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Exhibit 8: Oncology clinical trial starts Phase I to III by primary tested drug type, 2014-2023
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FDA Approved ADC

Company ADC Drug (Brand named) Target Linker Payload Average DAR Tumor types
Pfizer Gemtuzumab Ozogamicin(Mylotarg) CD33 Hydrazone Calicheamicin 2-3 AML
Seagen/Takeda Brentuximab Vedotin(Adcetris) CD30 mc—VC-PABC MMAE (Auristatin) 4 HL, ALCL
Roche (Genentech) Trastuzumab Emtansine HER2 SMCC DM1(Maytansinoid) 35 BC
Pfizer Inotuzumab Ozogamicin (Besponsa) CDh22 Hydrazone Calicheamicin 5-7 ALL
Roche (Genentech) Polatuzumab Vedotin = CD79b mc—VC-PABC MMAE (Auristatin) 3.5 DLBCL
Seagen/Astellas Enfortumab Vedotin(Padcev) Nectin—4 mc—-VC-PABC MMAE (Auristatin) 3.8 ucC
AstraZeneca/Daiich Sankyo | Trastuzumab Deruxtecan (Enhertu) HER2 Tetrapeptide ~ Dxd (Camptothecin) 7-8 BC, GC
Gilead Sacituzumab Govitecan(Trodelvy) ~ TROP2 CL2A  SN-38(Campothecin) 7.6 BC
ADC Therapeutics Loncastuximab Tesirine(Zynlonta) CD19 mc-VC—PABC SG3199(PBD) 2.3 DLBCL
Pfizer (Seagen) Tisotumab Vedotin(Tivdak) TF mc-VC—PABC MMAE (Auristatin) 4 Cervical Cancer
Abbvie (Immunogen) Mirvetuximab Soravtansine(Elahere) FRa Sulfo—SPDB DM4(Maytansinoid) 3.3-5 Ovarian Cancer
AstraZeneca/Daiich Sankyo | Datopotamab Deruxtecan(Datroway) =~ TROP2 Tetrapeptide = Dxd(Camptothecine) 4 BC
Abbive Telisotuzumab Vedotin(Emrelis) ~ ¢—=MET =~ mc—-VC—-PABC MMAE (Auristatin) 4 NSCLC

X=: Molecular Cancer,
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T-DXd9 9 A diA 34 A= o] UAolAE DGO1(Destiny-Gastric01)o|A] T-DXd&=
ORR 51%(CR 10%)% WZw?! Chemotherapy(ORR 14%, CR 0%)=2tt ¢t BH-32 LEH]
t}. mOSet mPFSOIA % T-DXd FoFt2 242 12.571€ 3 5.670E=2 315t W 8.471¥3 3.5
M o] 7iAE BHE HolwA A S g5 45tk DGO dAlA 3tetay &
oF 3Ex19] gIHEEQl 55%(AA 628)S FoF SFER Irinotecans £F ¥oton Yz 799
A= PaclitaxelS F9F 9k}, Irinotecan< Camptothecin A€ AEAL FLAZ DXd}
FE2A0 R FARStH G 7|Ho] ZFoe ekl Ay Hlw YAOIA F AolE YERTh
DG019] A= |3t Ho]2EF ARESIE 2t ADCOA] BS a3tdd Ao = woditt
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ADC 2} H|0|2= Ch= H|w(NSCLC) ADC 2 H|0|2E £k H|u(Breast Cancer)
D Non-small cell lung cancer
A Breast cancer
I
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Maytansing - 2 L 19 1980
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Delastats 10 — = = = Sachtuzumab govitacan TROPZ 3 Of(medend) 212 202 TROACSQHRMERE)
Topotacan 2 1 @0 1099
TOXd HERZ 2 07 (median 2) o a2 HER2 ot Exatecan 2 1+ i 2003
Tk HERZ 2 1B (medan3) “« 2z HERIBG 3wt rinotecan 2 1+ 52 2004 QWrmgnen
HER3.DXd HERZ 1 1+10{medan 4) s 2021 E6Rauent Jinotecan 2 1+ 51 2004 Qrginen
Dato-DXd TROP2 1 1+ 50 2021
Sacituzumab Govitecan TROP2 1 27 (median 3) 4a 2017
Exatecan - H [] £l 2003 18 o o Disitamab vedotin HER2 b 2 Hi 2021 €003 CANCER (HER2-high)
Topotecan 2 ] @ 1056 B Ladiratuzumab vedotin T 2 “ 08 souvadtie e
Topotecan 3 1 414 2006 Oal Dolastatin 10 - 2 0 £l 2003
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| S — — 0B \ 50% B0
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ADCO 71 ¥i7]e 8% HolzEY] sk off V|7t 7& Bk o #AT & A sF
© A2g FET. ADCO| 29 Fo|2Es A AZ Y= Sof7t JARFEH £2H7|=
st, 2 AR A BFoIM ZHAY BA A27F obd A M2 A2d=E S
ZHF FACIA 22 e o ot ARz A Hold FojlzEs Edg B AWE
cqdeEN Fag yEE 5 3o Hol=E9 AlZA ADCE 4F9| Prodrugd d¥Z
st Alez A&Aor HolzEE Yo Tdthe 59 922 M HH 22 ALA
fEE FFPS woll Hs) o 717 I 2482 F22H FAANM AolE wEo] He A

tie! 3ok ADC PK H|m ADC & H0I=E= PK

ADC and payload PKs in humans
PK of ADC = PK of parental mAb

10000

-~ ADC PK

ADC (rat PK, 3 mpk, IV} 1000 -~ Payload PK

—_ —h— ADC14- =
2 0110_DAR2 =
““Q 100 —t— Herceptin _E 100
= B
5 =
= 0 10
= 10 E -------------------------------- Payload IC50
] 1] Payload exposure
= above its IC50
© 1 - : - ' : T 1
£ 2 4 & 8 10 12 14 o1+ T T 1
& . 0 7 14 21
Time (day) Time post dose (days)
Az 2PHA8I0|2, FOIESH 2/ MAIME N=: Zymeworks, FLIERSH 2| MAMIES
ADC H|O|Z=8} X&At 2F2 PK H|ul
B ADC intravenaus desing Small moleculs intravenous dosing
(total antibody and released payload) (froe g PI)
0,000 10,000 o
i E
“Mb\. Total antibody g '° g R
10 E o AR
= 1 1 —1_‘_*“—-—-_1_‘____‘ = )“ g 1 -
PO I S T Neleased payiond (P
¢ Tima af ay o N Tima ater doas {cay !

10,000 a2 10,000 B4
; £
E o : S 00 )
5 Total antibody = -
1] TR T

B1: Trastuzumab Deruxtecan, B2: Polatuzumab Vedotin, B3: Exatecan, B4: Dolastatin
Rtz AACR, FUEESH 2MX| HEf
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¥ X 8A|(Targeted Therapy), B9 %A (Immuno-Oncology, 10) S 2L A So]
NEEIL QLo ofA Rt EoA §}6—| QWA E SoC(Standard of Care, & SH)E A
g3l= 497t wol Ol 3t BA AF3AY 10 E3 o4t 2 ¥ ¥t HgFoz g
53l glof o ds] W2 EAEolA sheta o] AMEEL Qi

o

A

F8 % % 34 NSCLCE EGFR, ALK, RET 5 thofet Eiwolo] tigt B2 X&A7} 3
7tslo] 9lon theol [0EE #85S 7ML Qlth. d¥olx &5k NSCLCAIA [0+3tst
[WE H8ote A mlsolA 2249 36%° 2o, 199 33%] Hlol EoHA1L A= A
of 9tk E3 FHZE EGFRm NSCLCOIA  FLARUA2(Osimertinib+3Fet2¥, 11),
MARIPOSA2(Amivantman+3FstQ ¥, 21) 50| 37}= ottt

Pembrolizumab 24} AIg s}
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PD-1/L1 &Ml EE 24 #2(2017~2021)

1) —@— Chemotherapy —@®— VEGF/R
—0—CTLA-4 —@— Radiotherapy
250 ®— PARP
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Others 200
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- EChemoradiotherapy 150

mRadiotherapy

100
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— 50
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ADC7} Ho|2E ©h= Fof ojd] fou]gt R4 740l 7k HolHA AA AREHIL 9l
= 315 Q¥9] A FEo| ADCE A7}t 7Hsd AL2 AAHnt. AZE TROPION-Lungl4
Aol A Osimertinib¥} Datopotamab Deruxtecan(Dato-DXd, Datroway)E W-8st= 94F
< AYstal glom FLAURA2E HAE 4 & A F5E0h Dato-DXde AVANZAR 973l
A X Durvalumab(Imfinzi)+Carboplatin BH-82 %3] Pembrolizumab(Keytruda)+3+stQ ™
I} H| WSk A RSt glom 2H25 dHloje /7L dldEnh 3A8AYU At 2t F
/N2 Al Trop-2 ADCO] 7= FA &oHd AL R wgdit

NSCLC &Hx} &gt X2 #HEHUS)

2019 2022
3,540 (142,026) (136,555)

142,026
3 1,437 '
[ | 260 396 424 532 LO3 I 5,778 136,555

5,537 -47

& & S
& & 7
[+ Ry = d ] F o i
g & ¥ s & v g 6 & e
& & & IR
G e = « QQ g
& Q
- Increase - Decrease - Total PD-1/PD-L1 mono PD-1/PD-L1 combo All others
TE: 1QUIA, FAESH E|MANIE
9
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H24 mUC 1L SoC 7} & EV+Pembrolizumab

234 BESMO9A THEH naive mUC A di4r EV(Padcev)?t Pembrolizumab(Keyturuda)
H& 28 949l EV-302(KEYNOTE-A39)9] Z3h= @0l mUCOIA EV/Pembrolizumab
2 A2 715 9o 7 AEFA WU EV/Pembrolizumab £kt 3182 ¥ (Cisplatin
or Carboplatin+tGemcitabine) T e AFY 9HZ 49% 5=t 83 2™ mPFSe}
mOS°llA 72t 12,5709 (vs 6.3 7HE)Z} 33.871Y(vs 15.970L)& 7|85t 280l 7i7ke &
717t A% a7E 2tk EV/Pembrolizumab 7oA Grade 3 oA HZHE WIS
55.9%= 3F5t8H 69.5%°] Hle} R AiE Ho|HA PHAANE S 4dS ERIAFH.
EV-302& mUCY M22 SoC &1t oyt ADC ICI(Immune Checkpoint Inhibitor) &
o] a3tAQl 239 HojFct.

54 994 Nivolumab(Opdivo)= mUC 1Lof|A] 3FsFQ ¥ (Cisplatin+tGemcitabine) &
a¥ A4l CheckMate901 Z3HE HEFT Nivolumab/3Heto ] #-8-2 315ka ¥ thy] A
T AP 22% TAAFHLH mPFSE mOSE= 7.97M€(vs 7.6 7HE), 21.770¥(vs 18.97L)2
Y& Tl AFeY EV-3029] 1Rl ARE Qe FEHA = 3

mUC 1L9IA Cisplatin £9F 82}50] Carboplatin £9F gxpE T} T
ZA0® HIEI 9lout oF 50%2 mUC 0] Cisplatin o] 4%
Cisplatin F°F 7Fs o2t #Aglo] QA oot 2y dfv] AL 7|3t S BI2=H
w2 A2 SoC7t 2 4 AU Tl

EV-302 24 PFS EV-302 24} 08
Median 100- - Median
Progression- % N Overall
No. of Events/ free Survival No. of Events/  Survival
2 No. of Patients ~ (95% C1) L : Enfortumab vedofin- No. of Patients (9% Cl)
] A § ; . pembrolizumab =5
H H
; b ; bedoty.  EMorumab Vedotin- 223442 125 (104-166 g w0 ) ' Enfortumab Vedotin- 133442 315 (25.4-NE)
504 NGNS Vacom Pembrolizumab % o H ' Pembrolizumab
0 al pembrolityma Chemothrapy 307444 6 (6265 - w Chemotherapy 226/444 161 (139-183)
E V t N '
8 d ' Mazard ratio, 0.45 (95% C1, 0.38-0.94] § 30 ' ' Hazard ratio, 047 (95% C1, 0.38-0.58)
5 ; wo-sided P<0.00] § ! ] Chenotherapy Twossided P<0.001

™1 —T ———t —TT 1
46 B0 M6l 0N M wANLM 0 2 4 6 8 1012141618202 22 283032 34 3% 38
Months Months
No. at Risk No. at Risk
0 409 3 5 76 fe

Pnfortumab

442 426 409394 376 331270222 182 141 108 67 36 2 12 8 1 1 1

pembrolizumab

hemotherapy 44 30207203124 7 56 41 3019 4 6 53 2 1 ) apy M43 3033637263 29164125 0 6037 5 1812 7 6 2 1

A= NEIM, FUEEH 2| MR|HIE A= NEJM, FOEISH 2| MR|IME
10
an O OI'E 5:’-_'
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CheckMate901 Y4 PFS
100 Median

No. of Events/ ~ Progression-free
W-\; No. of Patients Survival (95% CI)
804 1

mo
0 Nivolumab+Gemcitabine-  211/304 79(7.6-95)
604 Cisplatin
Gemcitabine-Cisplatin  191/304 76(6.1-7.8)

Hazard ratio for disease progression

Percentage of Patients
=4

Nivolumab+ ordeath, 0.72 (95% CI, 0.59-0.88)
304 gemcitabine- P=0.001
204 _ cisplatin

Gemcitahmé—cisplahn

*19.6 (95% 1, 5.6-15.0

T T T T ‘I’ )‘l T T T 1
0 6 12 18 24 30 36 4 4 54 60
Months
No. at Risk
Nivolumab+gemcitabine- 304 179 82 57 41 31 19 11 6 1 0
cisplatin

Gemcitabine-cisplatin -~ 304 119 35 17 10 8 5 1 0 0 0

CheckMate901 A+ OS

No. of Events/  Median Overall
No. of Patients Survival (95% Cl)
% mo
a3 Nivolumab+Gemcitabine- ~ 172/304 217 (18.6-26.4)
& Cisplatin
5 Gemcitabine-Cisplatin 193304 189 (147-224)
E" - Nivolumab-+ Hazard ratio for death, 0.78
£ gemcitabine (95% €1, 0.63-0.96)
g 304 " displatin P=002
g
104 Gemcitabine-cisplatin
0 T T T T T T T T T T 1
0 6 1218 24 30 36 4 48 54 60 66
Months
No. at Risk
Nivolumab+gemcitabine- 304 264 196 142 97 69 48 25 15 7 2 0
cisplatin
Gemcitabine-cisplatin -~ 304 242 166 122 82 49 3 17 13 4 1 0

Atz NEM, FUERSH 2| MA|HE

T2 NEM, FUERSH EIMAHE

Carboplatin 2} Cisplatin £2F &K} H|m(mUC 1L)

10
08
§ 06
o
E
@
s 2
S04 B ﬁ.ﬁ“_ﬁh‘_
3 & Temea, *
Median 95% CI e —— o
0.2 Carboplatin 18 (10.3-13.5) =
- Cisptatin 131 (12.2-16.8)
Carboplatin (IPW) 123 (10.7-14.5)
0.0 —— Cisplatin (IPW) 167 (125-NA)
0 2 4 6 8 10 12 14 16 18 20 22 24
Months since diagnosis
At risk:

18¢ 182 165 4 12 10 3 € 4 8 32 z
170 168 148 138 119 12 99 80 68 60 48 43 35

Moy 22MTHMUC) XIZ 710[=2121

PRINCIPLES OF SYSTEMIC THERAPY

FstLineSystemic Theapy o Localy Avanced o etasiatc Dsease (Sge )

Preforred regimen Qther recommended reqimens

« Enfortumab vedotinffand |+ Gentcitbine and cisplatin categary
pembrolizumab (category 1) 1) folowed by avelumab maintenance
therapy (ategoy 17

+ Gemeitabing, lsplatin, and nivolumab
(category 1) followed by nivolumab
méintenance therapy™ category 1)

« DOMVAC withgrothfator support
(category ) followed by avelumab
malntenance theray (category 112"

Useful n certain circumstances (cisplatin-ineligibl)

+ Gemeitzbine and carboplatin™ followed by
avelumab maintenance therapy (category 11

+Pambrolizuma (forthe treatment of pafients
with locall advanced or metastati urathelial
carcinoma who are not Hi%hle for any platinum-
containing chemotherapy)

 tezokzumabt (only fo patients whose tamors
express PO orwho ar not el forany
platinum-containing chemotherapy regardless of
BD-L1 expression) caegory 28)

AF2: European urology focus, SEFSH 2| MA|MIE]

X2 NCCN, RRIErSH 2|MRIHE

INROIEIEA

‘ Yuanta Secunties (Korea)
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Polivy, 1L it Ol 0iE 8% 7k5Et

DLBCL(Diffuse Large B-Cell Lymphoma)= @l 5 7% &otA WAshy A4 Fr30]
oF 30%S Aot AowE HIET Yt 249 Rituximab(Rituxan) £A] o]% o3 7|7+
DBLCL 1LoJA EF Q¥ o=z R-CHOP(Rituxiumab+Cyclophosphamide+Doxorubicin
+Vincristine+Prednisone)?] AF&E0] £kom oF 60%9] A=A a3 YER L 9t 11
AU o A3] 3~40% FAE2 R-CHOP Q3] BESSHA] AU AdstA =w g dx=9

FE2 24 ofUfo] AdE= AR IHA glon 13 X& Ay o] A= 4FEC] A
5] Gopyo] el A FoA MER 5™ gk B8 /do] At

