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Between August and June 2026, the Company filed revocation actions against EP Patent No. 2 797 622 (the '622
patent) owned by Halozyme in the UK, France, Germany, The Netherlands, Denmark, Sweden, and Switzerland. Halozyme
counterclaimed for an injunction in the UK under the ‘622 patent as well as EP Patent No. 3 130 347 (the '347 patent) but have
undertaken not to enforce any injunction there until the validity of both patents, which is in dispute, is finally determined. In May
2026, Halozyme consented to revocation of the '622 patent in the UK. In October 2025, the Company accepted service of a
preliminary injunction filed by Halozyme under the '622 patent in Germany. Following a one day hearing in December 2025, a
preliminary injunction was awarded against the Company, prohibiting sales in Germany. The Company has appealed the
preliminary injunction decision, and the appeal hearing is set for November 19, 2026. In the Dutch action, in February 2026,
Halozyme counterclaimed for infringement including also Belgium, Denmark, France, Ireland, Italy, Sweden and Switzerland. The
Dutch action was heard at the end of July 2026 with a decision expected within three months thereof.

YAMSD)E 2025A(UBOE oLt QEQl 202 HONSUSE| 2026468 MO FF, DA, S, LIRS, HOIT, AQH, A9| A0y
HalozymeO| B89t EP St T2 797 6222.(0[0F 622 Su{)ofl Chet S0f 34 A4 HIIUEUT Halozymee FR0il 622 Sof U EP Svf
H3 130 34720[0F 347 SO)E 22 XYL HTOIL YAS HIUOL, Wi 2 5N § Svlo] QuY0| AT WYY UK oY
x|ofollM FXFHL THOI| 7|2 WAUCE 20264 5Y, Halozyme F= Lj ‘622 S0{0| 340l SOIHSUCE. 20259 108, FAHe S0k
Halozymeo| ‘622 SB1E 272 HP|ot JHE YN TS 20253 1220 Tl 12 Y2l T, Aol chof S U Tl 3xjote
JIE 20| LREAUC BAs OfY 212 20| Lol grAtion), Ay Helt 20261 118 192 OJRElof YEUC LZRE Ay
RIRA0I01, 202613 2% Halozyme® 7|0i|, BID[3, Tx, O[UAC, O|Z2of, AYH, A9|AS T Ao|Me SO YOS 0|92 HrAS
M IHBUICH HEUE A50| Ciot Hole 20261 78 Lof Fojelion), Te 1298 Dby oluol URiX 2oz oygudt,

Xt2: Merck 2Q26 F-10, GHLIEH

otU5H -3



Q7 (196170)

ZBackwoEdit 1] B B O

18/448 (4.02%)

417/448 (93.08%)
421/448 (93.97%)

EBLOSUMB2
2243.8@
Sequence 1 length:447
Sequence 2 length:431
Alignment length: 448

Extend penalty: 2.8
Identity:

Gap penalty: 2.0
Score:
Similarity:

Gaps:

Alignment type: Protein alignment
Matrix:

EH 3. PH20 WT2} ALT-B4 M%(Sequence 2; Ol ME) YIQIHE (FYAH Slo[2t0|EE OfO| i AtO]

=3 0 (=] w (=] ==} =4 [==] o P (=] M~ P~ -

28 @ 2 38 B8 88 335 32

E— L—= d—a — U—@ w—n o—= ma
a—a =T—= I—I E—<= v—w =Z—= a—0o %
5—> F—Fk Z—Z d—< d—<I E—XF k—k _
>—> a—a a—a >—> U0—8 Z—Z ao—a [
L—l E—r E— A—A d—e Me—¥ MM B4
o — =2—= - W —un < — e —ee =>—> 8J
F—F W—W d—ad O—O >—> H—H O—0Q ufo
>—> Ww—w xXx—% O—O F—F Ww—o =—« o
O—y =E—= O—U F—F W—Ww >—> x—X =
O—D O—a d—ad Z—Z U—0 W—O W—w <
B0 e et de— b —l O M e— Q
— D=3 e e e We—w U—U =
S—a A== F— H—H >»—> O—C u—W®n KIr
Z—2 E—= W—W N—n >—> U—U o—a mﬁ
H—H @—@ >—> &a—a d—o d—a k—F o3
E—E A d—d R —> W—w =—3 n—w»

