|| Cieh ==0|E MlEY O[T, Phathomel ¥
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& & 1. Phathom Pharmaceutical 7} RE
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Legend

GERD represents a large US market with high unmet need v
( ~65M people in the US with GERD'2 )

~45M people with

~20M people with
Erosive GERD'2 Non-Erosive GED'?
~38M adults
with Non-Erosive GERD?®
~9M adults Dx with ~19M adults Dx with
Erosive GERD Non-Erosive GERD
£ 15M adults Dx & T
~7M adults Dx & Tx [/ ~15M adults Dx & Tx
with Erosive GERD* \with Non-Erosive GERD’

‘lOQUEZNA US potential peak revenue opportunity >$SB'

X}2: Phathom Pharmaceuticals, SHLESH

T3 3.P-CAB vs PPl vs H2R blocker vs Z{|2H2]|

We believe vonoprazan’s pharmacologic profile is well suited for the
treatment of Non-Erosive GERD with As Needed dosing

Vonoprazan PPIs H2R blockers Antacids

Rapid effect ‘/ ’ r
Potent acid f
suppression

Durability of effect O /)
Flexibility e

of administration

[ Topline results from PHALCON-NERD-301 demonstrated efficacy in Daily dosing ]

Unsatisfied
attribute

QGO DM

900
0900

Satisfied
attribute

X}&: Phathom Pharmaceuticals, OHL5H
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EH 4.P-CABY 8 EM, 2L/ GERD

Typical GERD patient journey highlights current dissatisfaction

Erosive & Non-Erosive GERD patient journeys are similar; both include multiple lines of PPl therapy

Erosive GERD

k\ 5, diagnosis: k\
Treatment Non-Erosive M o Treatment
SO GERD diagnosis: " = i

churn ) g

@ ~50% of patients progress line of therapy®

Xt&: Phathom Pharmaceuticals, OHL5#

EH 5 PPIoj| CHSH Tt 2821 M2 RAL ZM(Vogezna U4 Ft A vs ¥)

HCPs see VOQUEZNA as differentiated from PPIs

HCP's perception of PPI potency fell drastically after
seeing representative VOQUEZNA clinical data

VOQUEZNA
Representative
Data Review

% of HCPs that “strongly agree”
PPIs are the most potent acid
suppressing agent '

HCPs agree VOQUEZNA is differentiated vs. existing treatments by having demonstrated...?

superiority in healing of a different Superior efficacy
62% B Erosive GERD erosions among 70% MOA 58% B in maintenance of healed
moderate-to-severe patients esophageal erosions

Phathom

PHARMACEUTICALS

Xtg: Phathom Pharmaceuticals, SH-5#

EE 6.Voqezna®il Ch#t CHSH Q221 ME RAL Hat
Physician research indicates high intention to prescribe VOQUEZNA

Erosive 4 2 % HCPs expect to prescribe VOQUEZNA to
GERD 42% of their Erosive GERD patients’

B H. pylori 5 3% HCPs expect to prescribe VOQUEZNA to
infection 53% of their HP patients?

X}&: Phathom Pharmaceuticals, OH5H
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Upcoming milestones

Target indications’

Anticipated Milestones

amonicilincapsules stamg.
clarithromycin tablets 500 ma

vonoprazan e
*_amoxicillin capsules soomg

O VOQUEZNA riplePak.
4 vonoprazan tablets 20mg

(’* VOQUEZNA DuilPak.
tablets 204

pylor) infection in adults.

VOQUEZNA Triple Pak & VOQUEZNA
Dual Pak are indicated for the
treatment of Helicobacter pylori (H.

PAS approved October 30, 2023
Commercial product NOW AVAILABLE

™\ VOQUEZNA.
k ) (vonoprazan) tablets &%

VOQUEZNAIs indicated for the

healing and maintenance of healing
of all grades of erosive esophagitis
and relief of heartburn in adults.