Polatuzumab Vedotin(PV, Polivy)2} R-CHP(Vincristine A|2]) ¥-& &¥H(Pola-R-CHP)Z} R-
CHOP< H|@3t POLARIX YAtoAl Pola-R-CHPE 76.7%7F PFS24(2471Q A1 FR3 A3
F)= 24T B R-CHOPE 59 -2 A0 = 70.2%E Zolg itk 1 AE A
(IPT 3~5)°14 Pola-R-CHPY] PFS24+= 75.2%(vs 65.1%)= B &3t&o|9itt. Pola-R-CHP
992 229 EMA, 239 FDA o|7Fg WrodA 7imtE wiE 432 olo7tal it 2=
SKYGLO ¥AHDLBCL 11)°14 Pola-R-CHP 8¥°] Glofitamab(CD20xCD3 bsAb)S %7}3]
A A AES Y Fog 274 B AHS ZRE S Q)

POLARIX PFS Z1}

POLARIX QF34 Zit

Adverse Events
if R-CHOP
= 2YR PFS: 70.2%* o " 9 ,9 J Ay grace Mgl des
z s £ P VR o GradeJor4 [l || Grade 3or4 HE
: :
& s ol n®
TREATMENT GROUP ;:_' “’ > Q
— POLIVY + R-CHP (n=440) # oo
= "
8 L
5 . 2 e >
TIME (MONTHS) .
Peripheral Nausea Neutropenia Diarrhea Anemia
Xt=: Roche, FIERSH 2IMAMIES TtE: NEIM, RUERSH 2IMAIHE
POLARIX 5l¢| &4
) Pola-R-CHP R-CHP
R OE HR
N PFS24 rate N PFS24 rate
HeIE (P 2) 167 79.3% 167 78.5% 1.0
1LIEZ(PI 3-5) 273 75.2% 212 65.1% 0.7

12
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Polivy 7| §Z 0|
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PFS24 24 0f£0f M2 OS H|w

A Owerall survival from progression within 24 months
1.0 -
JP mEU mRoW
_ o8-\
=
% o.6 - N
= oa =
- S
=3 .
L= e s
o.2 ——
—— DLBCL survival
o Expected survival (multinational population)
o 1 2 3 -3 s s 7
Years from progression
B Owverall survival from achieving PFS24
1Tof— -
_ o.s - T e
=
§ o.6
B o
S
o.2
DLBCL survival
o= Expected survival (multinational population)
PP P F °© K = > - = °© i
Vv ) W N v ) W N Years from achieving PFS24

XtE: Globla data, FUIEFSH 2IMAIME]

Xtz: Annals of oncology, FAERSH WA MES

MSDE Al 9 ASHOA Zilovertamab Vedotin(ZV, MK-2140)2} R-CHP ¥-& 944 24
ANE 3R F 3689 T A F 2mpk FfolA 199 EAE ALJRt 357
(93.3%)°1A CR ¥r3o] U4gton ORR2 100%E 7|&§ct. ZViE ROR1 ©HidS HFoz
St= ADCE PV Bl 2 HEAT FUe Holz=8 AMgshe -840l it = ADC
9] Ho]2=9] MMAE®= Tubulin inhibitor® Vincristine®} 2+& 7]7o] Zt}. T thZ ROR1
ADCSQl CS5001(LCB71/ABL202)% DLBCL 1Lel4] R-CHOP} #-8 9%HE B7td ooz
z7] QoA ZV the] -3t PAAdE B HE St} ok, PBDE Ho|REZ AREshal 9o
ZotE R-CHOPH W85 Zstal Qlo] H-E eAA Y kA ZEutdd
L7} qlof Bl

Vincristine©|

Z23

CS 5001 QXA H|(vs Zilovertamab Vedotin, Loncastuximab Tesirine)

Hematologic TEAES

Non-hematologic TEAEs
(incidence > 25%)

(incidence 2 26%)

20% 20%
dll J ' I ‘
0% 0%

Platelet count Neutraphil count ‘Anaemia/Hemoglobin o
97057 o qe\fﬁ‘“ﬂ o7 o, ﬂ“‘ 38 ot m‘*“izm"‘“ e

decreased decreased decreased™
o0
o o™ w‘@

W CS5001: 7-125 ugikg * Zilvertmab vedotin: Hemoglobin decreased

=L oncastuXiman Tesinne:15-200 ugikg Zllovertiamab vedotin: 0.5-2.5mg/kg

CS6001 Zilovertamab Vedotin

Loncastuximab Tesirine
Target ROR1 ROR1
Linker Isoprenoid-B-glucuronide Mc-vc-PAB cathepsin-cleavable valine-alanine
Payload Prodrug of PBD dimer MMAE Naked PBD dimer
DAR 2 Avg. 4 (0-8) Avg. 2.3 (0-6)

Af=: Cstone pharmaceuticals, FOHEISH 2[MR[ME
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1Lez ZY ofI'ge T-DXd

49 olAEFAYTHAZ)Y tholo]AAF(DS)E DBO9(HER2+ BC, 11) %% ZIfojA T-
DXd+Pertuzumab(Perjeta) £9F kx| 15o0] THP(Taxane+Trastuzumab+Pertuzumab) &
oF 1% o8] |9u]gt PFS 9 83E HoH OSIA T 2t A3k Yttt PES %
< 519 24 IF0A daE A9 UElen FF a4 AR HolHE gRld & 9

—

2o o

oo}, o YAYof A T-DXd+Pertuzumab -804 7E oF& H2Rg oo 712l
|2 HUWA ¥Zo wet T-DXd+Pertuzumab®l 1122 H-§F dof 7Fede WS =2
Ao Holth THP FoF 1804 2L N 8& T-DXd7} £2F 7153t DB03 YAtollAl mPFS
7} 2517092 uje 29 AL 13T o T-DXd+Pertuzumab® 1L FoFA] Wl 71 mPES
£ 7|E29E oz FHrt

DB09l °lof 59 % AZ/DS: &€ 7Fsd %71 &4 Wi 94 DBII(HER2+BC
neoadjuvant)o A= F-2u|gh ZolE SRIFTHT Hio|HA AR TAE FAEIA AREEI
3= ddTHP(Doxorubicin+Cyclophosphamide &9 & THP)E HjAd & A& ACZ oA
Htt. 2H2500& DBOS(HER2+BC adjuvant) 3= F7/HE dlFo= @4 2L o]F AR
T-DXd& 1L = IHt 94 SAFo s SAZ AoR JAsitt. T-DXd= HER2-low BC
E 435 g o] ARl W& 7 Hlon 1LoE S A] tpA] o FA% & A
SO = olojd Ao & AYgl,

Destiny-Breast09 244 CIXfQI

4 DESTINY-Breast09 Study Design

Eligible patients —b{ Arm A: ENHERTU® + placebo J

+ Advanced and/or metastatic BC

+ HER2 positive (IHC3+ or ISH+) by
central confirmation

Primary endpoint:
PFS by BICR

Secondary endpoint:
—'l Arm B: ENHERTU® + pertuzumab l PES by im‘,’esﬁg‘;m,,

0S, ORR, DOR, etc.

+ No previous chemotherapy or HER2-
targeted therapy for advanced or
metastatic BC except for 1 previous

) . . ' “THP: paclitaxel qw

line of endocrine therapy in the Arm C: THP*

metastatic setting N=1,157 *+ Tastuzumab g3w
\ J + pertuzumab q3w

AtE: Daiich Sankyo, FAEFSHE 2 HIE]

AnOO0 F E = :’-_I
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T-Dxd 27|12 0hE X HSSE HEUS)

$400,000

— -
|
$300,000
| ]
$200,000 [ ]
-
$100,000 s |
. mEBHEHE

Jan-Mar Apr-Jun Jul-Sep Oct-Dec Jan-Mar Apr-Jun Jul-Sep Oct-Dec Jan-Mar Apr-Jun Jul-Sep Oct-Dec Jan-Mar Apr-Jun Jul-Sep Oct-Dec Jan-Mar Apr-Jun Jul-Sep Oct-Dec
2020 2020 2020 2020 2021 2021 2021 2021 2022 2022 2022 2022 2023 2023 2023 2023 2024 2024 2024 2024

Net Revenue ($USDin 000's)

mHER2+ mBC W HER2 Low mBC HER2+ mGC M HERZmut and HER2+ mNSCLC M HER2+ Tumar Agnaistic

XIZ: Daiich Sankyo, SUEFSH 2|M%| ME

AstraZeneca {42t X2t

AstraZeneca in Breast Cancer

Overview of commercial portfolio and pivotal trials

| Early Metastatic i
| Neoadjuvant Adjuvant 1st line 2nd line 3rd line athline+ |
| Est.epi(G7,2025) 540k 135k 100k 75k 60k

| HER2-positive Enhertu + THP NST- residual disease > Enhertu Enhertu + pertuzumab Enhertu 1 Enhertur

3 15-20% | DESTINY-Breast1l DESTINY-Breast05. DESTINY-Breast09 DESTINY-Breast03 DESTINY-Breast01/02

i ! X camizestrant + palbociclib Erene

! Good outcomes with current Trugap + Faslodex &7

i SoC for low-risk patients Eadet CAPItello291 TROPION-Breast01

' S : PIK3CA, AKT1, PTEN alt 40%

i Al + CDKA4/6i = camizestrant + CDK4/6i

| w i

| HR-positive G I g ::;‘“;5': % |
| 65-75% +abemaciclib g Ll g :
3 CAMBRIA-2 ; Truqop + Faslodex + CDK4/6i 2 Enhertu Enhertu
3 | 2 (ETTHER 7 DESTINY-Breast0s DESTINY-Breast04

' ' CTx = Al + CDK4/6i 2-5 yrs > canparit TETEE ; HER2-low (1+, 2+) 60% HERZ-low (1+, 2+) 60%

' ' camizestrant 7 HER2-ultralow 0-1+) 25%

! CAMBRIAL EvoPAR-Breast01 ;

! tBRCAM, PALB2m 9% A

| L Datroway +Imfinzi  poL1s i DESTINY-Breast0d.

3 11-331:5% Datrowey - KT N;TD—:‘:::\?: :;;: TROPION-Breast05  40% 1 HER2-dow (1+,24) 35% | HER2-low (1+, 2+) 35%

[ RO TROPION-Breast03 it e !

! TROPION-Breastd2  60% H |

| BBRCAm CTx = Lynparza Lynparza
| 5% of HR-positive | Olympia OlympiaD !
| 15% of TNBC |

K2 AstraZeneca, FAEFSH 2lMAIHE

15
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Trop—2 ADC, NSCLC 0i[M =letQ® M| 7tSEn?

Trop-2% HER2E & F8 ADC EH FUO0& 7| 59lor} 28] Dato-DXd9} SG7t &
T NSCLC 2L+ ¥A¥ollAl OS 7iAle] A en] Dato-DXdE= EGFRm NSCLC 2L+2.2 SHRl
< s AAgs of7F A 71TEaL Aok Al 49 Gilead= SG+Pembrolizumab 8-
Qo] ASCENT-04(TNBC, 1L)914] Pembrolizumab ©H= 8% tjH] £33 a2 Ryuiy
THSPEA Trop-2 ADCO] Higt 7Iti7h oAl #A- Ao® oiete. EV-302 9482 S8l
MMAE ADC+ICIZF ZH29] 38 8 A& Eol A7 ASCENT-04 doA9] 3744 2
Fh= Topoli ADC+ ICI ¥-8 84 7ol tid 7|HE gola gt

SHE7]  AVANZAR(NSCLC, 1L) 94 Z3pyb g oHOSE  AVANZARE  Dato-
DXd+Durvalumab(Imfinzi) + Platinum¥ Pembrolizumab+3}st Q@¥& 2|3 vlwst= YA;
olt}. AZ/DSi= AVANZAR 9o|% 53t AlgolA TROPION-Lung07(+Pembrolizumab+
Platinum)T Z3¥staL It EGFR, ALKE A|QJgt NSCLC 1LoA] Pembrolizumab+3+stQ 5
o] 2 HF&Z FASHL Slo] AVANZAR 4ol whet NSCLC A% ¥sh7} o€t DB09
oA oJu] T-DXdE %3l Trastuzumab+Taxane HH] }-2Jujst &3} 7/fAS HFT= HojA
Squamous NSCLC EAtolA A A5 7FeAS == A= aAfeith

AstraZeneca §42t ZEZZ|Q

AstraZeneca in Lung Cancer (NSCLC)

Overview of commercial portfolio and pivotal trials

Resectable Unresectable Metastatic

Stg. | Stg. I1-1l Stg. Il Stg. Il i 2L 3L+
Est. epi (G7, 2025) ~150K ~70K ~50K ~100K ~310K ~190K ~70K
¥
’ Imfinzi CRT = Imfinzi I Imifinzi + Imjudo + CTx POSEIDON
ﬂ AEGEAN PACIFIC
Z -+ 10 £ platinum TLOB Imfi

inzl + ceralasertib
LATIFY
rilvegastomig + Datroway TROPION-Lung10

10 sensitive

~70% Imfinzi combos rilvegastomig + CTx POL121 $Q ARTEMIDE-Lung02
‘ PACIFIC-S, -9
rilvegostemig + Datroway P
TROPION-Lung12 SERT > %D, L1 spectrum rilvegostomig + CTx PDL1=1 NSQ ARTEMIDE-Lungo3
imfinal / Datroway
Tagrisse TROPION-Lung17
PACIFIC-4 rilvegostomig PDL1250 ARTEMIDE-Lung0d NSQTROP2-NMR+
volrustomig + CTx eVOLVE-Lung02
Tagrisso savolitinib + Tagrisso
:’;ﬂ’\';éi FLAURA SAFFRON/SAVANNAH
EGFRm CRT - Tagriss Tagrisso + CTx Datroway +/- Tagrisso Datroway
~16-19% LAURA FLAURA-2 TROPION:Lung15 TROPION-Lung0s
Tagrisso Tagrisso
ADAURAZ neoADAURA agrisso AZDS592 (EGFR/CMET ADC)
TROPION-Lung14 EGRET

Other tumour drivers

[ JESSSRRRRRAAN]

~12% CRT > imfinzi
PACIFIC
HER2Zm ~2% nssrflmﬁ::uoq I DESTINY-Lung02
X&: AsiraZeneca, RUERSH 2|AXIME
2NQOELS A
[\ e
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ADC LHgoM 0|55 +2 =0 HY

2,3% olF ABAZ SUEUE ADCEO] 1LoJA stetawe tiA|sr] Al&keto] w2t 2L o]
g AECAY SE o Al AR dd. B 27] X794 ADCE AHESH] Al
Areto] wek ADC W4 &4 o B37h F4 A= Aol $83 ofg Aol 8 Aoz
T,

HER2+ BC 2LolAE SoCE AFEH T Q&= T-DXd7F 1L B & 7Hse 27] 49 3tz
AEZ g7t ool wet 2L oldolA MEL AEAY R/ tiet 8= A AR
Agsitt, 1L B 1 o]#d] T-DXdE Tkt 4Ho] e A=A 837t 2L o) A=
A A AR Fatt A" alo] & Zo& Holn, TKI, 10, bsAb 59 ZEZ|E o=
ADCEL ¥4 A=A 8% nggert € Z0& Bt 9] ADCx 598 ZYgEH=
ADCEY 59 &ALk #E A& A=A 583 8471 & 4 35 A0 & sttt

ADC UM 7|H

W x| EEEER

i P e : ; o
|.r H difficulty in penetrating BBB | : "D"UQ efflux pump
1 e :Q‘ H ] y Lysosomal alkalization P *__* *Mutated target of
Target antigen Low antigen level i = oo < ’i\‘&\ < ) \:‘- P payload -
i P o i E Signaling cascadd-:
i Caveolin1 : ‘1‘ $ Signaling cascadd: i

T 1 Cyclin B1/CDK 1 Apop(dsis

Endo Il : 7 o H ; ) 1 Bel-2/Bel-x| -
s scamelyel ool g - L
E Loss of lysoyzgmnl (ra?lsw(t;.:‘ 2 Egretle:(y ° Genomic ms':;“a'lina
Antibody-mediated Impaired drug Disrupted lysosomal Payload related
resistance trafficking function resistance
Resistance mechanisms in breast cancer
(B) Resistance mechanisms specific to HER2+ breast cancer
Impaired binding of HER2 HER2 heterogeneity ~ Dysregulated downstream  peps jnstabil
. o signaling pathways of HER2 ity
{[PI3K/AKUMTOR signaling pathway 1] - }
Pl g e | & | <! Recycle
Molecules (tyrosine ' HSPY ) ’ -
kinages) share common FeRn
P

downstream signaling «
PI3KCA) pathway H

&
| HSP9(Q/Nascent ERBB2

@ HER2 fi H
¥ HER2 nonamplified

g 1 t == .
T 56 : Ky

2

l MuC4 H P9SHER? }

L <

XIZ: Cancer communications, FAERSH 2|MX|HE

/ &N

/v’\
\\
M’

\
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HO|2C Ct2 29 S

U2 ADC 7ol 7P 23t 3 & stz @AM 508 ADCE: 312 7P Hol
oith. Eet T-DM1, T-DXde FAI7t 53t P74, Hol=2EofA o7t 9lor SGoF T-
Xde P79 HolRECfA Aol Jlov 34 gelo] goldt S4o] 9lof #1¥ek ADC F
249t ADC <24 A= A% 52 AT 4 I

£
FIO o

HER2(+) BCEA A U3t %7 Y ADCE AR AL 7]Ao] T mo|gEE ARR3H
3% DCRZ 80.8%S HRQl Wb 2 7|49 wo|REg AREHE W DCR2 54.8%2 Rk
o= mPFS, mOS H LM Ho|ZE7} thE Aol ¢ 71 AE5E BTt

8MW HER2-low BC B42 o 4 E& 502 o8] Sousiat %S 202 Holu} we]
27l 02 499 B4 990] the F$ DCROJAE 2 2ol7} 13108, mPFS, mOSIIAE
aelo] th2 497} B £L AnE et

HER2(+) BC PFS2 H|

Progression-free Survival-2 (%)

HER2(+) BC MA| PFS H|id

100+ AsPs (=31 =
modian PFS2 (95%C1) = 27 (1.7 - 3.7) months. = 100- SHRIBSI.
AsiPd (n = 52) - meciian PFS (95%RC1) = 8.5(55 - 11.4) months
80 median PFS2 (SS%C1) = 6.8 (5.0 - 57) months "2’ AsPd (n=52)
HRSS% Q = 0.38 (0.2 - 0.68) ‘3 80— median PES (95%CT) = 150 (105 - 19.1) months
60— o HR 86% G = 0.60 (0.36 - 0.95)
@
___________________________ < 60+
0 g ________________________________
404 k=]
2 40+
2
- >
o g 20-
p < 0.001 & B
0 T T T T 1 = pras
0 5 10 15 20 25 s © , - . y :
8 0 10 20 30 40 50

Time (months)

Time (months)

AsPs: Antibody similar, payload similar, AsPd(Antibody similer, payload different)
KIZ: The Breast, F2IEIS:

18

A 2IMR|HE

AsPs: Antibody similar, payload similar, AsPd(Antibody similer, payload different)
At The Breast, RLIEHSH 2|MAIHE

£9F ADC O tH2 DCR H|w

BAsPs “AsPd ®mAdPs

80.8%

54.8% 9
52.9% 50.0%

HER2+ HER2—low

AsPs: Antibody similar, payload similar, AsPd(Antibody similer, payload different), Adps(Antibody different, payload similar)
XtE: The Breast, RAEHSH 2IMRIME

2N QOLELS A
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DBO2(HER2+BC, 31)°IA #2] BE oFF FoF &AES 9 A &2 THP o T-DM1 & FoF
HEo. Aglo] 9ld SAERZ AFE AT} THP, T-DM1 3 T-DXd 25 22 Trastuzumab %
715 A g el 75kl T-DXd = 3Feta s div] foue A& 7l ads 23oH, o=
DXd(Camptothecin)@ DM1(Maytansinoid)®] T2 7|4 WjEo =z FAsict

24

Destiny-Breast02 A} CIXfQ!