A—h Z—mE L—L d—a A—a e = —> =
n—n O—a a—a dL—<= O—O w—n U—U B
=0 S—=> 2= ek 0= U—U n—®n =
H—H Aa—a U—0 0—0 oud—- =E—= U—u oF
h—h E—= g— W—W bh—u NM— =3 nju
B— >—> e Z2—ZF ¥—y L—I L—u L
L—h L—u W E—E d—o =—a ¥—x o)
- — b — W= -—— >—> -—— W o—w on
D= H—H W—W B OO k—k 0 —® o

E—= o—a oO—0 w—n a—a S—> L—u
a—a ¥M—% e d—ad —F Z—z o—C
- M o—n < —eI o—o e — H— W —
a—a g—< X¥—¥ O—a D—> H—H o—a
W—w M— W—w Z2—Z H—H »>—> o—a
a—a a—a F—F E—x E—x a—a Ww—w
bh—l A= G— M= — Z—Z J—d
e T—=T We—l H—H >—=> d—ad =k
O—w o—a F—+k w—w a—= Q] @ a—a
- — - = d—d >—> e — = — e —
U—y d—a n—wn zZ2—=z =>—> [M [ o—o
L—L W—w d—d L—u a—a E=E—E E—x
W — = - w—w -_— > — =—>

WTRF

=
=

Uy — E et == W —wn a—a = —
G —a = E—Z= o—0 W —un b=
«—a Ba—a oO—o Z—2 M—N o —
Z2—=2 H—H o—0 >—> g—I v —uv
=E—= o—o o—c o—0 a—a = o—g

<—< $—0 =—> a—a a—a v—o ¥—x

E—E EZE—E d—d x—x H—H wW—un W—uw

A = w—w x—x 2—x ] [ o—o

el e e — =3 ) =—i =0 L—u

a—a >—> B—¢ I—T >—3> mm —_ He— o —et
-

E==s=cc=ss5=554
HotE mo7| oS, ALT-B4

>—> U—U E—e IT—I &—e g—a o—o
2—2 — 2—2 2—2 H—H fE— @ k—k @ e—
a—a H—H %x—% >—> a—= [H B =z2—=2 o—v
H—H W—w >—> w—0 w—w [ a—a =—>
>—> o—a >—> o—a e—= B M o—a o—o
a—a H—H a—a a—a >—> [ [ z—z a—a
a—a F—> =¥ L—u E—x [ [ d—ad a—a
< —<I o —o o —ao -] =z2—2 o—u = — - —
o —e2 > —_ W —i > — e —ee =—2= - — —_—u
b— >—> E—X >—> >—> H—H >—> >—>
= W—w Z—=2 W—0 >—> =>=—> a—a a—a
- A= E— E—E de— H—H B —# S e—3

7t WTQ| F204 X2 2 P2 SHBO|E HLS

- [=;] - o = [=2) - =2 b= [==] =1 =]
— 3 o~ = = ™ (=211 0w [ .A_
- = @ I v = ¥ = ™ ™ ®m &N M o@m = e >
or
olJ
i
Kk

OfLIBH - 4

=3
5

TE: oUE



2 WA=

£YAIRA CEEISE) CHAHCHR B EEESRE)