NDA approved November 1, 2023
Commercial product NOW AVAILABLE

Non-Erosive GERD  Erosive GERD H. pylori

Vonoprazan Daily dosing treatment of heartburn PDUFA target action date for Daily dosing July 19, 2024
Daily d associated with Non-Erosive GERD
Targeting US Daily dosing launch in 3Q 2024
As Needed treatment of heartburn
O el associated with Non-Erosive GERD Planning to initiate Phase 3 As Needed trial in 2024
w Treatment of eosinophilic
2 Vonoprazan esophagitis (EF) for adult & Planning to initiate Phase 2 trial in 2024

pediatric use

Xt&: Phathom Pharmaceuticals, OHL45#

NCT A oA LN M35 8 ES Xt F8Y / A7 FEY
NCT05587322 3% 800 H|0|2Hg dsat Q|oF 23.10.13 / 24.04.23
NCT05587309 34 1,250 0]y 9Fze PPI 24.06.30 / 24.12.29

Xt&: Clinicaltrials, OFEH
TH 9. AHol1H 012 Y 34 ¥y
HET K-CAB(?I%) Voquezna
Xr2.7|H(MoA) Potassium-Competitive Acid Blocker
4ag Tegoprazan \Vonoprazan
TN/ T A HKO| =2l /Braintree Takeda/Phathom Pharmaceuticals
44, 8% 19 19],19] 50mg 19 19], 19} 20mg
olAfT o NCT03006874(=4), NCT02556021(=4), NCT03317223(=4), PHALCON-EE, PHALCON-NERD-301, PHALCON-HP,
a o 0, LZH 3A0" 3)8. 3)8. 3/8, 3/8, S)g,
= o BlO|2 . oy 8| 0j2g '
988 | qusasmy | gueegmy | MPOTARES 1 gucasma | quragmy | MRONTREE
primary | A= RS e HE B ug g g argE s
ES LU |8
Endpoint | LiAI% 24 RQ B+ H2e W ey B EEERHR H2e
A 2o A 8 43 57 (B 132 F9) 8T 4% 63 (3 2372 &)
(50mg) 98.8% (50mq) 42.5% (10mgq) 44.4% (20mg+2X| 2 ) 78.5%
EQ T Qe 0 0
Fo2 (100mg) 98.9% (100mg) 4890, | COMITIHIAE) 693% | (20mg) 92.9% (0mg) 44.8% | (20mg+3%|24) 84.7%
(esomeprazole 40mg) (lansoprazole 30mg+ | (lansoprazole 30mg) (lansoprazole 30mg+
! 9 9
R 98.9% (placebo) 24.2% 39| 24) 67.3% 84.6% (placebo) 27.7% 36| 2) 78.8%
1 QF7HWAC) hlEs (30 dose) $650

xt&: Clinicaltrials, O{LH5H
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EYARAM (T Q) CHAICHR & (A

2022 2023 2024F 2025F 2026F 2022 2023 2024F 2025F 2026F
o=l 846.5 8289 933.9 976.1  1,024.1 S 408.4 4328 490.6 559.1 635.5
ATl 497.1 4529 4713 4982 5133 TRkt 1487 140.9 130.4 185.7 2455
{ES=Se][o] 349.4 376.0 462.6 4779 510.8 Tagxpt 110.6 107.7 92.0 145.9 204.0
)| 296.9 310.0 357.0 365.8 383.5 B ESNE 130.2 146.2 172.6 1789 186.8
FAHo|Y 52.5 659 105.6 1120 127.3 P NTEN ) 125.8 1417 183.0 189.8 198.1
2g29 (10.9) (14.4) (12.5) (18.5) (30.4) T[EFREALE 3.7 40 46 47 5.1
S&/EAP | Y e 0.2 0.5 0.1 0.0 0.0 d- Q- FXpLk 13947 14152 14217 14221 1,426
7Bt Y0l A0 (3.6) (6.8) (4.0) @.1) 0.0 SXRRE 17.8 25.1 26.1 264 269
K=oy 378 452 89.2 89.5 96.9 TEARE 10.9 213 216 219 22.1
oLk 0.3) (2.0) 189 186 20.2 SER 265.0 277.0 286.7 286.7 286.7
H&ALRI0[2 38.1 472 722 70.9 76.8 G 10881 10762 10746 10746 10746
ZTEAIRI0[ 0.0 0.0 0.0 0.0 0.0 7B R E A 238 369 343 344 344
5712019 38.1 472 722 709 768 INE 18031 18480 19123 19812  2,0580
HIX|HZEZX|E 20(2 0.0 0.0 0.0 0.0 0.0 S5 4322 595.0 593.3 600.8 610.0
X|Hfzz40[e 38.1 472 722 709 768 = 267.6 4158 387.0 387.1 387.2
X|HfZFX | 22Z0|Qf 807 445 70.3 70.9 76.8 OHUXHS 65.7 68.5 79.1 82.0 85.6
NOPAT 53.0 68.9 83.3 88.8 100.9 I [ELR B 98.9 110.7 127.2 131.7 1372
EBITDA 87.4 104.7 105.6 112.0 127.3 Hl- o5 206.7 493 50.7 512 518
8778 (%) &N 191.2 37.2 36.6 36.6 36.6
I ESME e 10.18 (2.08) 12.67 452 492 7[EfH| QA 155 12.1 14.1 14.6 152
NOPATE7+ 18.30 30.00 20.90 6.60 13.63 SxHEA| 6389 6443 6439 6519 661.9
EBTDAZ 7S 5.94 19.79 0.86 6.06 13.66 X|ufEEX| & 1,1642 12036 12683 13293  139.2
HYo|a BTt 437 25.52 60.24 6.06 13.66 23 145 145 14.5 145 14.5
(O[T EESENCIE 5] 53.01 23.88 5297 (1.80) 8.32 XEYoig 516.1 516.1 466.1 466.1 466.1
EPSZ71S 33.77 25.93 53.34 (1.77) 8.35 INESESE (4.1 0.2 0.2 0.2 0.2
201d(%) 7 [EfILO|Q 563.7 566.4 564.6 564.6 564.6
OjE£0|018 4128 45.36 49.53 4896 49.88 0|90z 94.1 106.5 2230 284.0 350.9
EBTDAO|QIZ 1032 12.63 11.31 11.47 12.43 H|X|H| =X 2 0.0 0.0 0.0 0.0 0.0
Folg 6.20 7.95 11.31 11.47 12.43 XS54 1,1642 12036 12683 13293  1,39.2
HaAdols 4.50 569 7.73 7.26 7.50 228E%Y 310.0 3120 2933 2380 1783