DESTINY-Breast02
Randomized phase 3, open-label, multicenter study (NCT03523585)

et Primary endpoint
4 Tk 3W
Key eligibility criteria® mg 49065’ - PFS (BICR®)
*  Centrally confirmed HER2-positive (IHC 3+ or ) Key secondary endpoint
IHC 3] le or ic breast cancer = 0OS
- D i i ion after most recent Secondary endpoints
treatment = ORR (BICR®)
=  Previously treated with T-DM1 TPC = DoR (BICR®)
- PFS (investigator)
Per label (n = 202) 2 )
Stratification factors *+ Trastuzumab / Capecitabine Exploratory endpoints
*  Hormone receptior status L . « CBR (BICR®)
= Prior trealment with pertuzumab = Lapatinib / Capecitabine = PFS2¢ (investigator)

. History of visceral disease

Protocol-prespecified statistical analysis plan

At data cutoff (June 30, 2022), the median duration of follow-up® was Primary analysis planned for ~372 BIGR PFS events observed or 18 months from

* 21.5 months (range, 0.1-45.6 months) in the T-DXd arm the last patient randemized, whichever came first

+ 18.6 months (range, 0-45.7 months) in the TPC arm Group sequential testing was used to compare OS between treatment groups
hierarchically, provided PFS was significant

Kh&: SABCS, FRIESH 2IMAIME

. —— =y = o .
Destiny-Breast02 A+ EHRIS2| M3t X2 £A Destiny-Breast02 &4+ 0OS
T-DXd TPC 100 TOXG: 89.4% (95% C), 85.992.1)
Prior Treatment n = 406 n=202 TPC: 74.7% (85% CI. 67 4:80.4)
Prior treatment for BC, n (%) 406 (100) 202 (100) 2 I
Prior lines of therapy in the metastatic ; 80 |
setting,” n (%) z e T-DXd: 5.9% (95% CI, 60.7-70.7)
0 2(05) 0 F H - TPC: 54.3% (95% CI, 46.3-61.6)
1 18 (4.4) 12(5.8) .g i H T |
| 2 192 (47.3) 92 (46.5) | gow i
a 123(30.3) £3(312) = H
4 42(10.3) 13 (6.4) g ' 1 e e
25 29(7.1) 22(109) g w0 ! !
Median number of prior lines of systemic 0 1 i Median (95% CI), months
therapy in the metastatic setting,® (range) 2(0-10) 2(1-8) 3 ' ' .
Prior systemic cancer therapy, n (%) 9 04 : : T-DXd TPC
Trastuzumab 404 (99.5) 202 (100) <) I I 265(21.0NE)
T-DM1 404 (89.5) 202 (100) . Canser i ' HR (95% CI: 0.6575 (0.5023-0.8605)
Taxane 386 (95.1) 197 (87.5) - Tﬁ;m n ;0“;35' ' | P=0.0021*
Pertuzumab 318 (78.3) 156 (77.2) Lh ULk S} }
Other systemic therapy 289(71.2) 157 (77.7) 0123465678 010112131415161718102021222324 252627282030 31323334 35 35 37 38 30 40 41424344 45 46
Hormone therapy 164 (40.4) 87 (43.1)
Anti-HER2 THI 26 (6.4) 17(8.4) Paents sl atrisk Time, months
Other anti-HERZ therapy (except HER2 127 6(3.0) wr MDD L RO N LK BA BWE O3 111D
TKI) TRC (202) 221821 B 173 167 161 187 151 162 MIUESE® BT MG OENNDAB20 WD 276543118
X2 SABCS, SOIESH 2|MX|HE] Xtz: SABCS, FUERSH 2IMAIMIE
19
2N SOIEHS
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Camptothecin S A|&, CI2 7| HO|2E 7|§]|

T-DXd, SG 59 TopoliE HO|RZERZ ARgsh= ADCEC| IFHY 4 2HES F7iotA
Al &Y Camptothecin ABe] Ho|ZEE 83 ADCEY A4 Zdo] wi=A J7lstal
AT FHE At A4 Y ADCEQ] 6~70% ©]/fo] Camptothecin ADCE %2 H|5& A4
51 Jth. ASCENT-04(TNBC 1L)°A SG2 Pembrolizumab ¥-& 8%o] 12} A HEoA F4
2ol AWZ LE3tHEA [0 HEoAE aANES Qo] wak AF g ADCEIA
Camptothecing Z-&0l= H|FS2 TS 371 A0 A=

Camptothecin AH&0] F7IotdAl WA AlgolA MMAEY PBD 5 7]1%°] thE Ho|R2EE
A& ADCEY] AAEL 25]8 B AA ACE AAE. HER2m BC &A=142] ADC
A A& 24 ZaolA 2 vk Zo] Ho|RE 7ol thE Af AR ACoE Helth ¥
oj2of 93t 4> MDRI1, MDR2, BCRP9} 22 ok Hj&o] Hojots 3o Wy
37t Hol2&7t elokE AlE W EH9] ®Hol 5ol QA HAoHA = FARE 12 FE
o)A FUS WAL 7H 7hsAdol &7] o] 71d & 27t T Ho|2EE0A &b
Ql Ao wAgith, TS tfHE2 ADC7F 4 AlRollA 5Pt 7149 Ho|2E Tk o]
U= AEZ WAL = W= Camptothecin®] oFd ADCEY] 944 7/ £ =ol&
a9lo] & £ g ACE dAsltt,

TROPION-Lung01 YA} 2} HiFl Z=A

Exclusion Criteria:

MK-2870 2UAHGC, 2L) SR} tHAl =4

+ HIV-infected participants with a history of Kaposi's sarcoma andyor Multicentric Castlemans

= Mixed small-cell lung cancer (SCLC) and NSCLC histology
= Has spinal cord compression or clinically active central nervous system metastases, defined

as untreated and symptomatic, or requiring therapy with corticostercids or anticonvulsants to
control associated symptoms. Participants with clinically inactive brain metastases may be
included in the study. Participants with treated brain metastases who are no longer
symptomatic and who require no treatment with corticosteroids or anticonvulsants may be
included in the study if they have recovered from the acute toxic effect of radiotherapy.

= Has leptomeningeal carcinomatosis or metastasis

= Had prior treatment with:

o Any agent including antibody drug conjugate (ADC) containing a chemotherapeutic
agent targeting topoisomerase |

o TROP2-targeted therapy

< Docetaxel

— —
= Had prior treatment with platinum-based chemotherapy and prior immunotherapy for Stage Il

NSCLC disease (eg, in the nec-adjuvant or adjuvant setting) without subsequently meeting the
prior therapy requirements for Stage Ill or metastatic NSCLC disease

Disease

Has received prior treatment with a trophablast cell-surface antigen 2 (TROP2)argeted
antibody-drug conjugate (ADC), topoisomerase 1 inhibitor-based ADC and/or a topoisomerase
T inhibitor-based chemotherapy

+ Has received any previous systemic therapy targeting vascular endothelial growth factor

(VEGF) or the vascular endothelial growth factor receptor (VEGFR) signaling pathways

+ Has received prior systemic anticancer therapy including investigational agents within 4

weeks before the first dose of study drug intervention

XI=: Clinical trials, FEFSH 2 MAHIES
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ot

12AH2@: kg i

rr

MTD = OH%| &2lojgt X[0] §io]

Ho|2E T ARGET ADCOIA fR8= IA MAA7I= §HH QHAA SHolA ADCE &
3 o]"2 of7kx] 37 g2 ACE W3ty ADCY Ho|2EE ADC €% % DAR 52 &
|3 AFETE HolRE &2 Ho|lRE WE FoF A9 &%F H|WA] MTD(Maximum
Tolerated Dose, Ht| Wk )04 E&gt 2fo]& Ho|x] 3t

3 59 7|4 o2& ADCOA g¥hHog vt MTD #g 7IEst Atk HolA
MTD o] F2 Ho]2E0] 7]Qlsh= A= Helth ADCY 542 FA9 W2 o=
QIgt @5 Hol2E Ry 849 23t endocytosis 52 F HAYok= Off-target 5430
ow AHAF 2219 1A U} AYTFoZH WAYSI= On-Target, Off-Site =4 5o] UL
= Holth M FAL} FA Fo 71 T Off target 5= &°le AIE 7HAS AL

= oieth E3F o5 FAY Masking @A 9 pH &4 4 713 FE€2 On Target
542 I ¢ e o] E ZAo= 7|t

ADC =4 HHLE

Payload released from o ¥
targeted/nontargeted i Target antigen < ADC g
apoptotic cells

Non-specific Target-mediated Receptor-mediated
endocytosis endocytosis endocytosis
-

-
Cell Death Drug release Lysosomal _/

catabolism

] 'j Fo/C-typelectin % Cytotoxic payload
‘:“‘1,.;;,:,;.:,.:'*i""= . .

: P e T
1

1

'

k.

Healthy non-targeted cell

Xt&: Cancers, FOIEHSH 2 MAME
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Y S01H 2, g 7 71

29 t]NIZ73(Tumor Microenvironment, TME)E &2 Protease 84 %5 YEHYH, pHOll
A 6.8 AR R A UElll= & LubdQl A 233+ Aolsitt. TMES] ol
2 o] 89 FY¥ R AT B FUT} A 7hst FAE AATFOEH HAF Ao gk F
28 d3d= FAILEo] AREH ot

CytomX9] probody:= masking H F&o] &4 5o Isf AAH o|F *FE M=
prodrug 7Hd<& Ao 2E&3 EAE 7|eE A9 T 2F FHol masking peptideE
EUOZH masking peptide?] AA Holl= FedT ZFT = Ut Masking peptide} A
£ AZ3 YAE Proteasedl| Yol A £ o TMENAE H2 protease 52 Q3] &
A7t AHoEN Fd 2 R/t LE2HA ok ADC, HEFA 5 thdRt FA 2
probodyE &-835}1 O™ CytomXE FUFH masking EpCAM ADCSl CX-20512] ¥4 1
4 AYE THEIYT CX-20512 1899 7t 7Hs S F 5WOlA PRE 7ISRoH
DCRZ 94%5 YEHHth A4 B7HA® grade 4 ol F4-8S Kol ¥9ten DIT ®
SF UEhA] oA 1RARl A Hth EpCAMS tiad, 18 SolA =4 dase
ol FA 2AAY FHCE sl /o] oFHH BACE o ZI= masking
Zles o N 7hs e Bl 3 g TS AR

Probody ZAIE

Probody therapeutic Healthy tissue Tumor tissue

X&: CytomX, FUEISH S|HAIHE
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Sector Report I

CX-2051 S| B ALE

SO sb PD 8D
> >

Parcent Change in Sum of Target
Lesions From Baseline (%)

-100

P Patient remains on reatment

»
8D SD 8D SD SD SD

CX-2051 ey Zat

CX-2051 Dose:
2.4-4.8 mglkg (n = 2) 7.2-10 mglkg (n = 23)
I 72mghg Preferred Term, n (%)
I 85 mgkg All grade Grade 3 All grade Grade 3
W 10mghg Hematologic Adverse Events (in > 1 patient)
--------------------------------------- Anemia 0 0 5(21.7) 3(13.0)
L L L >
8D 8D SD @PR oPR PR cPR PR Neutrophil count decreased [ 0 2(87) 2(87)
Neutropenia 0 0 2(87) 1(43)

Non-hematologic Adverse Events (in > 1 patient)

Prior lines of systemic therapy
KRAS mutation (YIN) | N | ¥ | N | ¥

Liver metastases (YIN) | ¥ | ¥ | ¥ | ¥

Basoline EpCAM H-Score! |

N . Diarrhea 0 0 18(78.3) 5217)
Nausea 0 0 11(47.8) 1(43)
Vomiting 0 0 8(348) 0
Fatigue 0 0 8(34.8) 1(43)
Hypokalemia 0 0 3(130) 1(43)
Abdominal pain 0 0 3(130) 0
PR = Confirmed partial response; PD = Progressive disease; SD = Stable disease e — 0 0 2(87) 0
SREE S e R R R e e el Aspartate aminotransferase increased 0 0 2(87) 0
ool rE . CEEE Decreased appelite 0 0 2(87) 0
K2 EIE N KA Y K T Weight decreased 0 0 2(87) 0
A ot e Serious Adverse Events* (all patients) 0 0 5(21.7) 4(17.4)

K= CytomX, FUESH 2IMAIHIE

RI2: CytomX, ROEFSH 2l MA[ME

AACROJA lojuto] o2 A A71 E7H3 AR153(pH dependent B7-H3 ADC)E TMES] W2 pH
BN w2 FE 2LEE 7Y, B 20 U e IS RE F e PHES AA
Pt AR1532 pH 6.0 M= H2 sEolAE SE AE AlsE ER 2 pH 7.4
e AlE 94 a7t gojzich. E3 koA B4 pH 74S A7 © oA 713t EBF 5
=5 FARCRN FF 20 FF AL a&Hd A= 7|3t GLP-tox ¥ 9
g A SoIA pH S FA 8ol HA| b FiHer olojd 4 SleA E<lo] 28
ZAoE WEm, St S YW 7S I AoE dleith

59} Miga} 7

20%0, . Oxidative
)} 2 Pyruvates CO, + H,0 + 36 ATP
Warburg Phosphorylation ~ 2" "2

Pasteur effect
stioct . B byruvalos st 2 Lactates H* st ACIHOSIS
0.1%0, Glycolysis

QQ@D Cancer cells:

+4 ATP pH~6.5

Basement

Myoepithelial membrane
cell

Luminal
cell

Blood vessel

Tumour Normal breast
stage duct

IDC Metastasis

Pro- -
re-malignant stagelll stagelV

Cell
model
Evolutionary Apoptosis Hypoxia Low acidosis High acidosis
barriers G o
pH7.4 —

AH2: Nature Communications, RERSH 2|AX|HIEf
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pHOf 2 M ZE Hat

(A) (B)

z 471 - pH-B7-H3 Ab, pHE.0 s i
S ~%- pH-B7-H3 Ab, pH7.4 S .
D @ .
< 3+ < 3+ H
I} é :
8 -
(e] g -
™ 2- ™ 2 v
e ¥
FLd ~
] aQ -&~ Non-pH-B7-H3 Ab
=
s 1 5 1
L = -o- pH-B7-HZ Ab
2 <
@ @
0 T T T T T 1 e i 3 g y >
104 102 102 10+ 10° 107 102 6.0 6.5 6.8 7.0 7.4
Antibody Conc. [nM] pH
Ktz AACR, RUEHSH 2IMR|ME]
pH Ol [HE M|z Alols B3]
pH 6.0 pH 7.4
120 120
_ 90 = 90 ® Cellonly
S 2
= = W i
% 60 :‘E; 60 4 Non-pH-B7-H3
= = —&—  Non-pH-B7-H3-MMAE
3 S5 3 30 = pH-B7-H3
@ pH-B7-H3-MMAE
o} T T T T 1 0 T T T T 1
10 102 10 10! 103 104 10= 101 101 103
Antibody Conc. [nM] Antibody Conc. [nM]
pH 6.0 MMAE  Non-pH B7 H3-MMAE  pH-B7-H3-MMAE pH 7.4 MMAE  Non pH B7 H3-MMAE  pH-B7-H3-MMAE
IC [(nM)  0.002 0.008 co11 ICyp(NM)  0.0002 0.006 o.118
Ktz AACR, RUEISH 2| MR MIE]
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Sector Report I

t PDC

Helo|l=E  ZE35F PDC(Peptide Drug Conjugates)x= ADCO]
(1.5~2.5kDa)& Qlsf B2 22 J&F 2 Ay o] 7}55tH,
A4S 29 & 9k ZEYEHZ /|qE 22 9tk Hepol=x P}
2 AX ADCo|| H]s 23t thol O]‘:} vk Ao Hls) E£2 243} Zedst
= guzo] zow oo ZolyAH B ]/\1 sAI7F 9gloLt 11E]s HEfo]
Z(Cyclic peptide)E A-&sHdA AT T U= A0E Attt

HEO|E g

|'0II

AA}F H]o| Lk

==
T

Bicycle therapeutics(®]3} Bicycle)= PDC 7oA 714 w2
Uz g& 3to]ZEI9l Zelenectide pevedotin(zele, BT8009)= g 9%
Nectin-4 PDCQ zele= EVY} 54 Bl 9 Ho|=E7t AEEglon 8 /N A5
T mUC 1L(+Pembrolizumab)®} mUC 2L(Mono)Z Zt}. webd EV YAIT zele YA AT}
ZF HIE B9 PDC AAYES ERIT & AUS A= woditt

=

e gAe 2= 714
2/34F AARS 21

L

AR

27] 9491 Duravelo-1914 A2 o] &= mUC FAENA zele= ORR 44.7%(CR 2.6%)
71E3ct. mUC 2L o4 EAF ti4f O]/‘Poﬂlﬂ EVS] ORRZ 40.6%(CR 4.9%)% SAHITE.
TRAE(Treatment Realted Adverse Events)= A4 H|n YA A3}t ofu} zele 80%(Grade 3
ol 22%)F® WHH EV 93.9%(Grade 3 0]/‘} 51.4%% 7123}t Naive mUC EHAjofA
zele+pembrolizumab £2F 23} ORR 50%(unconfirmed X3t 65%), CR 20%(unconfirmed
E3 25%)5 71ET}y. EV-302 ¥4 FAl EV+pembrolizumab £9F 159 ORR2
67.7%(CR 29.1%)5 7153t v} Qlth.
Bicycle2 2H25 Duravelo-1 949 naive mUC 3H&} tiA} 327} glolg @ mUC 2L oA 3t
At9] PES HlolEHE F7H8oz /S dFoz EVel F7HAQl Hlwrt 7 Ao=w A%
Sttt Duravelo-2% oPHE7| B9F 8882 2gE ooz 26WHE EZAZ9l YA A, 27

¥ 7k 59 43S BEE s 9k

l_.

