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Sector Comment

AI2-HL0|2 2025.09.23

1211 Metsera Obesity ZEZ2|2

Metsera Acquisition to Deliver Highly Differentiated Obesity Portfolio*

Program Preclinical Phase 1 Phase 2 Phase 3 Value Propositi

‘Weekly MET-097i By 1H'26* Potential for best-in-class efficacy’, differentiated

Fully Biased Injectable GLP-TRA tolerability

Monthly MET-097i U261 Paotential for lbes:.'t—in—daw efﬁcac‘,_r', dﬁfergrﬁated

Fully Biased Injectable GLP-TRA i tolerability, and more convenient dosing
Monthly MET-233i ~TH'26t Potential best-in-class profi I_e, may enable MET-087i
Injectable Amylin Analog? + MET-233i combo

MET-097i + MET-233i ~TH'26t Potential for category-leading efficacy, more convenient
Monthly Injectable Combo dosing and competitive profile vs. other next-gen agents
MET-0970 / MET-2240 Potential differentiated oral medicine with no food /
Oral GLP-1RA Monotherapy water restrictions

Potential for development as monotherapy or as part

‘Oral Amylin Analog of novel dual peptide therapy

‘Oral GLP-1RA + Amylin
Analog Combination

MET-815i**
Injectable GLP-1RA

MET-034i Injectable peptide intended for combo therapy with
Injectable GIPR Agonist MET-097T1 provides potential for additional upside

MET-067i

Fotential for cral dual peptide therapy

Potential quarterly injectable

Injectable peptide intendad for combo therapy with

Injectable Gl jon Analog MET-087i provides potential for additional upside
NA-1753 (r2-dong peptide 7Y aralog] e progresing prectnicaty
P zler *Fending cioming of the scouidon. whic = e mrizhicion ol cumomany ciomng corditiara, Mouding the recelpt of 1 regutary spprovala and aperoval By Metsers starsholders *Sutiect 2, among sther things,
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A= Pfizer, DSSEAISA 2| M2 HIE] 2

12 Metsera 71|

Clinical and Non-Clinical Data Demonstrate Metsera Platforms’ Ability to Deliver Peptides That Are:

Potent Tolerable Durable
Robust weight loss at Encouraging Gastrointestinal Potential for Monthly
low doses Adverse Event Profiles Maintenance Dosing

POC Demonstrated with Clinical Data

Combinable Scalable
Potential for Fixed Dose Low APl and Device
Combinations Requirements

A= Pfizer, DSSASH 2| M2 HIE 2
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123 MET-097i 2] Li2HY

MET-097i Ph1/2 Data Suggest Potential for Differentiated Tolerability

MET-097i Key Gl AEs with Once Weekly Dosing (At 12 Weeks in Phase 1/2 Trial)

Dose Nausea (%) Vomiting (%)
Pooled Placebo
{n=20)

0.6 mg
(n=20)

0.8 mg
in =20/

Diarrhea (%)

15 5

1.0mg
(n=20)

1.2mg
(n=20)

0.4/0.8/1.2mg
{n=20)

—— No Titration —
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‘ Potentially Differentiated Tolerability with Only Two Titration Steps

2|2 Pfizer, DSEAIEH 2| M| AMIE{

24 MET-097i= & 18] F0I12 B A|0f = LiFS/AISLLE RA

Additional MET-097i Data Support Potential for Monthly Dosing

In Phase 2a trial, a monthly dose after 12 weekly doses was well tolerated with continued weight loss observed

Pharmacokinetic Data: ~18 Day Observed Ph 2a Data: Continued Weight Loss 4 Weeks
Half-Life'2 Supports Monthly Dosing After Monthly Switch (Week 1624

Mean Placebo-Adjusted Percent Change from
5 g T Baseline in Body Weight (Week 16)

Z 0, o
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E 2% 5

ful oTF

g 10 E g

2 4 £ -0

# Dose Level 2 =

T | ~0iGmg ~0Amg — DBmg ~0Bmg E=

3 =img ~=1Zmg -=1Gmg 12,5
2 4 -15

-4
0.8mg > 32mg 1.2mg > 4.8 mg®

0 B8 182 288 984 4B0 G676 672
Nominal Time (hour)

Data From Ongoing Phase 2b Trial Evaluating Weight Loss and Tolerability After
Multiple Monthly Doses Expected Late 2025 / Early 2026

At=: Pfizer, DSEAISH 2| M| 4]

&5 MET-097I/MET-233i S20fAM = Q142 CI[0|& S

Emerging Phase 1Data on MET-097i + MET-

Combination Single A ding Dose : Mono Single Ascending Dose
MET-097i+ MET-233i MET-087i MET-233i
MET-233i 01 mg 02 mg Q1 mg 03 mg 0.3 mg 0.6 mg - 03 mg
MET-097i 02mg 0.2mg 04mg O1mg 0.4mg 04mg 04mg

% Weight Loss
(Day 8)

NAUSEA  2(25.0%) 3(37.5%) 3 (37.5%) 3(37.5%) 5(62.5%) 6 (75.0%)

1(14.3%) 1(06.7%)

VOMITING o] 0 o] 1(12.5%) 4(50.0%) 4(50.0%) 0 Q
DIARRHEA 0 2(25%) 1(12.5%) 0 0 0 0 Q
I | 1 |

+ 'Well Tolerated Starting Doses ldentified  Additivity uf‘-’\'eiglht Loss Established

A2 Pfizer, DSEAEH 2| M |4dE
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