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APB-A1 3944 Z2CH /O
212 RIH QA 135.6
TED 135.6 Success rate, autoimmune a 19.3%
CD40L ofojZ2fRl a4y AUF 2588
SS 86.9
SLE 332
APB-R3 2439 Evommune /O
OIET| YR 2439 Success rate, Allergy Bt 18.3%0] PoC 12 0OJH|5t0{ 20% &tel
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Upfront & Al

Zatol 7|14 AA Ol H|32
mto|=atQ I AA| 2 ($mn) ($mn) |2
CD40L SAFA S34E AIE
APB-A1 antagonist 202110  Lundbeck 16 448 =cwi0| 40y 22 Hjo|oH2t 2 Bt
IL-18BP
APB-R3 Stz 202406  Evommune 15 475
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H3 APB-R3 7f2|4H Table

24 25E 26E 27E 28E 29E 30E 31E 32E 33E 34E 35E 36E

Success rate 100.0% 100.0% 100.0% 226% 226% 226% 146% 146% 146% 146% 146% 146% 146%
Milestone(mil$) 29 144 173 231

Ay US Of=1] 8.17 842 8.67 893 9.20 948 976 1005 1035 1067 1099 1131 1165

(mn &) g F 5.72 5.89 6.07 6.25 6.44 6.63 6.83 7.04 7.25 747 7.69 792 816

2SE-Z3 2.64 272 2.80 2.88 297 3.06 3.15 324 334 344 3.55 3.65 3.76

AU 2zt & 0.24 0.28 0.31 0.37 042 047 0.53 0.57 0.63 0.69 0.74 080 086

ZEE 90% 103% 11.2% 128% 140% 152% 16.7% 17.6% 189% 200% 209% 21.8% 228%

APB-R3 05%  09% 14%  20% 26%

APB-R3 Of& (mn$) 371 655 990 1,448 1,969

Royalty(mn$) 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 29.7 524 792 1159 1575

SHEHY ) 0.0 40 45 35 47 6.0 10.6 16.0 234 318
WACC 17.7%
FTYEE 35%
NPV of FCF 2439
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H4 CDA0/CDA0L Target 274 TO|Z2fQl ZHet o4t

719 Pipeline Phase A= H|3
Biogen Dapirolizumab pegol HAS-Z= 450Y
/'SEC’B CDP7657 3 SLE QEN, A, Ljor Tt
(BIIB-133) Primary end point : BICLA in 48w
2022.05 RA Phase 2 Primary end point 2K (NCT04163991)
2023.02 TNFi naive/ TNFi AF2 &2} 104 CH4 Phase 2 2188 (NCT05306353)
Primary end point SDAI 213} in 16w
RA Phase 2 SjS (NCT04129164)
Amgen Dazodalbep sis 2023.01 Primary end point 24 Y& (p=0.017)
(Horizoh (VIB4920) 3 AR Primary end point: ESSDAI, ESSPRI 813} in day 169
therapeutics)

=2IT
274 MY

Phase 2a 4120[AI75 (NCT04046549)
2023.03 Z=Z0]|4t, 209, open label

Phase 2a £HA412 (NCT05201469)
2027.03 Z=0l4, 1149

Phase 2 £+712 S5 (NCT04572841) 2024.01 22044+ 88H
Primary end point : ESSDAI B3t in 12w

Phase 2 SLE (NCT05039840) 2024.11 S=04, 1169

LRSS . ) )
] Primary end point: SRI-4 in 24w
Sanofi FRExalimab 5 SLE
AR-441344; M _
G ) s Phase 2 A2 et 2312 (NCT04879628) 4B
Phase 3 H|2j{2/d 0abd 21384 MS (NCT06141486) 23.11 A|2t, 858
Phase 3 RMS (NCT06141473) 23.12 A|2}, 1400%
Phase2b T1DM (NCT06111586), 2027'H Z1} BiE
AJIZ0]A! Phase 2 : Tacrolimus CHE| 22+ ©o{2l
imab LSS
Iscalimal s _ . _
Norvati 2 H 7 107) HSZOR QUi AMHOLL, 67H 7| 5 FAY 47 2l =
lorvatis (CFz533) S 4 1071 S f, 670 27| ff 474 5