M3 o

—o
linear peptides

macrocyclic peptides

@]

HIEJO|=2t M2 HEIO|= H|w

‘ Plasma concentration (mice)

Bicycle Peptide BAIE 3! Z3H H|w

Rapidly decomposed in vivo Linesr peptde Cyclic peptide Constrained Bicycle

+ Medicinal effects are limited

i 4
¢ lap *\/’

”’f@ S

+ Unable to reach the target molecule

T
0 2 4 6 B 10 12 14 16 18 20 2 24

. Plasma concentration (mice)
-
S
-~
——"

Time {hr)

0o 0 09 0@0 9

C)

High stability in vivo

* Long-term medicinal effects
can be expected

MT1-MMP am"ny BCY00009863 BCY00009862 BCY00009520
. . — R R (FP competition) "T("r"]‘” "‘;‘(‘n’:";" (M:(;':,’,‘”
rrrrem e nnEEs 510000 (=2 15122292 1152007 2
e
K& PeptiDream, FOIESH 2IMAIMIE XI2: Bicycle therapeutics, SAEISH 2|MX|MES
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Prodrug HO|2EE MY M Jtse A

=
Ho]ZEJME Prodrug S &Y 4 U Ao=Z AAE. g7dHke]l 2= Prodrug
PBD(pPBD)E Ho|Z=x Z&stal Qlo™ Prodrug PBD+ A-glucuronidaseo] 23|
masking¥ F-0] &8 Ut Fo| AlE 54Z YA =k f-glucuronidase= $F Al
oA A== Eo] 9o =2 vEE FAHY] HEo] TF AEZE E0i7t pPBDE= Hf
27 PBDZ #3d 4 Slth. #7Hl9 pPBD 2 CS50012 d4olA= PBD ADCYI
Loncastuximab Tesirine(ADCT-402, Zynlonta)oll |5 43t QAAS Ho|HA] EQls H}
Ut ADCT-402+= @7 AFPAA FAL} FARE PK S Yetdy F33h A 84
Helow ol & w CS5001< ConjuALL 719 F# HYAd&Et ofye}t pPBD &-&% ¢
A R4 71o4dt AoR FA3It. Cstone Ar=O] oot pPBDw AEA EXEE W9 =
IC50 #+& HolHA naked PBDRM= #fol& H Yt Hbd ADCE 2839 vlaoAE fAF
IC50 32 YEHA ADCE &% AZA=R 0|53 Fols ¢4 Y A4 ads EAH.

(o

) ro rédrul

PBD 9Joj= 7ol of2 e Ho|ZESA Prodruge ©1&e A2 GHE AT =
A0 s WY 53] g2 AX S0 ] HolzER V|HE Wy FAE o] of
HEe ANd S4S00M EHAQ A2 o] 2 2er Vit

CS5001 E&

Linker-toxin = = oo ——- :

Fully human anti-ROR1 1IgG1 mADb

oSite»specific conjugation technology (“ConjuAll”) enables a homogenous drug to
antibody ratio of 2

@ Proprietary tumor-selective cleavable linker (cleaved by B-glucuronidase) shows
exceptional stability in serum

o Proprietary tumor-activated PBD dimer toxin prodrug (released by B-glucuronidase),
with advantages: a) much higher potency than MMAE/DXd/Exatecan, etc.; b) stronger
ability of killing slowly-growing tumors through DNA-crosslinking mechanism than
MMAE/DXd/Exatecan, etc.; c) less likely to induce tumor resistance

XIZ: Cstone pharmacedticals, RIEFSH 2| MAIHIE

2N QOLELS A
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Sector Report I

pPBD A2 DAL 9l M| Al H|

MNowvel prodrug and linker technology minimizes
systemic toxicity of conventional PBD

imine group of PED makes the toxin inactive
T

@A

extracellularly

Mormal Cell
§!1>,m =

/ FBD Toxhn .

Inactive form in
plasma and normal
cells “less toxic™

Tumor Cell

Active form in
cancer cell

“cell-killing"™

Removal of the hydrophilic masking moiet
through cancer-specific MOA

makes the toxin active
1C55 (nV1)

"
testad Tum?r tested MMor o ne
EECNEEETTEN|  sclective T
activation
Las b Maked PBD-ADC 0.23
LCB™s PBD
prndr:.’l;mhfr-ata o e >20 I Ipan prodrug-ADC 0.19 I

@-

Active |

Xi&: Cstone pharmaceuticals, &

OlEIEA 2|MAME

Loncastuximab Tesirine(ADCT-402) PK ZZHRat)

Loncastuximab Tesirine(ADCT-402) PK Z2HMonkey)

&Y oo

B
A -~ Total conjugated antibody (DAR 2 1) ~o~ Total antibody (DAR = 0)
10° 3rats -~ Total antibody (DAR > 0) ~-@- Total conjugated antibody (DAR > 1)
10°9 5 males / 5 females & free PBD dimer
T
S 101 :E‘ . l 2 males / 2 females long term analysis
< & S 10
3 S | =2
= K-
2 I ORI ... - .
§ 1071 T 1021
P S
[=} LLOQ Total At a <
2 e e L [ i Lo (00 e S o O e S 4 - L e e = o o LLOQ PBD-conj
E E
= 10°1 LLOQ PBD-conj = 10°1
R k=
$ LLOQ free PBD dimer
102 T T T
102 T T T 0 1000 2000 3000
0 200 400 600 Time (h)
T1&: Blood, FUEISH E[MAIHE X2 Blood, FAERSH 2IMRIUIE
27
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| 2|71AIHIO| 2. (141080)

HO|Z2E ZXIE =4S

pPBD2} LCB39= HIO|ZE0ME HXIZ2

BTTIX] ADCSE =2 954 JHHS 20|17 O OHSUIM 4N &It 3K 8.
Sorsst 27| @'ﬂ Hst 7la SE 0102 HO|L ADCY} JKlE Off-target E=
Off-site SHIE OFEHA 7442 Ofi7 Do Q4

SA= PBD Prodrug(pPBD)2 H0|ZEZ A3t QO
LCB71)0ilAl PBD ADC E= Z™ ROR1 ADC CHd| @45t
QIMOIA Tt BIRF EQkE: XSS HZ|OZ2 TISOH|A
Z . LCB39(STING agonist)== CHAA|7}

TS 2o EEE
pPBD2 FAfet AUE S 4+ US A= 7|0, 7|& STING agonist=0|
o 022

S 70 SIC= FMOIA LCB39S £2 71| O #i2 4 i
AVANZAR 0|% LCB84 7x| A% 7|}

OIAtO|

Dato-DXd2] NSCLC 1L QA0 AVANZAR Zip7t 2H25 3I4E
SG+Pembrolizumab0] TNBC 1LOIA HHE HHA Topoli+ICl EE
UL 301 NSCLCE Trop-2 ADCES TR
BHMEE Vg S8 =29 422 MY,

S0 ROR1 ADC(CS5001,
oIMEE B CS50012 1b
gt =0l Al pPBD 7tX| =0¢f

8ol Aoz FHEH
FAE ol

7HOZ 7|Cy.

RO St 22X

0.
Q9| AMUAl &
t

=H AZC= AVANZAR Zo| 2

44

=

Trop—2 ADCZ0| Topoli ADCQIH| Btsh LCB84= MMAE ADCZ H0|Z2=
. Ol= 1LOIM SEXQI AMAS HO|X| 25IH2E Topoli ADC LA BXtE
of 2L+0IM 2ot A0l 2 = A= A
Xt 2JA Buy, SEF7} 15THHC 2 FHHE|X| XH7H
Of<> o740t S8 7+ 16522 HHZ|X| XH7H. MO|Z2tl JiR|=
 LCB71 7txl= &Y Mt U R-CHOP HE QHUA QM

7|0

=0
2
AHO CHA S
3

i
(@]

3

LCB84, LCB14¢%t

20 22l & 27t

Forecasts and valuations (K-IFRS ¢1Z

L (128) 2023A 2024A
e 34 126
SRR 81 2
R[] -74 8
PER -14.1 362.6
PBR 75 48
EV/EBITDA -123 -147.3
ROE -40.1 20
Te: RUESH
rax
waAdES e

o
<>

SIS wet/Htole
hyunsoo.ha@yuantakorea.com

150,00094 (1)
140,000
109,300¢!

37%

SEFA

45002

oy (F2ig)

=
=

2025F
218
17

29
139.2
6.1
166.3
46

A Bl U Z0

40,0152
36,610,338%
320%4¢
313,079%

140,0002 /61,9009

11.03%
0.00%

W Q2|2 3T, Z|0jElE

174
25
1.4
4.9

Q8 2l

3
4.6)
2.1
(1.4)

1270
56.1
82.7
535

>
1Q

i

(YA, 2, %, th)
2026F

309

53

60

66.4

5.6

614

8.9

i

Q FAl= Appendix ZE



Company Report I

PBD, Prodrug 22 QMM St

PBD(Pyrrolobenzodiazepine) &< &g 71 Ho|RER of2] ADCE°| U4 dAol A
AR oy AFAsto] 453t PBD ADCE Loncastuximab Tesirine(ADCT-402, Zynlonta)7} &
sttt ADCT-402%= 9F 70% SAMA 4% 4AE BYoH, T3 44 AT 60% °]
dog 22 Y =4S Yetdth ADCT-402& & ZEoA <3t EF P40l 2y
POl N E4o] =2 YRR E= EF U= FeEth= Off target = On-target, Off
site? A9 A Z Y= ADC7F A€9d & #2|€ PBDE A Z42o= 4.

AR B2ES 937 98] PBDOl  LBG(8-glucuronidase linker)S #%1 Prodrug
PBD(pPBD)E ADCe| #-&5tal Sitt. pPBD= /o] wof EFo fesol Nxdt £t
7Fs/dol ¥ow A AlE YollA W f-glucuronidase EZE Al LBG7} AAFHA] &2
FHE S48 FAE2 B5EA Eo-

A ek dAF 7H3 w2 CS5001(LCB71, ROR1 ADCY= Adsat AAF 1A 7HAIRH
1bAelAl= DLBCL, CHL 5 At #F ofyz} 13 SAE EotEof ot P42 o
Ao g FAQtHrt FoF Qo] =0 WO g ]aito|A 53 HHAS ERIgh] wel 11§
AS EIATE A0R wosty nPdolAe] Ao wet pPBD HOIRE HX|= AA EoHd
Aog 7t

pPBD 7%=

“dPBD Prodrug" - *LBG linker

LBG trigger
(Masking moiety)

LBG hydrophilic masking moiety attached to PBD is removed predominately
within cancer cells by its cognate enzyme, beta-glucuronidase,
overexpressed in almost all of known solid and blood cancers,
not in normal cells - same MOA as LCB linker cleavage

Beta-glucuronidase is predominately active and present in
cancer cells' lysosome, which is the destination of ADCs
after receptor-mediated endocytosis

Az 2PHAEI012, RRAESH 2IMRIHE
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pPBD ADC & ZAIT 3 HIEAH Zi}
Nowvel prodrug and linker technology minimizes
systemic toxicity of conventional PBD

imine group of PEBD makes the toxin inactive
extracellulariy ™

= ";‘ 2 TN Tumor Cell

Target-
dependent
uptake
;’“‘HJ\]!..-/‘____
= P'é';“_:::m Active form in

-, cancer cell
Gl “cell-killing”
Inactive form in Remowval of the hydrophilic masking moiet
through cancer-specific MOA

makes the toxin active

ADCs
Tumor tested
selective
activation
Naked PBD-ADC
=100 =20 I I PBD prodrug-ADC
Xi2: Cstone pharmaceduticals, FIEFSH 2IMRHIE
€S5001 QPN H|m(vs ADCT-402, Zilovertamab vedotin)
Hematologic TEAES Non-hematologic TEAEs
(incidence 2 25%) (incidence 2 26%)

£

B0%

0% 50%

o 0%

0% SLb

20% 20%

| dunhllling.
0% 0%

Plateie count Neutraphi count  AnaemiaiHemogiobin o
decreased decreased decreased” \'—M R 0@““ wéwa .,«NB S msv‘"p P ppe* e ;«r“w@‘ w‘ﬂ,(\“s

o@F‘ P.@
= CE50D1: 7-125 ughg ®Loncastuximab Tesinne:15-200 uglkg Zilovertamab Vedatin: 0.5-2.5mg/kg * Ziivertmab vedofin: Hemogiobin decreased
CSE001 Zilovertamab Vedotin Loncastuximab Tesirine
Target ROR1 ROR1 CD19
Linker Isoprenoid-B-glucuronide Mc-ve-PAB cathepsin-cleavable valine-alanine
Payload Prodnug of PBD dimer MMAE Naked PBD dimer
DAR 2 Avg. 4 (0-8) Avg. 2.3 (0-6)

XI2: Cstone pharmaceuticals, F2AERSH 2 MAHIE
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LCB39, 7| 7IX| A &0HE + UE A

Al SITCO o]of o] AACROIAME SAk= LCB3ASTING agonist)?] AU 275 3703
om, i AR A& BAEA & uf LCB392t LCB392] ARl % STINGS A=ste
ZAoE FHEH B AE AFolA LCB39 WA €53] &2 48 Uthils Zes 2
o} LCB39% pPBD®F #ARE Prodrug 79 2 e 55 ZY AdolME diAMA
Agho] HA] k= LCB39 FofollA LCB39 Fofeel Hls) TF Al adrt faste 23

g g 4 Ugih

LCB39 && 7|H

Immune-quiet and cold tumor LCB3S +
active metabolite

DSC
EX??ZL;T:: ; DCs qulis Monocytes
9e PN
LCB39 P i
V. :b ‘

Eﬁectlc';'fs released
(IFN-I, IP-10, MCP-1)

» T cell recruitment

" « APC activation and generation of
Immune-primed tumor tumor-specific T cells

+ Direct cancer cell killing by cytotoxic

lymphocytes
. y . ..E“e“s * Induction of effector molecules
P gn.-u , (IFNy/TNF)

A& AACR, RUEISH 2IMAIHIE
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STING HHol8 &4 &

Fod change of
IFNP-LUC induction

g 88
F old change of
IFNBLUC ndudtion

g

o 8

1010 10 10= 10 10° 10" 10%
Conc (uM)

Test compound

LCB39

Active metabolite

Competitor

32 ZH0M BY x| =t

30004

= + Veice
200-
».,§ = . 3%(0- O OB, gk
g a & LCB39 modied. Tmpk
s g 100- E
iz E 20004
E = ] )
Body waight
10 10< 10 10= 10 10° 10* 10° olos 10+ 10 102 10+ 10¢ 101 102 -5 140 {:hsngn I‘CBSQ (1 mgfkg} 91'93
Conc (uM) Conc (uM) H 1
& 10004 R ifi
THP-1 reporter £ / LCBSQ mﬂdlﬂed
STING variants (EC,,, nM) P osd i with no active 5374
R232 H232 HAQ of{r’% R metabolite (1mg/kg)
167 340.6 2855 91 p !
2.12 3.81 21.05 4 1. f
639.4 4903 674.3 Dy

A& AACR, RUERSH 2MAIHE

32

K12 AACR, RUEISH 2IMAIHE

cGAS-STING pathway-‘& A | 43t 71H 0% diolgAlt HE|Zol 5 o Yo R
B W HRg B S Qo] HI-IYY F8 B J|doE FEopgt. E3
ICI(Immune checkpoint inhibitor)o] ¥-3-5}A] &2
2 HHE 4 Qe BACE 2 WS T Jloy
= Qg FAE wAe %

cold tumorg ¥4 %2 hot tumore
% 9 A7]oA WY B-g &St 5O
2 PKZ Qg oFE 7jo] ojHHirt.