2024 2025 2026F 2027F 2028F 2024 2025 2026F 2027F 2028F
Oz 1029 2159 580.7 8295  1,0082 S-S 2118 480.8 7526  1,097.0 16304
U&7t 388 50.2 67.9 137.5 1441 et 185.3 430.0 656.9 989.2 14936
i EE=SJ[e] 64.1 165.7 512.8 692.0 864.1 Ha/gx et 19.0 66.4 280.4 5928 10772
| 387 58.7 1445 197.1 185.5 LEN 17.2 48 15.7 23.0 33.7
Feo|y 254 106.9 368.2 4949 678.6 THOXfA 1.0 6.5 22 19.7 24.0
aF5&Y 38 441 279 11.0 249 PSR oN iy 83 395 57.8 65.1 79.1
F&/2A7 e 0.0 0.0) 0.0) 0.0 0.0 H| @ Xtk 197.2 2179 2732 387.1 4955
gy &9 7.4 11.7 27.8 25.9 0.0 SRR 2.7 36 83 89 10.8
MEolel 36.6 162.7 4240 531.8 703.5 et 2.7 2.7 48 59 7.1
&Holx| (24.1) 17.6 410 448 59.3 SHXRLE 19.2 40.4 97.3 188.7 2716
Z:ESNTo][el] 60.7 145.2 383.0 487.0 644.2 S 121 120.1 126.8 148.7 172.2
ZTAriola 0.0 0.0 0.0 0.0 0.0 7 |EfH| S B 63.2 538 408 408 409
F7|1&01Y 60.7 1452 383.0 4870 6442 XA 409.0 6987 1,0259 14842 21259
H|X|HiEFX| 2 20| (1.6) 35 16.0 25.5 337 M 129.2 2397 183.2 1543 151.7
N[ =L o] 623 1417 367.0 4615 610.5 &= 98.7 2019 165.9 1358 111.2
X|HfFFX| 22H0|2 623 1417 367.0 461.5 610.5 OHYXHE 10.0 1.2 1.8 12.1 123
NOPAT 421 95.4 3326 4531 6214 7Bt 20.5 26.6 55 6.4 28.2
EBITDA 283 112.4 362.1 480.4 658.1 H 355X 57 46 139 339 539
97 (%) &= 5.1 42 138 33.8 53.8
EWFIHE 6.63 109.82 168.97 42.84 21.54 7|EH| 552K 0.6 0.4 0.1 0.1 0.1
NOPATE7+2 kx| 126.60 24864 36.23 37.14 SxHEA| 1349 2443 197.0 188.2 2056
EBTDAZ 7S ey 297.17 222.15 32,67 36.99 X|eiFFX| & 273.6 4452 8034 12450  1,8356
FYo|AUBIHS X 320.87 244.43 34.41 37.12 N 267 268 268 268 268
[o[:ES=SPRCIE ] R} o 12745 159.00 2575 32.29 XtEYoig 165.3 192.7 1225 1225 1225
EPSEIHS kx| 124.86 158.19 25.71 32.27 A7 48 7.2 8.6 8.6 8.6
£91'4(%) 7|EFILZO|Q] = A|oH 0.0 0.0 0.0 0.0 0.0
I EEe [l 62.29 76.75 88.31 83.42 85.71 oYz 76.9 2185 6455 10872 16778
EBITDAO|2I S 27.50 52.06 62.36 57.91 65.27 HIX|eiFFX & 0.5 9.2 255 51.0 847
Felojalg 2468 49,51 63.41 59.66 67.31 NI 274.1 454.4 8289 12960 19203
BNl [SIi=) 58.99 67.25 65.95 5871 63.90 228E| 815 (2239  @477.1)  (8197) (13286)

E2AE SIABER (HHHAH)