1. £72Z557 Phase 2b, 23'3 H|0|E{ 2 HIY
2. HS Phase 2a, FDA &2 HHE 26\ o4

212 Global data, FDA, DSEAISH 2|A{Z|MIE]
2P0 SLE=ZAIZHRIA HS= Hidradenitis Suppurativa ShssHA
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123 F=oks Oo|Z2iQ1 - multiple CNS disorderdi| AFE 7ts& A (xMS?)

Letting the molecule speak - CD40L blocker (Lu AG22515)

Tapping into well-described and clinically validated biology

Targeting the CD40-CD40L interaction

+ Potentially involved in multiple CNS disorders

¢

CD40L blocker
Lu AG22515

+ Clinically validated biclogy targeting innate and adaptive immunity

+ One of the most impartant receptor-ligand interactions in
T-cell-dependent immune responses

Broad molecular potential

= Unique mode of action

= Multiple potential indications
« Strong biomarkers

TED Q Phase Ib proof-of-concept initiated

Differentiated MoA with
best-in-class potential

CDA40L: Cluster of Differentiation 40 Ligand; TED: Thyroid Eye Disease.

41 Q12025 -14 May 2025

Neuroimmunology is a rapidly
expanding field

New therapies are commercially very successful
and there are still a lot of unmet needs

Multiple Sclerosis
Additional new impactful therapies needad against disease
progression

Neuromyelitis Optica
New mAb therapies with new mechanisms; Complement C5,
IL-6R, CD19

Myasthenia Gravis

Building on IVlg with FeRn binders and adding two new
powerful mechanism of action MAb therapies against IL&,
Complement C5

Friedreich’s Ataxia
First approved treatment with an anti-inflammatory mechanism

A& B DSEAEA 2| MIME]
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Significant reductions in new Gd+
lesions at Week 12

3.5
g
.E 3 Relative reduction in lesions, %
9 (95% CI)
70 4 4 e
- F
+ 5
38 2 79% 89% £
b (44%-92%) (62%-97%) H
E 8 1o P=0.0021 P=0.0004
SE
-
° 1
5 0.3 (0.11)
€ os 1.4 0.2 (0.07)
2 (0.54)

0
Pooled placebo Low-dose High-dose
(n=22) (n=45) (n=47)

96% of participants free of new Gd+ lesions at Week 24

frexalimab,,g,

96% of participants showed sustained
reduction of disease activity over
Week 24 in the high-dose group and
80% in the low-dose group being free

Number of lesions momim2

3 w2 w20 w2e
(n=27) Ine=27) (N=am) (n=15)

group at Week 12

360 more

Safe and generally well-tolerated over Week 24,
no serious of severe TEAEs were reported
Continued monitoring in the open-label Part B

of new Gd+ T1 lesions at Week 24

Rapid and marked reduction at Week
24 in the number of lesions in the
placebo group upon switching to high

2t&: Sanofi, DSEAEH 2|M2|4E

125 Frexalimab in RMS P3 Design

FREXALT-1 (RMS)

ter oral daily +

IV placebo Q4w

EQS

ter oral daily +

1V placebo Q4w

EOS

placebo
1V loading

. . H—'—.—.—.—.— O & 0000 _Quartarly disability assessments
[ s |
T T 1

w4 WO W1z W24 W35 W43 WD WPZ Wis4 W95 w120 wi4a. Eos
Screening visit

Primary endpoint
Adjudicated annualized relapse rate (ARR) during the study period
assessed by confirmed protocol-defined adjudicated

2t&: Sanofi, DSEAISH 2|AMz| Mg
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Net sales