CGAS-STING 7|H

Bacterias

Retrow rus

»/ﬁ‘ . SRTTONR 4’5 2) IFNAR2 _ IFNAR1

DNA virus Deathcells Tumorcells  Self-DNA

Micronuclei JL ,L Ty
AT T dsDNA Reverse RNA
(A /\

, % transciption _,JVLV\/\
i -———

Mitochondria t
v W\;\ . cGAS-dsDNA dimers

\) 2 Liquid—-liquid droplets

© STAT1/STAT2@®

IRF3

IRF3
NF-kB
NF-kB

XI=: Frontiers in immunology, F2EFSH 2[MRME]

QEI =S A
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Company Report I

LCB39% 7HA® PKE Bofl F4l Foko] 7hsote®E AAEAOH, 58 HHoA 2447t &
714 FE v ST AY R ¢ AT FEo] "orlgltt. E3] A4
LCB39 FZx i Woton tiAE HEE R got, tAAS] HAl &30 2 QI3 F&H8 7}
542 Ug Zlog Bt} [CB39%E ADC, ICI 539 HEoAME AUA &
gt B8 9 M 7MeAdE S AoE Uit 53] ICI ¥E 89 & TY lE— oA 3
AP0l FF Aol UertA] gkgron o= CDS+THZ oJgt WY 79 wh3o] 2 ¢
log FAHct

=
il
T
o
)
E:)

ne

P BARE QojHio| R ZAAREE ADC FH B EE A At FA 71& = Al

AAgor =9 Ao LCB39E AE3t AIC(Antibody Immunomodulator Conjugates)
2 NS AL ¥ LCB39E Ho|ZERE T8 7HX|7} ou AIC /Y Ao ut =
< 7K A5 7Idg.

tlo

LCB39+ICI & TIK+Z2} 7|0f M)

MC38 syngeneic model

S000- ; —_— Vehicke
——  anti-PD-1 (RMP1-14) Smpk Bod t ch:
. 4000 . — Lomas 1mpk ody waight change
E /  uoesS, wmp,
= 2000 / +anti P ab Smpk i
2 =" PSS
5 2000 Tumor 5. =
£ Rechallengs g
2 oo (O+157)
2/5 CR ‘
o
T o 15 A EA EA A 5 e s £ ¥
+ + + Days o
sana —_— Vehicle
ant-PD-1 (RMP1-14) Smpk
- — LCB33 ampk
(= LCB39, 3mpk
ﬂE,. + anti PD-1 ab Smpk % TGl @D+12
2
E - aPD-1
= Tumar
g Rechalienge wvehicle - 40.2
. (D+157)
saen 4 LCB39 64.71 90.79
A B e (1 mg/kg) (2/5 CR)
Days LCB39 93.04 98.13
(3 mg/kg) . (2/5 CR)
Kt&: AACR, RUERSH 2| MA|HIE]
EOF S 02 HIT(EO =
—_—LCB33
50 — 60 — Released active metabolite
Plasma
= 40-] > 40
B
3 20 “20
LLOQ—] - = - e -« e = =ie = =
T B T TP ET T TORS DI PP o
o T T T 0. 1mgikg 0.3markg 1maikg
0. 1mg/kg 0.3mg/kg 1.0ma/kg
60 60
Liver Lung
40 40
= g
S 204 3 20
N V2 Rl ¥~ B el T et ke T o BT R V= R R N
T T T T T T
0.1mgrkg 0.3magrlkg 1maskg 0.1mgikg 0.3mg/kg 1mgorkg

RE: AACR, SOIEFST 2|MA|HES
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LCB84= AVANZAR ¢4 0|2 7Ix| &5 7|t

AFd] Datopotamab deruxtecan(Dato-DXd, Datroway)2 TROPION-LungO1(NSLCLC,
2L+), TROPION-BreastO1(TNBC, 2L+)°oflA] OS 7HA& Holx] HEFom o] A
Sacituzumab govitecan(SG, Trodelvy)= EVOKE-01(NSCLC, 2L+)9A &-u]st OS A}o]&
HolA] ZolHA AWfistHA Trop-2 ADCEL 485 FH| ofgFZ Atk 1y A 4
9 ASCENT-04(TNBC, 1L)°lI4l SG+Pembrolizumab(Keytruda) FF0] 25 oju] A4
o8 {ou|gt AFE Ho|HA TNBC 1LLE9 A3F5Z IUd 4 Sl ALE AigHoh
ASCENT-04°4 Topoli ADCE ICI & Q4olA FHAQ AAE EQIgt F& Topoli
ADCS® ICT B& 94 2T=0lA 57849l 8lo s wesi,

TROPION-Lung01 OS ZzHFA| &K} EVOKE-01 0S ZAxt

A

Dato-Dxd
N=299

Median (95% Cl), mo 12.9(11.0-13.9)
HR (95% CI) 0.94(0.78-1.14)

53.8% Pvalue 0.530
Pre-specified boundary (2-ided) 005

Overall survival*

08 (%)

25.8%

= Dato-0Xd
Docetaxel

0+—T— — — — — o e
0 2 4 6 8§ 1 1 M % 18 20 2 ¥ B B I N # —— Docetaxel
o T T T T T T T T T T
No.atrisk: Months 0 2 a 6 8 10 12 14 16 8 20
DatoDXd 299 272 242 213 190 168 151 14 106 84 n 51 35 2 16 5 1 0 Time (months)
178
158
A2 WCOLC, RUESA 2IMAIHE Ttz ASCO, FUERSH 2| MAIMIE

Dato-DXd¥ 2H25 AVANZAR(NSCLC, 1) ¥4 ZAZdEs I/ 22 Dato-
DXd+Durvalumab(Imfinzi) £ Platinum® Pembrolizumab+3}stQHE H|wsl= Aol
EGFRI} ALK Ho|7} Q1= NSCLCOIA Pembrolizumab+3}stQ 8 EoF x}= =2 H|ES
AASHL Q= HollA AVANZAR 94 2o wh NSCLC 11049l & ®3prh oflitEt
Gilead™ EVOKE-03(PD-L1=50% NSCLC, 1L)°llA] SG+Pembrolizumab+3}et8¥<& H7 5
o] qict. MSDE Kelun BiotechZHH Z3st MK-2870(Trop-2 ADC)E T}yst &5 H7}t
20| Qltt. TroFuse-007(PD-L1=50% NSCLC 1L)°|A MK-2870+Pembrolizumabs B7} &
ojtt,

34
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Company Report I

ZQ Trop-2 ADC H|®

gl

Datroway Trodelvy MK-2870 LCB84

Hu2G10 mAb

(Cleaved—activated Trop—2 EH)

Datopotamab Sacituzumab

Sacituzumab

HO|Z2E Deruxtecan (DXd, Topo1i) Govitecan(SN38, Topoi) Tirumotecan(Topoli) = MMAE (Microtubule inhibitor)
YA Tetrapeptide CL2A CL2A LBG Linker
DAR 4 7.6 7.4 4
RE: ZIAL ROEEH 2IMEIME

SAE 703 59 Trop-2 ADCQ LCB84E 23WE J&Jol L/O =gleH & e oF 179
A 19 2ol 23t J&J T3 LCB84S] 8 /¥ &2 NSCLC7l € AL=E o4t
He A4 AP FQA 1/24 dAolA LCB84 &= 9]0l LCB84+ICI & ISEL BH7t O
E AVANZAR 4 Zdto| weh LCB84 7H= Bl Ad ZCE AHth. AVANZAROA
Dato-DXd #H& 849o] A4 Fo48& Y 4% NSCLCOIA Trop-2 ADC+HICI & 89
N AL oS AlshE Ao dAEY J&JIIAE LCB84S T84S tS A Aoz
o3t $£8 Trop-2 ADCE°] Topoli ADCSI A2 LCB840l| 384%] 810 & Hositt &
A 9hA7EIL Gl Trop-2 ADC £°] 1L A AAT A4S T8 ALY AL A ot
A 7540l 39 o] NSCIC 1L AAS AH$ Pembrolizumabe] oju] Hoj& f QJc},
LCB84+& 1L Al Aol Alst= et 2L ol APgolA AR k& die] ol Sl Z2eE
etk HER2m BColA] £ uiel Zro] ADC WA BAEA T2 £79] #o]2E ADC7}
A0l 4SS H9om MMAE ADCOl #ol A=A Al A

g
¢

oA

H7bE 2 9l AHom

a2 T TAE T MR
A
HER2(+) BC PFS2 H| HER2(+) BC MA|| PFS H|w

= 100+ Ass (n= 31 =

N modian PFSZ (SS%C1) = 2.7 (1.7 - 3.7) months = 100- o

J- AsiPd (n = 52) - meciian PFS (95%C1) = 8.5 (55 - 11.4) months

© 80 median PFS2 (SS%C1) = 6.8 (5.0 - 8.7) months =

= = AsPd (0= 52

'E MR 5% G =0.38 (0.2 - 0.58) 5; 80— median PES (95%CT) = 150 (10.5 - 19.1) months

3 60— @ HR 85% QI = 0.60 (0.36 - 0.99)
@

" DR | USSR S < 60+

e =

T 404 8 . =g o b

s % 40+

n =

g o g 20-

o o

o o p < 0.001 = p=0043

e . v J ¥ . - 0 T T T T 1
@

0 s 10 15 20 25 6 0 10 20 30 40 50

Time (months)

Time (months)

AsPs: Antibody similar, payload similar, AsPd(Antibody similer, payload different)
K=: The Breast, FUERSH 2 MA|HE]

an O
\ i

AsPs: Antibody similar, payload similar, AsPd(Antibody similer, payload different)

AZ: The Breast, FUERSH 2/ MA|ME

orEIE

L
" Yuanta Secunties (Korea)
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36

Df4: oj74 U 21 7} 150H402 F{H2|X| X{7H

e oA F3 7t 159 o R AMIAE AR FR F7hs A4 ©A mholmEel F
LCB84(Trop-2 ADC), LCB14(HER2 ADC)9] 7FA9HS AFgdio LCB71(ROR1 ADC)= =3}t
5HA] okokth. LCB71> R-CHOP ¥-§ 8% O DLBCL 1L AlS FXZ 7 S 9lon &
24E AT & UL Ao JgHE ol AW EQl Polatuzumab  Vedotin,
Zilovertamab Vedotin®] 2% R-CHP(R-CHOPO|A] Vincristine A 2])Q1d w5 R-CHOPY
OFES FUMHL ol IFF FEA AT A FAE wsh Eklo] 8% Zow Wit
LCB84%}t LCB14 7HA|&= vl= Al W& A& & ZHZ Keytruda®t Herceptin®] A9 Hf

o A1 %
Z W3S 59 229 W3S 45T 5 dvieh Ao

Dato-DXd, SG & Trop-2 ADCE=°] TNBC, NSCLC 1L& EHeZ st glo HER2m BC
1L A% Trastuzumab Deruxtecan(T-DXd, Enhertw)9] d-3Z &7} S8 AoZ Ho|H
Al 1L9lA ADC F9oF 87 H|F2 Ad Zo= ogHct. LCB849t LCB14= 7t MMAES}
MMAFE ¥o|2E8 ARGt glor 1L ZAo] oAtz 21914 7IE FF ADCEY

£ 7149 mHo|2ER aHHY ZCoE Hojw 20+ AFoA w2 AAYES 7HE AR A
kici=g

2[7RH[R S 7t MY (CI9l: MR, JF, #)
TN 7k H|Z
1. Lo[ =24l JHA| 4,950
A. LCB84 3,462
- NSCLC 3,067 304 EAl O Y, H3E 25.9% HE
- TNBC 395
B.LCB14 1,104 308 EA oY, 435 72.3% HE
2. ERE A 384
— Millenium Pharma(Takeda) 85 THod OfYAE &9l
— Amgen 299
3. =AY -487 25T of 4
4. & FAp 36,610
5. Y 7H 148,499 (1+2-3)/5
6. S F7t 150,000
K& SOIEEH 2/MA|HEf



Company Report I

LCB84 NSCLC OiZ FH(US)

(Chel: HE, M)

NE HIg 29E 30E 31E 32E 42E 43E 44E
LC 1% 4% 207 229 231 234 258 261 263
NSCLC 85% 193 195 197 201 220 222 224
mNSCLC 46.4% 90 90 91 92 102 103 104
|0 sensitive
(non—AGA) 70% 63 63 64 65 71 72 73
LCB84 M/S BLA
1L 0% 2% 5% 8% 20% 20% 20%
feLX_ LCBE4 1) 24 %2 90% 0% 9% 17% 23% 40% 40% 40%
LCB84 T 0 7 15 21 41 41 41
&Y 0 1,119 2,207 3,076 6,007 6,158 6,220
RhE: SOIERSH 2| MA|HE]
LCB84 TNBC iE ZH(US) (SI2L: $M)

Mg Hlg 29F 30F 31E 32F 42E 43E 44E
BC 1% 4% 295 298 301 307 336 339 343
mBC 5.9% 17 18 18 18 20 20 20
TNBC 15% 3 3 3 3 3 3 3
LCB84 M/S BLA
1L 0% 1% 3% 5% 35% 35% 35%
2L
(ex. LCBB4 1) 0% 15% 35% 49% 80% 80% 80%
LCB84 Fof 0 0 1 1 2 2 2
&Y 0 57 138 198 417 482 487
RHE: SOIERSH 2l MAIHE]
LCB14 HER2+ BC D& FH(US) (2 $M)

Mg HlE 29E 30E 31E 32E 42E 43E 44E
BC A 1% 4% 295 298 301 307 336 339 343
mBC 5.9% 17 18 18 18 20 20 20
HER2+ 20% 3 4 4 4 4 4 4
LCB14 M/S
1L 0% 1% 4% 6% 18% 18% 18%
feLX‘ LCB141U) 34 XE 90% 0% 15% 35% 49% 60% 60% 60%
LCB14 5 0 1 1 2 3 3 3
UE=pl 0 76 189 270 428 432 437
A2 QOIERSA 2|MA|ME]

37
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2|71HI0[2 (141080) FHXHFHE (K-IFRS %)

EIIAA (B49]: doigl) A E (B9 doig))
ZAH128) 2023A  2024A 2025F 2026F 2027F ZA129) 2023A  2024A  2025F  2026F  2027F
HH§°" 34 126 218 309 349 QEIRL 135 550 573 627 688
LERE 16 16 16 15 15 HIUHIMIIM 63 129 211 289 367
jE%02 18 10 202 294 334 WEHE U IR 19 2 38 53 59
H}u\ 99 131 185 241 280 IR 0 0 0 1 1
oo{0[ -81 21 17 53 55 HI S EXHA 55 188 265 343 375
EBITDA -76 -16 21 57 58 [ERHA 25 2% 2 20 17
LR 5 30 17 17 18 TATIUS K2R 8 9 16 2 25
Q| &k &9 1 5 0 0 0 7|EFE RERFAE 1 140 215 289 322
0[xk22l 5 19 16 16 17 TS 190 738 838 970 1,064
AT YA LY 1 1 1 1 1 FEEH 37 "7 185 253 283
J|E 2 5 0 0 0 HUMT 2 J|ERS 23 26 27 28 29
HOIMH| A U™ =&Y -76 9 34 70 73 A E 12 0 0 0 0
oI HS 2 1 5 10 11 FEAYI|RH 0 0 0 0 0
ASMG =&Y -74 8 29 60 62 HI RS FAY 4 5 9 12 14
SHAIRIEEY 0 0 0 0 0 IR = 0 0 0 0 0
g71=0[Y 74 8 29 60 62 AR 0 0 0 0 0
KIEHR|2201 74 8 29 60 62 SiHEA 4 122 194 265 297
EZz0[Y 74 6 29 60 62 X|H{R| = 148 616 645 705 767
X|Hh K| 2 ¥ 20| 74 6 29 60 62 s 14 18 18 18 18
(o] a
2 oJRl0]0] M T2 J|E k-GAAPT S, 5, B0 E2le (ot 2 ﬁﬁ;g; SO
H|X[H{R| = 0 0 0 0 0
WEES 148 616 645 705 767
#HIsExR (TH): Aloigl) =AUS 97 494 487 -505 -552
ZAH128) 2023A  2024A 2025F 2026F 2027F ClLE 13 8 d s bl
Has=2
YUES HISE 62 78 103 134 141 Valuation AIE R
ol ™ 5 2 % o2 ZA129) 2023A  2024A  2025F  2026F  2027F
2rhzy 3 3 3 3 2 e
EPS 2,775 226 785 1,645 1,697
SIES 0 2 0 0 0 BPS 5241 16978 17785 19446 21,160
S5 AT ALY - - - - - EBITDAPS 2,721 460 577 1,556 1,579
Ao 52 2 79 64 64 70 SPS 1,220 3638 5,949 8,448 9,546
JEfiZs 2 12 -9 8 8 8 DPS 0 0 0 0 0
exgs gass 9 457 5 35 10 PER 4.1 362.6 139.2 66.4 64.4
SRR 4 125 -82 -81 -36 Per ’s 48 8 56 52
= EV/EBITDA 423 1413 166.3 61.4 50.7
RYMY S+ (CAPEX) - 3 0 0 0 PSR 320 25 184 129 1.4
QETN 2L 0 0 0 0 0
7[E+§§§% 15 -330 7 46 26 IH%’_H'% (E).gl HH, %)
WRES H35E 2 443 -47 47 -55 AA128) 2023A 2024A 2025F 2026F 2027F
BRI 2 9 5 13 13 6 &Y Z718 (%) 2.2 268.7 73.0 420 130
AR 2 &R 2 -9 0 0 0 0 "ol BIIE (%) 5 x| ) 216.6 25
e 4 478 0 0 0 KHIHH¢0:Z: %(7% (%) E=h =Xl 268.5 109.5 3.2
- £20|95 (% 52.1 873 9238 95.0 956
SQ?H%_ 0 0 0 0 0 AHO|UE (%) -236.7 166 7.7 17.2 156
Vet aEE -6 40 -60 -60 -60 X 20|12 (%) 2159 6.2 13.2 195 17.8
AzHomE = 7| 0 1 32 2 2 EBITDA OHF (%) 2230 126 97 184 165
NERED 55 66 82 78 79 ROIC 2185 6851 -296 520 404
PER=F 18 63 129 211 289 ROA 333 17 36 67 61
7Y s2 63 129 21 289 367 ROE 0 20 46 89 84
Ba 2HHIS (%) 279 19.9 30.1 376 387
NOPLAT -81 2 17 53 55 -';;'c}gj:l/xpmi (%) 653 802 755 77 720
FCF -64 76 103 134 141 0|2/ZBHIE (H) -153.0 416 21.1 437 35.9

e RoeE
t 1.EPS, BPS el PER PBR° Kl”H 7|-§?:l

il |
3. ROE ROA°Io-r, XPE,KW %*53 ERGE (S b
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Company Report I