2024 2025 2026F 2027F 2028F 2024 2025 2026F 2027F 2028F
FEREE) FUgs W2LE 530 124.1 2853 4448 627.3
EPS 901 2,026 5,231 6,576 8,698 F7|&0Y 60.7 1452 383.0 487.0 644.2
BPS 3,967 6369 11466 17,758 26,173 X7 (233) (8.6) (80.8) (38.5) (20.4)
CFPS 506 1,866 4,561 6,873 9,377 Y72 29 5.5 (6.2) (14.4) (20.5)
EBITDAPS 409 1,607 5,161 6,845 9,377 eIkl Sl 49 09 (109) (24.0) 0.0
SPS 1,489 3,087 8,276 11,819 14,365 x| 28 a9 0.0 0.0 0.0 0.0 0.0
DPS 0 285 285 285 285 7|g} (213) (15.0) (63.7) ©.1 0.1
e EICl)) BYL S AR HE 15.6 (12.5) (16.9) (3.7) 35
PER 264.31 170.72 46.07 36.65 27.71 EXE HaBBE (107.8)  (231.1) (553)  (1000)  (107.9)
PBR 60.03 54.31 21.02 13.57 9.21 SR LG 0.6 0.9) (4.6) 0.7) (1.9)
PCFR 470.64 185.35 52.84 35.06 25.70 HESIHEA) .7 (23.0) (58.1) 91.3) (74.0)
EV/EBITDA 58119 212.09 53.77 39.87 28.38 7|} (1057)  (207.2) 7.4 (8.0) (32.0)
PSR 159.94 112.04 29.12 20.39 16.78 HFgs W3 E 81.7 155.6 (259 (30.0) (24.9)
X 2| &%) FEEHEHE L) 18.5 102.3 (26.3) (10.2) (4.6)
ROE 29.52 39.42 58.79 45.06 39.63 INi=r I CAES) 62.1 27.6 (70.2) 0.0 0.0
ROA 18.72 25.58 42.56 36.77 33.82 T eI R 1.1 257 9.6 0.1 0.1
ROIC 3592 63.15 138.00 125.93 132.25 LIRCeNE=s 0.0 0.0 (20.0) (19.9) (19.9)
X 49.22 53.76 23.77 14.52 10.70 wgol 3¢ 270 47 4 2121 3123 4844
=5 & (2978) (49280  (57.56)  (63.25)  (69.19) Unlevered CFO 349 130.5 320.0 4824 658.1
O| X1/t &) 37.64 9.75 24.64 33.01 47.23 Free Cash Flow 50.3 101.1 22722 353.5 553.3

A& ofusd

OtU5H - 5



Q7 (196170)

SA0 WS U Y I Y2US

Ik
3
2 Uz Exjo|2 CEES)
oc8o - a0 27T r s il Bg AR
600,000 268.18 BUY 450,000
R 2686 BUY 580,000 -44.55% -40.00%
500,000 26.1.22 BUY 450,000 -39.03% ~25.62%
400,000 | 25.11.20 BUY 490,000 -25.67% -14.89%
300.000 | 2581 BUY 420,000 -13.90% 2.41%
— (o) 0/
200,000 | 255.13 BUY 340,000 9.96% 10.89%
100,000
0 : : : : : : : :
2410 2501 25.04 25.07 25.10 26.01 26.04 26.07 26.10
Compliance Notice EZISZ AR 9 EZLO|A HI2ZA|

* AR 2026 109 12% YT OHGLIAL] X|£Q 1901 B8 UFD UX| Y
Lct

* 2 X128 TP ofd

w

o
=] ySKel
S0t ML | oyt

TAOISLICL
* 2 X2 RSP S M O AP HF Aao| gsLIT
* & XIS IO Of 2| AE@HONE 20264 108 122 B UTAL] 97t
5L B0 UK YaUT

ARfRE D2%0] EXl0f HHE HBY SHO2 IHEI9L00], olwot 3
=7 9 BIE 9 4 YlaUCh B9 £ XIR0| 228 U182 APt 412

T2 9 FH2 QORI HOL, 1 0| UXYL Y 4 glog

X} THlo| BEh Mool HF 2L 07| HRILICL TR ofmet

= £ X2l 10| TS0l Zuo| Chot W MLl FUEE At

A

x

g

AER[UODE X159 A/ AT T AHO|LY
o, 2Q19] oA v €Hyotol UogH o

Xl

1o b ng i ric
2 4
Hrdm

=2

i

s EXOIEY f17(7H2 FHY O]F 170YE 7I1RLE

<71 ER
BUY(Or)_SEF717F HFF THH| 15% O 5 ol
Neutral(3&)_SHF717F B3It O] -15%~15% 2
Reduce|FEA) SHFIIF BT UjH| -15% 0|4 Ot 7t

o AU ER
Overweight(H| SHTH)_AFX|+7F EXHX| 4= ThE] 15% O &5 o
Neutral(3&)_SX| -7 HAHX| = CHY| -15%~15% 52
Underweight(d] & #4)_HEX| 47 ERHX| 4 THE| ~15% 0% O 7t

2

2
O

Eits= BUY(@4) Neutral323)  Reduce@iz) A
SEEAEEY H& 98.18% 1.82% 0.00% 100%
* 7| 29: 2026 10 092

OLIFH - 6