ROYALTY PHARMA

) ojosE 2 2% B2 0ls

52 99 SanofiQ| Frexalimab,
$525mn(8tst 2 7,2002)) 104
JOfAE 100%,

Of= <$2bn A| £ZE/ 100%

OfZ >$2bn Al = FE| BfoI2fef B2l 72

2t&: Royalty Pharma, DSEALEH 2|A2|4E
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1217 Frexalimab Of[4} Peak sales (non-risk adjusted) azg MS SRY &zp
Other (#3) mDia
gnosed mDMT treated
indications Total 500
>€5bn
400 | 381
MS alone
300 269
>53bn
200 r
L 72
100 50
28 33
Consensus ROYALTY PHARMA  sanofi
0
PPMS nrSPMS RMS

2t2: Royalty pharma, DSEAIEH 2| M2 |AIE

129 Anti-CD202t High Efficacy DMTs

At&: Sanofi, DSEASH 2|Az|MIE]

Z:DMT=

Disease modifying Therapy

2210 Progressive MSOllE 2|24 gl

m High Efficacy DMTs

2017 2022

m Other MS DMTs

2028

MS patients by subtype (U.S.)

No approved
therapies l

One
approved
therapy

nrspMs ] rRMs

B rrvs

2t=: Evaluate Pharma, Sanofi, DSEAIEH 2|AM2|MIE]

12011 Frexalimab £A[%[7|2F 51H 102+ uptake Y

2t&: Sanofi, DSEAIZSH 2|Mz| Mg

]

Novel mechanism

Differentiated
mechanism of immune
inhibition beyond B
cells - a potential key
safety differentiator
versus current high
efficacy MS therapies

o

Data translatability

Positive Phase 2 in
MS highly predictive
of Phase 3 outcome
- proprietary
statistical analyses
confirm Phase 3
designed for success

N

World Class Marketer

Sanofi has a deep
history in MS and a
strong commitment
to 1&I - will maximize
the potential of
frexalimab globally

o

Unmet need

RP claims analysis
projects nearly
100,000 MS patients
in the U.S. will have
discontinued CD20
therapy by the time
frexalimab launches

2t&: Royalty Pharma, DSEAISH 2|A{2| HIE]
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Reasons to believe

IGF-1R  FcRn

Patient benefit

Able to target both anti-TSHR
and anti-IGF 1R autoantibodies

@00

Able to systemically address

underlying disease

Potential to prevent autologous

im

mune cell infiltration

Able to

address local disease,

reducing local inflammation

Specific target present in the
orbital tissue and linked with the

un

derlying causes of disease

Response in orbital muscle,
connective and fat, more
proptosis and diplopia reduction

Potential to prevent hyaluronic

ac

id and GAG production

Potential for prevention

of fibrosis

More selective effect on
activation of the immune
response

Avoidance of side effects like
hearing loss & hyperglycaemia

Addressing both systemic and
local underlying disease

00000
00000

V)
o

Potential for long-lasting effect

121GF-1R: Insulin-like growth factor 1 receptor; FcRn: Neonatal Fc receptor, TSHR: Thyroid stimulating hormone receptor,

GAG: Glycosaminoglycan

2= 2o

=

AL TaME S4B

o

DSEAEA 2Nz |HEf

ST Y= p2 B S, UHZ7] 2F13-14Y

\ - \
Plasma concentrations of LUAG22515 Dose-dependent sCD40L reduction
Mean Lu AG22515 concentration (ng/ml) Mean free sCD40L concentration (pg/mil)
uD 4 UD
Do;c A Before injection 0 A
Dose C Dose C
Dose D Dose D
Dose E Dose E
Placebo
1 v L *
o uD o uD
Hours After injection Days

S =

i

HYSEOIN S LUE PKE 20S

2|28 DOSE E5 H|2lst s 228 CD40L Zots E0S

A= Of|0| 0|2, DSEARSH 2 MM
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12114 Key Immunology market underpenetrated

Millions of patients, U.S., EUs (2022)