P/E band chart

(M)

2,000 - Price(adj.)
1,800 44.3 x
Rt
1400 1 819.3x
1,200 4 ——1077.7 x
1,000

800 -

600 -

400

200 -

0 e\ o

18.119.120.1 21.1 22.1 23.1 24.1 25.1 26.1 27.1 281

P/B band chart
(@)
300 - Price(adj.)
4.8 x
250 - 6.7 X
— 8.6 X
200 41— 10.5 x
—12.4 x

150 -

100 A

50 -

18.119.1 20.1 21.1 22.1 23.1 24.1 25.1 26.1 27.1 28.1

27111012 (141080) EXISE Y SEZJ} 50|

(@)

160,000 -
140,000 -
120,000 -
100,000 -
80,000 -
60,000 -
40,000 -
20,000 -

0

23.05 23.11 24.05 24.11 25.05

_ e P
g TN RSB s
S o SR

20250522 BUY
2024-10-02  BUY

150,000 14
140,000 18 -2049 0.0

1L|j 747

0230021 12 EH 19
0%

20220921 NotRated - 19

Rz 20EE
(MHFIN - 2EZI) / SEFIFX 100
HEI} RA| AR BRIl
27} HA| AR " HD(EE E|7) Zop

z1plg -
‘e

) on

T
Strong Buy(0§4:)
Buy (0§ 4+)
Hold (5)

Sell(HE54)

TR HIE(%)

2\ QOLEL SR
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Appendix

o O] RO AME WES2 =019 oHs Feoh Bistn lom ElRIS REs UHo|Lt 7H] @lo] YRS =Holet (MRt : otEs)
o TAE XERSHY TN S 55 WAFAS 1%014 275t AR LS

o PAe NRSEY HH siT 7|Yut 2SI SEet olsh A 7t elEL T

&
o 3 AR FEFAEAARL HRAtE AIEZEY A CHaHOIo FAMUH FEFAME U HEIE 2Rt UX| &

* 25 EXI52 (Guide Line): FAPIZF 1208, HU4AE 7IF FXS2 48+ (Strong Buy, Buy, Hold, Sel) 2 F=HCt
* Strong Buy: +30%014} Buy: 15%014}, Hold: —15% [2F ~ +15% 0|2t Sell: —15%0|52 7=

* UF FXASa Guide Line: FAIZH 12708, A7HEY CiH| ¥Z HIE 71&2 FXtS= 32| (Overweight, Neutral, Underweight) 2 7=
20144 2E21YRE] PA FXSE0| 7|Z 3T + 2HA M 4EHA 2 HY

2 NE2E FAIY FAE B S42E &Y A0 OlLf2f, FAXS FAHHHN HuIt H= J2AsS SHCE Ade #U MeULL 2 XEgs
SETATHAR U2 sittn HHE = X129 Y20 2760 TS0I ROIX(E, FMY SEFAZMAT 1 FRYO|L 2EYE 282 o= BlE
LICH metM, & A28 Ao FARe] SAAZTE 2 MY 2 FAA O] EHEHI 2QI510] O|RO{A0F S, GAk= 2 ME2| IS0 21715101 Aol
T A9 TR Aol Tslo] ofHfsh MRAT X|X| BrEUCE 5t 2 ME= A FAXOAR MSE= AN22 FAlel 39| §l0] 2 XEE FH2Z

ff
SR ME 28 HiEoks dRle M2 FXIE0 L.
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| 2IO|HIO| RE2EIA (338840)

pH S 8, 9HEA 74 &olo| 58

Y 0M BF(TME)= B4 M X% 3HAnte= g2 @2 pHe =2 &9 VEGF,

Protease 52 E20l= EQ0| Q3. 0|H 50148 &8dl TY M|Z0| ME{FQl SHE 7

SISIOZM HA MO LhSt SHS RHE 4 US XWO= 7|0 pHO| M2 &X| ZEE Xt

OlLt el &gt 2919 maskingg ot & S0| HA. A2 CytomX= masking®
OlA

EpCAM ADC(CX-2051)9 =7| A Zuts
. BEEElE TOEL X5 Janux therapeutics®t Vir biotechnology2l maksing &4

=} b
£ 0|8%t T cell engager?| Y& ZON 2451 OHES 2401

e
E
2L

Om G4 OJAb BXI2S BIMEIX| O

T oL

pH dependent & Z&HE Hs} 2ol

AACROIM &A= pH & XIO0f et 2k Zef=0A X0l 20l= pH dependent
B7-H3 & Y ADCS| MAr AIE Z7Y. Dependent A= pH 6.00 717242 &
i =2 ZeES ERCH pH 7.401 JUNeEsSE A8 A, P non dependent
StHOf M= pHRE 2A 20| Hi=est &t 2™ =0l ADCOIME dependent A7t X
SE 42 pH 6.0 pH 7.401A2] IC502 22 0.011nM2t 0.118nM=Z 2 108 Xt0|E

0]

= L

S5 D90j|M pH-dependent ADC2t non pH dependent ADCOIAl £ XX St
AOI7F UACH MMAE 221 OfL|2t DXdE HO|2E AtESt 0= SAFSH At
pH dependent ADC HEE HO|2E2t &A| Ql0| ME 7tsT A= M. Cifh 0] 01
SWE CIO[E0IN S5 ZHO| ME Hat S2 Z3fE0] UX| 220f, Oy 74 0 T

HoIMC HMS Hat SO HI0IE 3 2 =7] L4 HAOIM 2
o SIM| 2 SAt pH dependent & 2= 7|E MEFNQI JIX

rE J@ rir
N 2 =

S M, &% £

C)
5t QFEAO| SlOIEIC]

FEH:
gg

P

Forecasts and valuations (K-IFRS ¢1Z

ZL(128) 2021A 2022A
e 5 4
Ao =17 -19
R0l -17 -19
PER 0.0 0.0
PBR 0.0 0.0
EV/EBITDA 0.7 0.5
ROE -57.9 -92.3

da%
"' Yuanta
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o
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=837} -# (M)
ZH 2257} -2
SIXZT} (5/21) 10,160
4302 -
Al7HESH 1502212
TUHFAS 14,932,516%F
60 W Helthz 1392
60 T e 156,819%
527 1/X] 13,0409 / 5,480
QRIXIEE 2.23%
S 0.00%
FFF HI9IQ 9| 3 I
FIRUE (%) 1708 3hE 1274
Moy 328 308 157
A 31.3 400 354
o (Fa 359 352 137

(MU, 9, %, bh)

2023A 2024A

3 6

-10 -8

-21 -6

-8.7 -23.1

9.2 8.2

-23.7 -215

-116.9 -30.8

BAALY| Eol U B2 A= Appendix HE
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MY XN 02 B 3% 8

Ao s FYAU 2242 oF 7144 (~pH 7.495 HEHH FRACZE A FEHE F

Aol itk WHA FF oAM= TF 249 4% £ 2E s F2H 0 2L Eolgh

FHE 7MY B2 44 T 2 ¥ AH 52 Eole 5 Aol7t AUk EI FY A &4

(Tumor Microenvironment, TME)OHH«] pHE 6.8 W= A ZX—]. AT gy RS

Uetfls 40l Ak % Alxs 4480l fegt 7 S el A Ax o 71E
o

(Extracellular Matrix, ECM)& E3f|5}= G4 (Protease)= H] of HEJ AR JUE
7] ol VEGESF 22 @3 A QXS 2oz A E3 A4S S350

i

Y 2% Fua TREE TMEY 542 3% 280 g AgH0 34 AL PEoE ¥
SIStk e pH BN 953 G 2L 7L G BE B P Masking
= =
[e] [¢]

8 %2 pH B0l £L Protease HEANA Maskinge] WAXES 448 ¥4 Ho|
2 0|3} FAYS ANT 5 %S Ao |HS W ek

[¢]

3 S S

Feature Normal Tissue Environment Tumor Microenvironment
Tissue architecture Normal Abnormal
Chronic Inflammation No Yes
Macrophage Normal macrophage Tumor—associated macrophage
Tumor immunity Immunosupportive Immunosuppressive
Platelet Inactivated Activated
Level of oxygen Normoxia Hypoxia
pH ~7.4 ~6.7-7.1
Fibroblast Normal fibroblast Carcinoma—associated fibroblast
Extracellular matrix Homeostasis Remodeled and fibrosis
Nutritional state Normal Lack of nutrition
Blood vessel Mature, well organization with pericytes Immature, poor organization, pericyte—poor

A2 Intergrative Cancer Therapies, FOEFSH 2| MA|IHIE]

2N QOLELS A

L
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TY TiHo| pE AhdEt

-
et Oxidative
2 Pyruvates ——————» +H,0 + 36 ATP
I Warburg Phosphorylation OO+t
°© Cancer cells: Pa;tetlxr effect
l effect A W
2 PYruvates se—p 2 Lactate+ H' s Acidosis
0.1%0, Glycolysis +4ATP pH~6.5
&
Myoepithelial
cell
Luminal
cell

Tumour Normal breast
stage duct

Cell

model

Evolutionary Apoptosis Hypoxia Low acidosis High acidosis
s

pH7.4

RF&E: Nature communications, FIEFSH 2|MAIME
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pH &3 Hatz QI ZE3 10| &elgt AR153

AACROIA BAR= pH-dependent B7-H3 A9 A

rE

QUL = f= = = = .
dependent &A= pH 6.0 oA+ B2l U B7-H39 w2 AFEE B oL pH 7.4004
= Z2%Ho] ¢ 1/10 F2o& "ojF pH7} o= ZAtgo| Ao, non pH-

dependent &A= pH W3} #AQlo] A 2ES EE&E}.

dn|4E B9t AlE oA A= pH-dependent A= pH 6.09141E A® S Z3d 3
HE Hole Zlo] &A= A7 F 2447t & SHH ARIAM A2EZ S0t JH=
SHI= AT ¥ pH 7.4 80 M= 29E FHE EolA &

pH 20| 2 SR ZeE Wet

(A)

= 49 pH-B7-H3 Ab, pHB6.0 25

E E

S ~%- pH-B7-H3 Ab, pH7 .4 &

v )

e i
Q

S ]

2 27 P

o ~

= o -®- Non-pH-B7-H3 Ab

o 14 o 14

= = -o~ pH-B7-H3 Ab

- c

c -

o - [+9]

0 T T T T T 1 : T J L ! ¥
104 102 102 10+ 100 10? 102 6.0 6.5 6.8 7.0 74
Antibody Conc. [nM] pH
K& AACR, RLIERSH 2lMAIME
pH H40fl e Al Z& oln|x|
(A) HumanigGAb Non-pH-B7-H3Ab  pH-B7-H3 Ab (B) HumanigGAb  Non-pH-B7-H3Ab pH-B7-H3 Ab

pH 6.0
pH 6.0

pH7.4
pH7.4

A: M2[2 0Ohr, B: M2| = 24hr
Xtz AACR, F2IE % 2IMA

e

N QOLEIE A
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[

oMY W 23t 20 2 Vx| ¢S 7

olfl THA pH-dependent FAIE 283t ADCO TF Al A I/ Ut Al A
A= ©d FA vRZA= pH &40l wet B8 235 2t pH 6.0904= pH-
dependent ADCY] 1C50 0.011nME non pH dependent ADCS] 0.008nM3} & zto]7}
Ao pH 7.4914 1C50 0.118nM= 104} o4 ottt Non pH dependent ADCE
0.0062.& pH 74 W3l o2 1C50 5= W7t A9 Ut

|=0|I

]

¢

& 294 pH-dependent ADC®} non pH-dependent ADC 7t £%F JA| a3tofA 2 X}
o5 Holx]| ¢koktt. T3t MMAE ADCS} DXd ADCOllA 22 A3 HolHA Ho|ZEo 4
Qo] += AV AR T JA adE vtk s& ZEoA9 PK #Ao)4 pH-
dependent ADCE= ¢ =9 8F 5k A4S HYO9H o]= non dependent FAQ} & A
& Al W29 ADC ol 7FsAol W7 HEe & F4H). oyl o] F7iE tloleloA
& 299 A5 ¥t 59 A= EZAEA| ot BARE Aa 5= RISt v AR
ojt}.

B Zdoly o Yoprta 27| A4 ZitolA pH dependent FAE ZH-E02 QH/go] A
% o] ERlEttd AR153 £5F ofyet SAY] pH dependent @A &a 7]&o] oijgh gt
7H2] Aso g olojd Aowg dAlgitt

L 1 e

rg

pHE HZ S MY

pH 6.0 pH 7.4
120 120
P &
—~ 90 —~ 90 LI AN . e Cellonly
&€ £ s | R e
e > \ MMAE
3 60 E 60 \ 4 Non-pH-B7-H3
= = \ —&—  Non-pH-B7-H3-MMAE
3 30 3 30 . < PH-B7-H3
> § ™ PH-B7-H3MMAE
0o T T T T 1 0 T T T T 1
10 10  10-'  10° 102 104 10 10  10° 10°
Antibody Conc. [nM] Antibody Conc. [nM]
pH 6.0 MMAE Non-pH-B7-H3-MMAE pH-B7-H3-MMAE pH7.4 MMAE Non-pH-B7-H3-MMAE pH-B7-H3-MMAE
ICgo (nM1) 0.002 0.0Cc8 0.011 1G5 (nM1) 0.0002 0.006 0.118
XtE: AACR, ROUEISH 2|AR|ME]
45
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32 2E0N YEY ZIHMMAE ADC) 32 220N 2EY ZIHDXd ADC)
2000 —
§ 1o I S % 1600 -+ PBS
£ Mo g AN gk € 2 Non-pH-B7-H3-Dxd, 1mpk
] - o= / ’
; i / -+ Non-pH-B7-H3-MMAE, 3mik g 12001 ’ R
= 3 3
g 804 = Non-pH-B7-H3-MMAE, 10mpk ™ ' -+ Non-pH-B7-H3-Dxd, 10mpk
g y 4 PH-B7-HE-MMAE, 1mpk 5 pH-B7-H3-Dxd, 1mpk
R I - PHETHEMMAE, Snpk 5 o SHBT-H3.Dxd, Sk
4 % pHBT-HIMMAE, 10mpk pH-B7-H3-Dxd, 10mpk
0- 0
0 3 6 10 13 17 2
Day
RI: AACR, SOIEST 2IMAIE] T2 AACR, SOHEHSH 2IMA|HE

100

104

14

-# Total Non-pH-B7-H3 Ab Smpk

-4 Non-pH-B7-H3-MMAE Smpk

= Total pH-B7-H3 Ab Smpk

0.01 = pH-B7-H3-MMAE Smpk
0 48 96 144 192 240 288 336 384

Time (Hour)

0.14

Concentration in Plasma (ug/mL)

K121 AACR, RUEIRSH 2IMA|HE
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2i0[HIO|2Z XA (338840) FHFHE (K-IFRS Hd)