SARE HITER EEEE)

2022 2023 2024F 2025F 2026F 2022 2023 2024F 2025F 2026F
TR EE®) FYgs dWave 586 8.0 988 859 915
EPS 1,319 1,661 2,547 2,502 2,711 g71=01Y 38.1 472 722 70.9 76.8
BPS MN115 42487 44770 46922 49282 x7 511 588 8.9 16.9 17.1
CFPS 3,343 3,840 3,509 3,756 4,024 U7HgZ| 348 388 0.0 0.0 0.0
EBITDAPS 3,023 3,685 3,728 3,955 4,495 QL7220 03 0.0 ©.1) ©.1) 0.0
SPS 29,287 29,178 32,965 34,455 36,151 X229 0.7 03 0.0 0.0 0.0
DPS 320 350 350 350 350 7|} 153 19.7 9.0 17.0 17.1
FIHR| B(HH) TRILF IR IR (30.6) (23.0) 17.7 (1.9) (2.4)
PER 28.09 26.76 18.39 1873 17.28 EXgs dgvs 67.2 (34.0) (26.6) 1.7) (22
PBR 0.90 1.05 1.05 1.00 0.95 SEXRRAGE7 1.1 (7.3) (1.0) 0.4) 0.5)
PCFR 11.08 11.58 13.35 12.47 11.64 ISEEE A CES) (20.3) (35.6) (17.9) 0.0 0.0
EV/EBITDA 15.81 15.01 13.42 12.16 10.23 7|} 86.4 89 @7 (1.3) (1.7)
PSR 1.27 1.52 1.42 1.36 1.30 IeHs HIBE (102.5) (519 (51.5) (26.9) (26.9)
X} 24| 2(%) B HEA (54.6) (5.8) (29.3) 0.1 0.1
ROE 3.29 3.99 5.84 5.46 5.64 2S7HEL) 0.0 0.0 (50.0) 0.0 0.0
ROA 2.09 2.59 3.84 3.64 3.80 T [E{RY S (42.6) (40.9) 335 (17.1) a7.m
ROIC 3.76 485 578 6.09 6.91 tigxI2 (5.3) (5.2) (5.7) 9.9) 9.9)
S| & 54.88 53.53 50.77 49.04 47.41 w3 3 232 29) (15.5) 539 58.1
22X & 26.63 25.92 23.12 17.91 1277 Unlevered CFO 9.6 109.1 99.4 106.4 114.0
O X gtfi&(H) 3.49 3.52 6.19 6.57 7.46 Free Cash Flow 383 472 80.9 859 91.5
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