: 2.8% _
: . We focus on diseases
2.4 2.4 . : . .
: . with high unmet need and
B Advonced therapy treated : : high commercial potential:
Advanced therapy eligible 1.7 = H
1.5 : - Large patient populations /
1.3 . H diagnosed prevalence
1.0 1.0 o
0.6 H H - Low penetration of
0.3 0.4 . . E advanced therapeutics
O Bl ea
m N . I H E
SSc SLE  HS CSU  CD  PsA  UC RA  PsO | COPD Asthma AD * _
H 2 % treated with
8% 26% 13% 15% 57% 32% 28% 41% 23% 0% 17% H 9% 7 advanced therapeutics
- FExpand »a Lead= ===+ SANOFi
2t&: Sanofi, DSEASH 2|Az|4HE
azhs A AR ONE AL S 2|2 SRRp 4
x3H{

~315K

Advanced therapy 2|2 &At 4

Otezla Sotyktu

Enbrel Remicade Humira Stelara Cosentyx  Taltz Tremfya Skyrizi
| | I I N I
I I I I I I I I I I I I I I I I I I
Year 0 Year 5 Year 10 Year 15
MoA TNF-a inh + [L-12/23 PDE4 +/IL-17 +/L-23 TYK2
£0| 4 \Y% Q2w SC Q12w SC PO
Efficacy PASI 75 PASI 90

(*Primary endpoint) Secondary

PAS| 100

242 24 A}, Sanofi, DSEASA 2IA{RIME]
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AFAENE o) EeAMAM (tloig))
2021 2022 2023 2024 2025F 2021 2022 2023 2024 2025F
FEARL 59 69 0 97 126 D2 23 0 0 28 35
iz U HS2Hapt 24 7 0 3 33  oiEet 0 0 0 0 0
OiE2HA 2 7|ERKR 4 0 0 2 1 OfEZ0l9 23 0 0 28 35
ZHztAk 0 0 0 0 0 o 2 22| 19 12 0 1 10
7|E} 31 62 0 R R Fo|o 4 -1 0 17 25
HIRSALA 2 2 0 3 3 (EBTDA) 5 -1 0 18 26
AT |HER S 0 0 0 1 1 3884 2 2 0 4 4
SR 2 1 0 1 1 OIZHIE 2 0 0 1 3
SR 0 0 0 0 0 ZAYIYS FAREY 0 0 0 0 0
AMEEA| 61 71 0 100 129 7ElEYpee] 55 0 0 -1 0
KA 4 2 0 8 9 MRiASARdol2 53 9 0 20 29
O L 7 [ERHS 4 1 0 0 1 HSAILHOIMEIE 0 0 0 0 0
E == 0 0 0 8 8  ZABAIgol] 53 9 0 20 29
7 |EfREEAY 0 0 0 0 0 SChIYol 0 0 0 0 0
HlesSay 0 0 0 0 0 Yo 53 9 0 20 29
Y1382 0 0 0 0 0 Pl 53 9 0 20 29
7 |EHH| S-S 0 0 0 0 0 SIzold 53 9 0 20 29
Bz 4 2 0 9 9 OHEZ0[2UZ (%) 1000 1000 nfa 1000 1000
AlufFRRE 57 69 0 91 120 YAO|AUE (%) 190 -5737.2 n/a 613 711
22 9 1 0 2 22 EBMDADRIZ (%) 211 -54404 n/a 639 746
Z2Yoiz 116 136 0 137 137 97|20/2E (%) 2253 -44796 n/a 727 819
o|jloiz 69 78 0 72 43 ROA (%) -1305 -135 n/a 223 253
HIZ B E) 0 0 0 0 0  ROE (%) n/a -142 n/a 269 274
AR ZA| 57 69 0 91 120 ROIC(%) 1894  -4350 na 1533 5599
SIZSER olg)  FLE2RRE (&4, 8H)
2021 2022 2023 2024 2025F 2021 2022 2023 2024 2025F
s HzsE 3 7 0 22 31 ERRE ()
Y71&0|(EA) 53 9 0 20 29 PE n/a 207 n/a 182 13.1
248712 58 -1 0 0 1 PB n/a 13 n/a 40 32
YA A2 0 1 0 1 1 PS na 9272 n/a 132 107
DAL 0 0 0 0 0  EV/EBITDA -110 -107 n/a 158 100
7Ef24H|Ig 58 2 0 -1 0 P& n/a n/a n/a 183 126
GRS ARG HE 2 2 0 0 1 HIELQIE (%) n/a n/a n/a n/a n/a
02 ZAE7h -4 4 0 0 0 MY (%)
DR TSI 0 0 0 0 0 OfEH n/a -99.1 n/a n/a 283
DHURHE S7HLD) 1 2 0 -1 0 ol n/a El n/a n/a 488
7|ERRIL, BafHE 1 0 0 0 0 Mol n/a = n/a n/a 445
S2gs sz 24 32 0 23 -1 @710l n/a 22| n/a n/a 445
FYAAMEEFIS) -1 0 0 -1 -1 EPS n/a 2| n/a n/a 445
DAL LS 0 0 0 0 0 QFM (%)
E22FA ZANETD 23 32 0 22 0 Hapig 74 28 n/a 95 75
7EIE2IEE 1 0 0 0 0 fsHE 14683 38309 nfa 11392 14270
i 35 20 0 3 0 &2LS2APIREK) 945 -99.0 n/a 949 967
21Azel S7HYL) 0 0 0 0 0 Eo|/2EHIEX 21 3854 n/a 119 97
20| ZIHZEA) 25 21 0 1 0 E3US ALY 0 0 0 8 8
B2l 2= 0 0 0 0 0 =2YS (W) 54 68 0 86 -116
JERIREs 10 0 0 3 0 FYRHE)
&30 274 14 -17 0 3 30 EPS 2,871 -424 0 892 1288
e = 10 24 0 7 3 BPS 6,227 6,549 0 4056 5,344
7145z 24 7 0 3 33 SPS 1274 9 0 1,226 1,573
NOPLAT 3 -8 0 12 18 CFPS 288 -485 0 87 1339
FCF 21 -40 0 -3 30 DPS n/a n/a n/a n/a n/a