SN (BI91: 4104 AN E (E19]: 4otel)
ZAK128) 20200 2021A  2022A  2023A  2024A ZAK128) 20200 2021A  2022A  2023A  2024A
HH§°" 7 5 4 3 6 SERM 38 20 18 2 12
et 1 2 3 1 1 HIUHIMRIA 3 17 13 21 9
== 6 2 1 2 4 &M L 7B 0 1 1 1 0
Jﬁu\ 14 20 20 13 13 nk 0 0 0 0 0
aoiofe! ) A7 49 40 8 H QSRR 12 18 1 9 9
EBITDA 7 45 16 8 6 QT 10 17 1 8 7
gl 2 0 0 -1 2 LAIIUS RIZHRRRL 0 0 0 0 0
Q| &k &9 0 0 0 0 0 J|EFERERFAE 0 1 0 0 0
0| Rp=9) 0 0 0 0 0 RRAESH 50 38 29 30 22
AT YA LY 0 0 0 0 0 FEEH 14 6 16 6 2
71t 2 0 0 A1 2 IR T L J|ER 2 1 3 3 1 0
HOIMH| A U™ =&Y -10 17 -19 21 6 A E 0 0 0 2 0
HolNH| S 0 0 0 0 0 FEAYI|RH 0 3 5 0 1
ASMG =&Y -10 17 -19 21 6 HI RS FAY 5 4 1 1 1
SHAIRIEEY 0 0 0 0 0 HI|AY=Z 5 3 0 1 0
g71=0[Y -10 17 -19 21 6 AR 0 0 0 0 0
X[t R|2&0( -10 17 19 21 6 SHEA 19 10 17 7 3
Egeo|d -10 17 -19 21 6 X|H{R| = 31 28 12 23 18
X[HiX| 2 E 20| -10 17 -19 21 5 23 6 6 6 7 7
(o] a
% Ri0lo] {8 7IEE I k-GMP £ 5, DFEOI0IH ISRl RIS A2 oo P O S
H|X[H{R| = 0 0 0 0 0
REE 3 28 12 23 18
#HIsExR (TH): Aloigl) =AUS -28 -1 -8 -18 -
ZAK128) 20200 2021A  2022A  2023A  2024A ClLE > 6 > 3 !
=21
Has=
IULT HI2E 1 9 10 8 4 Valuation AIE R
I 0 -17 7 2 N ZM(128) 2020A  2021A  2022A  2023A  2024A
2rhzy 1 2 3 2 2 e
EPS 4,003 1403 1530 1,667 436
SIES 0 0 0 0 0 BPS 2511 2316 28 1570 1229
ERR Ml 0 0 0 0 0 EBITDAPS 584 1228 -1283 -580 430
AR 52 8 4 2 2 0 SPS 600 396 335 259 386
JIEfsZ2sE 3 2 3 13 0 DPS 0 0 0 0 0
ExSE Has2 ) ) . ) PER 0.0 0.0 0.0 87 231
;;:;: eE=s ; (8) ; : ; PBR 0.0 0.0 0.0 92 8.2
= EV/EBITDA 43 07 0.5 237 215
FEXHE 57t (CAPEX) -1 -8 -1 0 -3 PSR 0.0 0.0 0.0 56.0 26.1
RETN 24 0 0 0 1 0
dal-Ci] 0 0 0 s 3 Wl (22l 8, %)
WRES H35E 20 0 7 12 -2 AA128) 2020A  2021A 2022A  2023A 2024A
oI 0 0 0 0 2 &Y S48 (%) 399.1 28,0 4.4 1622 65.6
A 2 FTRIE 0 0 0 2 0 HAOIY BIIE (%) 3 Hx| Hx x| g
Xz 2 0 0 “ 0 x;uu#o:z: %(7% (%) :.‘XI T I o B 1.
- 220|198 (% 4.8 493 322 68.7 759
SQHH%_ 0 0 0 0 0 %ol0[2UE (%) 4193 3582 4537 2015 1466
Iz s 0 0 7 0 0 20|12 S (%) 4490 3522 4531 5999 1118
HZHOHE S J|E 0 0 0 0 0 EBITDA OFA (%) 975 3105 3823 2239 -M12
8120 =7t 8 17 4 8 ” ROIC 796 331 -1350 987 1074
J|E 83 - » e 3 ’ ROA -230 388 557 700 248
e m 1 - 3 ” ) ROE 531 579 923 1169 -30.8
23 2HHE (%) 629 345 1385 204 18.4
NOPLAT X 17 19 -0 8 ¢;‘<}9=]:1/x}7|x}2 (%) 918 -386 654 769 619
FCF 13 18 45 40 9 10|12/ 28H(2 () 180 1514 1820 706 197
X}EZ ROIESH
© 1.EPS, BPS U PER, PBRE RItHZZ 7|2
2. PERS valuation X|E9 4%, &FA = GET F71 7|&, BYA= 857t 7|12
3. ROE,ROAQ B R, A& Rt %*53 XY BAS 77U &
47
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P/E band chart
(Hg)
18 1 Price(adj.)
16 4 0.0 x
1 A 0.0 x
—0.0 x
12 4 ——0.0x
10 {—0.0x
8 4
6 4
4 4
2 -
0 — ; — T T

18.119.120.1 21.1 22.1 23.1 24.1 25.1 26.1 27.1 281

P/B band chart
(M)

18 == Price(adj.)

0.0 x

1 4

6 0.0 x

14 1——0.0 x

12 |/=—0.0 x
——0.0 x

10 4

8 4

6 4

4 4

2 4

0 T T T T T

18.119.1 20.1 21.1 22.1 23.1 24.1 25.1 26.1 27.1 28.1

Qio[Hio|2ZHA (338840) FAtSE X SHFTL 30|

_ - 2[E
X 2m 2T .
(<) . e urt Zl,j (OJ)} e B EAER)
R} ——=HFIL e = Sl Zbohl
20,000 - 20250522 NotRated - 14
18,000
s 1Llj 247
16.000 A 50120 ' 2N 14
14,000 o
T 2024-01-29 Not Rated - 14
12,000 -
10,000 -
8,000
6,000 -
4000
2,000
0 ; ; |
23.05 23.11 24.05 24.11
AE: SOEE
= Dlg = (WREIF - SEFIN / SEFIEX 100
1) BEFVE R CRAEDIRIS BRI}
2) SEZ} HIAl ChAAEIIRIS] "HD(EE 2M) Fop
ag EXIIA HIE(%)
Strong Buy(0§4:) 0
Buy (0H =) 93.7
Hold(5& 6.3
Sell(H|552) 0
Ry 100.0
1Y 2025-05-22 wallel AIZsI A S0| ZAsiLE BES 2IZEE SX5F Blg AHA| K2

2N QOLELS A
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Appendix

o O] X120 Azl LHES2 =019 oS Fekoh Hdst oM EfRlo] REE 20Ut 7k glo] ZdE/USS &QIst (AL sife)
o TAE XERSHY TN S 55 WAFAS 1%014 275t AR LS

o PAe NRSEY HH siT 7|Yut 2SI SEet olsh A 7t elEL T

&
o 3 AR FEFAEAARL HRAtE AIEZEY A CHaHOIo FAMUH FEFAME U HEIE 2Rt UX| &

* 25 EXI52 (Guide Line): FAPIZF 1208, HU4AE 7IF FXS2 48+ (Strong Buy, Buy, Hold, Sel) 2 F=HCt
* Strong Buy: +30%014} Buy: 15%014}, Hold: —15% [2F ~ +15% 0|2t Sell: —15%0|52 7=

» 4Z FXASa Guide Line: FAPIZH 12708, A7HEY CiH| ¥Z HIE 7|1&2 FXtS= 32| (Overweight, Neutral, Underweight) 2 7=
20144 2E21YRE] PA FXSE0| 7|Z 3T + 2HA M 4EHA 2 HY

2 NE2E FAIY FAE B S42E &Y A0 OlLf2f, FAXS FAHHHN HuIt H= J2AsS SHCE Ade #U MeULL 2 XEgs
SETATHAR U2 oittn HHE= X129 20| 2760 TS0IH ROIX(E, FMY SEFAZMAT 1 FRYO|L 2EYE 282 o= BlE
LICH metM, & A28 Ao FARe] SAAZTE 2 MY 2 FAA O] EHEHI 2QI510] O|RO{A0F S, GAk= 2 ME2| IS0 21715101 Aol
T Ao SRSl Z0f oo ofuiet MYAT XX ShELiTh £3 = AZs A FAROIAR S5 X222 MY 32| 80l = AiZE FH2E
SR ME 28 HiEoks dRle M2 FXIE0 L.

49
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| Bicycle Therapeutics scyc)

xl2t ddol= 015 112| BEOIE

TE
==

0

o

FE 713 0|F DY BELO|S

Bicycle Therapeuticse= 015 1128 7&(Bicycle molecule)?| HENO|=S

RPT &2 “iiYol= 7|, 12/d HEO|E= M HEHO|Z0i| Hlol &

St ZH0| O™ Bicycle molecule2 A& HE|E0 H|siME EX
(@)

50| 501 ZEA0| 243 HHO|

o O

HEHEI D 245t

r

|2
IN=]

HEO|SE 44

H9l OfO|=4to2 &

HAl =& 2|28 SOIA FHO

2717} Ho} 2 XX

MM JhsE B 28H,

g

o A
e,

Zelenectide Pevedotin, PoC &¢2I 2|=

EC
T=,

Zelenecitde Pevedotin(Zele)= Nectin-4 EX PDCZ Enfortumab Vedotin (EV)2t &
X, HO|2E7t SYSHLt BEIO|EQ} etx2t= Xt0[&0] Q3. Duravelo-1(P1)0IA Zele=
mUC 2L+t naive mUC(+Pembrolizumab)XflA ORR2 22t 45%, 50%E 7|S31CH
SYUSH Xt e AL Es EVOl 517 &Rl EV-301(mUC 2L+), EV-302(mUC 1L)0
M2 ORRut 2 XIOIE HOIX| IUCH, BAE ZHONMT Y= M Hof SO Lt
EtLIX] 2oFHAM OHHE0IM B 7isds &2l

S =

XX

3o

7% £018 SHR Duravelo-2 Yds T SO 2H25 st E/8Hs 2L O
Fo|H 273 N dE 2HE 71 &9 AHE ZH. EV+Pembrolizumab2 24X mUC
1Lo] BE QUOR EVO| U] HIZSE S0 OIHANIA ZHS HOIFITIH S2HA
B o220 Ji5y &2 o2 Hu

Novartis, Bayer 52t RPT 3& %+ AUS Mol Tl SO2 LAY S HAE AME
ot= RPTOME HIE XX EEIt 7tset HEO|E7} Felet A0z HH. M EEOIE
2 12|y HEO|E OfH| <ot 2 Z=E0M ZES 7HKD AN RPTOIM 243 2
=olE| ZdE 7|0,

Forecasts and valuations (K-IFRS ¢1Z

AL (128) 2021 2022
e 12 14
ol -66 -117
X|H20]e! -67 -113

PER - -
PBR 52 3.3
EV/EBITDA - -
ROE -30.3 -36.5

R B

—
SFd mio/mtole
hyunsoo.ha@yuantakorea.com

NOT RATED ()

SEFI} = (I)
M 2557} =L
St (5/20) 8.515
HELES -
A7t5 49992
LTS 14,932,516%
90 HWa Hachz 3,221,02922f
0 T Ha 3651,341%
52 /X 28.6722 /6.1023
Higols 0.00%
XOXX
TaTT

1. BAKER BROS ADVISORS 22.8%
2. POINT72 7.8%
FUE (%) 7HE 3HE 127K
iy 133 -27.0 -60.6
(2=, =2, %, t)

2023 2024

27 35

-190 -210

-181 -169

2.1 1.2

-56.3 -29.0

ZMAL] Bol Y ZR FAl= Appendix EZ



I Bicycle Therapeutics (BCYC)

S5t 7X0| 0]F DY HEHOIE

o
ofl

HePo] E(Cyclic peptide)i= oFlicAl AFEY & B2 384 12 E &3 4T =EH
o] =& FHS AF Peto|=(Linear peptide)Lth 504 T 23t A7F/do] 2
ZAJo] -5t Aol Qltt. dubA AstraZeneca® 5= Syneron Bio2] Synova ZE
839 At 118F HEro]=(Macrocyclic peptide) A=A 7H 74]‘*(2‘4% 34§ g4#)S A
o ¢ 2 MSDE Unnatural Produrcts®} A, 7N AKE 2 gE)E A Zs5t
S 123 HWeolEE $8 KUY EE F5510 Qi

2o md

;‘gL_"
|o

fr oy mlo H oS K

M8 HEfO|=2} 12y HEWIS Hl

linear peptldes Plasma concentration (mice) Rapidly decomposed in vivo
+ Medicinal effects are limited
- Unable to reach the target molecule

6 & 10 12 14 168 18 20 22 24

Time (hr)

macrocyclic peptides .. Plasma concentration (mice) High stability in vivo
-

H"",__ = Long-term medicinal effects
— can be expected
T -

AHE: PeptiDream, FIERSH 2| MX|HIE]

Bicycle therapeutics(®]5} Bicycle)qx AMNEE 25 59 118]F HElo|= 27071 0] =
olF Ig FRE /MEshs 7I4CE oF 1Y FXR7F ub7E 2709 ARA B FARSHA
Bicycle molecule®Z &3t} Bicycle molecule2 12]g HEelo|ERT 14 AT B= HWH
o] Am Zgtgo] 43 Aol Urt. AFFo] 55HHAE 20017 W] ofn| kit AH
= FAEol B4 277 e, A2 At 37]§ Qlsf wkE 232 MF7t 7heoith. EIE A4l
&S A0 4= 9lo] Off target 54 & & oH 38H4 o] 7heet o E 714
I k.

ZEEEE H|Y

Bicycle Small Molecule Antibody
Molecular weight 1.5~2kDa <0.8kDa >150kDa
Specificity High Low High
Chemical synthesis Yes Yes No
Tissue penetration Rapid Rapid Slow
Protein—Protein interaction Yes No Yes
Route of elimination Renal Liver Liver

KF2: Bicycle therapeutics, FOEFRSH 2| MA[AIE
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HEOI= E 22 H|u

AA

AA AA
Scaffold

Linear peptide

Constrained Bicycle
\/‘:xaf <

0-«

MM

Cyclic peptide

W
b ).

- \‘*w |

oj %0 o
/
MT1-MMP affinity BCY00009863 BCY00009862 BCY00009520
(FP competition) ""‘,{i 1('“";'_,"‘)"” (M'I. 1(‘m)""’ ‘M,II ‘('n":n")""’
>10000 (n=2) 1151 +£22.9 (-2 115 £ 0.07 (n=2)
A2 PEGS, QEISH 2| MR MIE
Bicycle & PDC(Peptide Drug Conjugates), RPT(Radiopharceutical Therpy), TCE(T cell

Engager) &

oroFst e Elo A Bicycle molecule & 283t mo|melQlE /g Fo0 7

o] FAY Hetol =] S Bt HEEL €

a4

AL 7|g3itt.

Bicycle therapeutics 2 Li0|=2[Q| 61}

Early-Stage Late-Stage
Target Molecule Study Indication Discovery IND-Ready Development Development
1L mUC combo with pembro  IEEE—
Duravelo-1 2L+muc L4
BlliZobenlizboliallcorate 2L+ breast cancer L4
2L+ lung cancer . J
Duravelo-2 Lmuc ____________________________________________J
Ph2/3 pivotal trial,
combo with pembro 2L+ muc . ______________________________________J
Duravelo-3 2L+ HR+/Her2- L J
Planned Phi/2 open label,
Nectin-4  zelenectide amplifi 2L+ TNBC
e NECTIN4-amplified breast cancer L
Duravelo-4 2L+ squamous NSCLC L4
Planned Ph1/2 open label,
NECTIN4-amplified lung cancer 2L+ non-squamous NSCLC IR —
2L+ HNSCC ]
Duravelo-5 2L+ esophageal I
Planned Phl/2 open label )
NECTIN4-amplified multi-tumor 2L+ pancreatic .
2L+ ovarian L4
BT7480 Ph1/2 combo with nivolumab All comers . 4
Ph1/2 combo with nivolumab 2L+ muc 4
BT5528
EphA2 Ph1/2 open label 2L+ multi-tumer 4
#8Gaimaging agent  Utility study All comers [ 4
89Ga imaging agent  Utility study All comers I
MT1-MMP
Theranostic Open label All comers . 4

X2Z: Bicycle therapeutics, SO

S EIMAIE

2N QOLEL S
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I Bicycle Therapeutics (BCYC)

2|E mo|Z2t2l2 Nectin—4 PDC

A 71 A @A 7} w2 obo] =kl 0 Z = Zelenectide pevedotin(Zele, BT8009)7} 1.0
Nectin-48 ¥4 Y= dl= PDC k=0t 5UH Nectin-4 #H FUAZ= fo|=}/o}
AEFZAY Enfortumab Vedotin(EV, Padcev)”7} 999 mUCO|A] 1L(+Pembrolizumab)3}
2L+(Mono)Z ARE-E1 9T}

Zele®t EVE &Y% Nectin-4& &
st} it & okEo] 9 Ato]d2 ®A YU Nectin-49F 2T 4= e Rt Hel
ol=e} A= t2rt. A3 RIS At R 72 2 EHo] Hl%6ly] il Zele
o} EV H|ZE E3) PDCS ADCY] Hlw7} 7F58 Ao & 7]thgic),

2
oot
e
lo
Hu
_O‘L
S
%0,
|o
A
S
oo
i
S
o)
U
|n
AN
=
=
fu
offt
e,

Zelenectide Pevedotin 72

W N Yo 0
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XIE: Bicycle Therapeutics, FOIESH 2IMA[ME Af&: Cancers, FUEFSH 2IMAMIES
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A8 ASCOONA HHE &R0 o5t Zeles £OF T wl2A AUo)A AMEE vid
MMAE &+ Q& 7|7t fA=E B52 Bk 42 EVY PK HlolH e} HmAl =
MMAE BZo]ME zto]7t 32] gkofoyt Eve ddoA o 7|7 fAHE 252 A
PDCE #H2 2% 27 JToL wi2A Aol AA=E 54 5o2 8 A4 &8 €Y
2 Slo] ADCHETH PRl A S48 ZAog didHt. A=t ADCS BANA IA7] fsiAE
PR S wole T REANA HRE & oS EojE "art Q1S 208 wusitt

e
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EV+Pembrolizumab(Keytruda)= 24 Naive mUC A} tiAto g2 2853 Sigiom EV-
302 YAfoA el IEAQl AT B O Z NCCN 5 F8 7fo|=elloA EE a¥os dx
=1 Qo EVe 249 oF 209 289 22Y WES 71552 Global datad] wE 20304
609 H7HA] wjEo] S7FE Ao diAddErt. A4 dAA HAHo] SRIEGH Zele TS
EEHAH =R AAT 7heio] & ZA0E gt
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Zele & EV PK Z1} H|w(ZFY H|w)
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A}&: Global data, FUEISH 2|MA|HE
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o]

|

Duravelo-10|A 20l i}

Zele= 27] A4 Duravelo-1Z& Z33E F 5709 A4 3t 12™ Duravelo-1914]
= mUC 1L 2L+, BC 2L+, LC 2L+02.2 & 47}A] SRS tAto 2 JAF A|dS Ad¥alal Q)
th. mUC 2L+ oAl Zele®= ORR 44.7%(CR 2.6%), mDoR 11.17/8& 71E3 O™ Grade 3 ©]
A BR800 2 374 9Rl(Hyperglycemia 174, Neutropenia 27)°] ¥t EVel 9 HZ
€ F sl Tx A% Aol Grade 3 o] Aol 1% YA g9ttt EV-302(mUC
2L+)°llA] EVE ORR 40.6%(CR 4.9%)< 7153 v} Sitt.