A= Of0|Z2B}0|2, DSFARSH 2| MHIE] / FKAFRS A&7
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0f|o[Z2!H}0|2 (397030) FAIR|A U SHFI} HEZRO0|

2218(%)
H|A|LA} E2jo|A SHEZIHS) . o
- T BaziE  zneri ooz gstole -

2024-01-29 oji4 24,000 389 -189 '

2024-04-12 oji4 24,000 379 -189 I

20240621 oji4 33,000 -45.1 242

2025-06-05 MUK 20,000

20250605 oji4 33,000

0 ‘ ‘ ‘ ‘ ‘ ‘
23/06 23/10 24/02 24/06 24/10 25/02 25/06

Exfo|A U MIIE (35 127047t 71 52 7|18
7|1 A
Dl +10% O|42| Ex}4=Q0] 0|4l = & HISE
=g -10% ~+10% O|L{e| S2{0| ofjAle] IE z2 =Y LEH EXj0| A2 SHYUZ EAHIZ0 Chst oA
o= -10% 0312 Z71510] olMEl= H< HIZEA

o|H HiE 7129 20250331

Ol =Y o=
974% 19% 06%

Compliance Notice
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=2

2 A2E 0240| SHUEAE 7| A% YEAZE FH22 ARSI 2 AR 58 U2 GAF 2IMRIMIET Mg et 2= Y
OlL}, YAPE O Habgo|Lt ety E B3e &+ glenz ZF-AJfE—F':.”_ ZESA7| B2t R7t52 SR Al SR 2RE AR

TetM 2 ARE OfHet FR0l|= 20| SHER Zujof Tigt B 2ao] SYRERE ARBE 4 SigLich

= A=RE GO HAZ2M 2E A2 YA AT OfE 0= FAle| S| §l0] =4, BiE, ME, HAE 4+ GiELIh

- S ARE ASAIY SR 7[HFA} E= AHBROA AR 2SSt ARO] LI

T2 UL 712 A SAOIM 1% 01y ER3I AR| S

Loy

o
2
E
n

o
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