]

Naive mUC FIZEOA ZeletPembrolizumab2 ORR 50%(CR 20%)S 7|Z3HoH
unconfirmedE E3FF 2 ORRL 65%(CR 25%)2 =& HFES H I} EV-302(mUC 11)
ojlA EV+Pembrolizumab FoF AEIA ORREZ 67.7%(CR 29.1%)E 7IESHU
Duravelo-12] mUC 1L, 2L+ S E®} EV-301, 302 YA Ao A ZeleQt EV FoF SAE9]
FARSE BRSES B Yo whet 2H2590 370 Q1 Duravelo-1 94 QH|P|E ZAifo® 5
3 dQ7} Qi

ORR H|u! Zele+Pembrolizumab EHAFE ZQF 37| g}
604
204
ol

204

.40
3

-60

-804

Best change in target lesion
sum of diameters from basaline (%)

EV+Pem  Zele+Pem EV(2L+)  Zele(2L+) 1001 PR oe oR OR
* Patient with unconfirmed response A Patient with unconfirmed response still on therapy
mPR ©“CR mSD *Patient had CrCL <30 mL/min
TI&: Bicycle therapeutics, NEJM, FIEFSH 2[MA|HIE X=: Bicycle therapeutics, FRIEFSH 2l MAMIE
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Zele+Pembrolizumab DoR Zz}

Spider plot across 1L cisplatin-ineligible la/mUC patientsab
N=20

(efficacy evaluable patients only; includes 3 unconfirmed responses)

Percent Change from Baseline in Sum of
Diameters of Target Lesions (%)

mDOR not yet mature with 12 patients still on therapy

Best Overall Response
@ Complete Response
@ Partial Response
‘@ Stable Disease
@ Progressive Disease

= Active at time of data cut

# Patient with unconfirmed
response

A Patient with unconfirmed
response still on therapy

* Patient had CrCL <30 mL/min

6 20 24 28 32 36 40 44 48 52

Weeks from C1D1 J

Median duration of follow-up is 7.1 months (range 1.0-13.2)

XI2: Bicycle therapeutics, RUERSA 2IMA|

=

Zele+Pembrolizumab QA

EV-302(EV+Pembrolizumab) QA

Zelenectide 5 mg,mz aw Table 3. Treatment-Related Adverse Events.*
i Enfortumab Vedotin-
+ 200 mg pembrolizumab Q3W i Chemotherapy
o N=22 Adverse Event (N=440) (N=433)
Clinical Intereat. Zelenectide or zelenectide + pembrolizumab-related hny Grade Grade »3 Ay Grade Grade =3
1
n {“/D] Any grade Grade1 Grade 2 Grade 3 Number of patients (percent)
i a Any adverse event 427 (97.0) 246 (55.9) 414 (95.6) 301 (69.5)
Peripheral Neuropathy 11(50) 6(27) 3(14) 2(9)
. Peripheral sensory neuropathy 220 (50.0) 16 (3.6) 43 (9.9) 0
Sensory Events 7(32) 3(14) 3(14) 1(5) Prurits 175 (39.8) 5 (LY) 21 148) 0
Motor Events® 1(5) 1(5) 0 0 Alopecia 146 (33.2) 2(0.5) 34 (7.9) 1(02)
Skin Reactions? 1 (50) 8 (36’ 2 (9) 1 (5) Maculopapular rash 144 (32.7) 34(7.7) 14 (3.2) 0
Fatigue 129 (29.3) 13 (3.0) 156 (36.0) 18 (42)
Rash 7(32) 5(23) 1(5) 1(8) Diarthea 121 27.5) 16 (3.6} 48 (11.1) 30.)
Pruritus 5 (23) 4 (1 a) 1 (5) Q Decreased appetite 118 (26.3) 5(LY 98 (22.6) 6(14)
Rash Erythematous 15) 0 16) 0 Nause.a 89 (20.2) 5(L1) 168 (38.8) 12 (28)
Anemia §1(13.9) 15 (3.4 245 (56.6) 136 31.4)
Erythema 1(9) 1(9) 0 0 Hyperglycemia 43(109) 22 (5.0) 3(0.7) 0
Dry Skin 1(5) 1(5) 0 0 Neutropenia 40(9.1) 71 (48) 150 (41.6) 130 (30.0)
- Neutrophil count decreased 16 (3.6) 11(25) 54 (12.5) 39 (9.0)
Hyperglycemia 5(23) 4(18) 1(8) o Thrombocytopenia 15 (3.4) 2(05) 148 (34) 84(19.4)
Eye Disorders' 4(18) 3(14) 1(5) 0 Platelet count decreased 1(09) 0 §3 (145) 28 (65)
AFZ: Bicycle therapeutics, ROIEISH 2| MAMIE] K2 NEM, FUESH 2MAMIE
4w O O} ElI =32
AFrA=AS KR
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7t5 &8¢ ZHE ZIsiE2l Duravelo-2

Zelex= Duravelo-1 94 Z3to|A mUC 113 2L+ 7fd 7S ERlgloy 7k 590
EZ 3t Duravelo-2 44(2/3%)& A8 Fol Ut Duravelo-2& naive mUC IIE
mUC 2L+ FZE=E & FTEZF WA 9o, Z3E UYojA Zele FoF &F/&H

5mg/m2 QW< 6mg/m2 2W on/1W off2 T3 TS Ad¥stal ot 2H259] 5mg/m2
QWe} 6mg/m2 2W on/1W off £ & A4 &3F/&HE AHT Aol Primary end
point® ORRZ 474, ORR EHlo[HE ZAZ o 279 7H 5% A%S HHE otal o

rulo 1o i

Duravelo-2 2AF CIX[QI

Interim Analysis Potential Potential
for Cohort 1& Cohort 2 Accelerated Approval Full Approval
Endpoints:
Dose selection o::dp:lm: PFS (primary)
(primary) 0S (key secondary)

zelenectide 5 mg/m? QW
>  +pembrolizumab200mg Q3W :
(N=30) zelenectide Cohort1 optimal dose
. + pembrolizumab 200 mg G3W
Cohort1 Zzelenectide 6 mg/m?2W onand 1Woff | (N=146/253)
Untreated R T  +pembrolizumab200mg Q3W -
(1L setting) (N=30)

=
Metastatic a2 “(N=146/253)
urothelial
cancer
CO Duravelo-2
zelenectide 5 mg/m? QW

™ (N=30) ]

mm | zelenectide Cohort2 optimaldose .

R | (N=120) 1

Anticipated Upcoming Key Milestones

e 1 LI Eneee o v :

c | |
P ] » Dose selection data in 2H 2025
E zelenectide Cohort2 optimaldose |

0 » Accelerated Approval filing in 2027
(N=120)

XH2: Bicycle therapeutics, SOHEFSH 2| MAIMIES

Duravelo-2 29|% Duravelo-3(BC, 2L+ 3¥ 7JAI O™, Duravelo-4(NSCLC, 2L+),
Duravelo-5(Z 8%, 2LH)E olEt7] 7HAI™E f|HC2 Nectin-4 HHo] w2 thgdt G049
BIE Y7 9Folt} Nectin-4+= TNBC, BC 5 F8 ¥FA 2 Id BILE Hol= A
OF A Qo] AT FHE 7HsT ALE 7Rttt

U Nectin-4 EZ 4l

NECTIN4 amplification in TCGA Pan—Cancer Study

Alteration frequency (%)

30+
20+
- AN
0-\

AT T s T - T T RN R
eSS E S E S CESCSESSCSEESEESS EQPOESSSE
=025 Ewmc oS oot S 83ccXx=Eso oy =2=
Fe RS 382 " SEC S S=ZSOCEEE2ESEERE I 82
o ND—ad c2s53 23 o 2 SO T T e ST =
= Do S S wmw S =0T = R >3>s = o >
s S c= o 2 S = s S 2238s 3
4 352 w g = =559 =5
53 = 3 X = x
<
Kt2: Bicycle Therapeutics, FERSH 2| MA|HIE
aAn O =
NS OIEIS A
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Bicycle molecule &8 7t 99 Ot

Zele7b gl S8R0 2= FIH5HHA Bicycle HE|EE H-83F tfE o] TRl &9
e &85 d Zo7 AYsitt. EphA2 £2 PDCOl BT55282 Zele2 "X 2 MMAR
£ Ho|RERE ARSI Slom oY EE SR T A 143914 ORR 12%(14/113)&
7153om St9 4 ZF mUC A9 ¥EE2 34%S 7IS3. EphA2= MEDI-
547(AstraZeneca), DS-8895a(Daiich Sankyo) & ADC Tro|x&}o] 7idko] Qlgloy &8, ¢
A S 9 FAEOo= QI MEDI-5472 /WS F2™ DS-8895a= F %—5 z
5E& o2 Q% 53 B ZA=E /o] FHE I

_IL‘ﬂJ

BT5528 Allold 8% Bl wl2A] gash vhel So|Ae] MMAE SEE %7 44519
on ol e 27 A% I3t Yoz WoETh RAE ZHAA Grade 3 oM HHEL
AR B % 27%I4 TARor] 28 SRIEA it

BT5528 PK £ Z3}

BT5528 PK in Mouse (1.5 mg/kg) BT5528 PK in Human (5 mg/kg)

Mouse PK following treatment with BT5528 1.6 mg/kg Human PK following treatment with BT6528 at 5 mg/kg,
the estimated minimum efficacious dose (MED)

Tumor 10x
lasma at

=1

=1

=3
1

== Plasma BT5528 (ng/mlL)
== Plasma MMAE (ng/mL)

100 = Tumor MMAE (ngrg)

Concentration (ng/mL or ng/g)
Concentration (ng/mL or ng/g)

T T T T T T T T T T T 1 T T T T T T 1
0 12 24 3 48 60 72 84 96 0 12 24 36 48 60 72 84 96 108 120 132 144 156 168
Time (hour) Time (hour)

XFE: Bicycle Therapeutics, FOERSH 2IMXIHIE]

RPT(Radiopharmaceutical Therapy= HAMd E29] vbE7|2 <9 }% 2] A&7 Eg
ste, HWeto| =7t At B P|EE Hrptal ot oyl Heo|EY] W2 FF YA T8
ole] 12y Helol=rt AsE Qo RPT AAE AXdlal %= Norvatiss Mariana
oncology 15 ¥ PeptiDream¥}9] @Y /Y 52 AZsoty 18g Heo|l=2 RETEHE
H3lsE Ao g dAECt Bicycle E3F Novartis?t Radioconjugates @8 A+ AFS A2
gk Zof 210 Novartis Yo|= Bayer, DKFZ(EY & A+ A A 3L A 5
o Qlt}. Bicycle molecule2 1123 Hefo|EHTE: Y 2 WA So| AX AgHo| &5
g A 52 ERSHL Slof PoC HolH7F ERIEHA 71 A4t At 7He Ak =2 o=
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Bicycle molecule Ol 28t B EIEE(vs ZH)

Kidney

Kidney

Bladder

MT1-MMP targeting BRC Non-binding MT1-MMP targeting

BRC mADb conjugate' 25

XIZ: Bicycle Therapeutics, FAEFRSH 2|MX| ME

Bicycle molecule Al 245t Y ZIEE(vs EH)

y
y , ‘S\\. I \
3 Ak Ny y 4
! \‘ﬁ& L

Dark image H&E stain

Dark image H&E stain

212pp-MT1-mAb

Dark image
H&Estain e H&E stain

(with increased scale) (with increased scale)

XI2: Bicycle Therapeutics, FAERSH 2R ME]
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Bicycle Therapeutics (BCYC.US) MSHIE

EEEMOIMAM (CiQl: waiky) THFAEE (CiQl: wHaieky)
A (128) 2020 2021 2022 2023 2024 A (128) 2020 2021 2022 2023 2024
S A 10 12 14 27 35 RSN 156 459 369 562 929
HEXSIIE (%) -24.7 12.6 23.6 86.5 30.8 HIUSHIMRIA 136 439 339 526 880
mWERAT - - - - - ] 5 1 2 0 0
HE301 - - - - - DR 0 0 0 0 0
| 29 32 50 60 72 H| QSR 5 21 41 33 28
Fjol9) -52 -66 -117 -190 -210 SERA 4 18 33 28 17
AHolABItE (%) 97.6 26.3 77.8 62.8 10.5 HI|Y S RBRRKIA - - - - -
EBITDA -50 -63 -109 -178 -197 7| EFERIRHA p) 3 8 6 11
HQlo| 0 3 -2 -11 -36 .| 161 480 411 595 957
olerapdol 0 0 0 0 0 |27 23 36 53 70 67
olxkE 0 3 -2 -1 -33 eI 2 % ojxZ3 12 15 30 40 52
AT 2R - - - - - =b S 0 0 0 0 0
7|EH 0 0 0 0 -4 QEME| =7 _ _ _ _ _
HOINH BRI AT &£ -52 -68 ~-114 -179 -174 HIS S/ 43 97 86 155 97
HoIMH| S -1 -2 -2 1 -5 Y E 15 30 30 31 0
AL EEY -51 -67 -113 -181 -169 HY 27| 66 134 140 224 164
oA =Y 0 0 0 0 0 =2 0 0 0 0 1
871zl =51 -67 -113 -181 -169 XY S 250 568 601 883 1473
X[t =0l B7+S (%) 66.7 31.0 68.7 60.3 -6.4 0|2%loi2 152 -218 -331 -512 -681
H|X|H) K| 2 0 0 0 0 0
s3s=gn T xr%_%m 95 346 271 37 793
=XQZ -120 -394 -295 —481 -869
HM (128) 2020 2021 2022 2023 2024 x93 6 “ 1 i5 0
HAYE HISE -18 -15 -86 -61 -165
g7|&0/9 51 -67 -113 -181 -169
SRHRRAAZL| 1 1 4 7 7 HERIE 3 WF0folM
J|EHIEZ LY £y 7 11 23 37 30 A (128) 2020 2021 2022 2023 2024
WEHASZL -2 5 -2 2 0 EPS -2.7 -2.7 -3.8 -5.1 -29
xS 0 0 0 0 - BPS 45 1.7 9.1 8.7 115
el REE -1 1 3 8 3 EBITDAPS -0.9 -0.6 -2.9 -1.7 -2.8
SXYE #3355 -1 -2 -19 -3 -1 SPS 05 05 05 08 06
o4 4 Al 0 0 0 0 0 DPS 0.0 0.0 0.0 0.0 0.0
RERHE STt (CAPEX) -1 -2 -19 -3 -1 PER - - - - -
RYA 2L 0 0 0 0 0 PBR 4.0 52 33 2.1 1.2
JIEfEIZ2sE 0 0 0 0 0 EV/EBITDA - - - - -
N2Ys HISE 63 321 7 250 520 PSR 33.1 130.4 60.7 239 23.1
X3 52 0 0 0 0 0 ROE —54.1 -30.3 -36.5 -56.3 -29.0
22 5% 63 321 7 250 520 ROIC -49.6 -257 -325 -51.8 -324
EECES 0 0 0 0 0 ROA -37.6 -20.9 -25.3 -359 -21.8
J|EfEZES 0 0 0 0 0 2AHIE (%) 16.5 12.8 16.4 12.1 1.3
#39 5% 44 303 -100 188 353 SXIAT/RIZIRHE (%) -125.9 -113.9 -108.9 -129.8 -109.6
PERE 9% 136 439 339 507 WE50/AE (%) - - - - -
Pl 136 439 339 507 880 HRIO|UE (%) -500.1 -561.0 -806.6 ~704.1 -595.0
NOPAT -51 —65 -115 -189 -198 I|£0%UE (%) -491.0 -571.2 -779.3 -669.7 -479.2
FCF (Free Cash Flow) -19 -17 -105 -64 -166 EBITDABIRIE (%) -479.2 -538.5 ~754.9 -659.8 -559.6
XF=: Bloomberg, ROIESH
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Appendix
o Of Rt20| ARE LhBE2 2019 QAS FeiotA digst Uom EfRIo] 2L f=0|Lt 7K 210] YIS S 20l (ZH4Xt : sld4)
o A XNESHY SH & T3 LHIAS 1%014 EFst AR LU
o INE NESEY SH oiT 7|2t HASI] SEot Ofoh2AI 7t SIELICE
o Iz S XEE HWEFXA L H| XA AN &GS A0 SiELICE
o & AZEO FEFATAAR} HiRAE AIZSHEY A ChaHQI FALA FEFANE ¥ AEE ERotd UK F5UCH
« 35 FXSE (Guide Line): FAPIZH1270E, Hi+UE 71E FXSS 454 (Strong Buy, Buy, Hold, Sel) 2 F-28ICH
« Strong Buy: +30%0|4} Buy: 15%0|4 Hold: —15% O]2F ~ +15% 0|2k Sell: —15%0[6t2 L&
o A3 FASE Guide Line: FXZIZH 12708, AI7kE ThH| AE HIZ J|E2] FAFSE 3T (Overweight, Neutral, Underweight) 2 +2
o 2014E 2821 YR YA FAISZ0] 7[E 3T + 2HA A 4THA = HE
= NEE AN £XE dRe 3oz ZYE A0| OfL2), FAIKe] SXHEHY 17t & JEMSS SE2Z &YE 1 XEYLLE 2 KME=
SEFAEAATE ME[ER st HHE = Xzt 20| oA HENE A0[X|2H MRt I BFEAEMADL 1 FehyolLt e E 28T o= AlE
LICH T2fM, 2 XMRE &t SRR SXQMEE R WA CZ SXIA ROl HEtnl US| 0| KO 3tH, GAls = X120l IO 2/HsH ol
X UA| O] FXrRYP 2ol CHoto] et MU X|X| BELICE £ =2 MEE YA FAXOIAD HSE = AMHEZ YAR 9| 0| 2 &S FHeZ
=X MS 018 2ok Y= HOZ FX|=[0f ASLICE
61
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