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Agenda

8:30 am - 9:00 am Registration and breakfast (30 minutes)

9:00 am - 9:05 am Opening remarks (5 minutes)

9:05 am - 9:40 am Pre-org meeting considerations (35 minutes)
9:40 am - 10:15am  Post-org meeting considerations (35 minutes)
10:15 am - 10:30 am Coffee break (15 minutes)

10:30 am - 11:15 am Trends in the IPO market (45 minutes)

11:15am - 11:55 am Fireside chat: Company perspective (40 minutes)
11:55am - 12:15 pm Closing talk (20 minutes)

12:15 pm - 12:20 pm Closing remarks (5 minutes)

12:20 pm - 1:20 pm  Networking lunch (60 minutes)



2023 has been difficult but (we hope) that 2024 will be better

2023 (like 2022) has been a challenging year for IPOs
BUT
there is cautious optimism for 2024



USIPOMarket YTD (through 09/30/23)

» # of issuers up 28% compared to 2022 BUT down 74% compared to 2021
- 82 companies have IPO’d so far in 2023, compared to 64 in 2022 and 313 in 2021
* IPO proceeds up 153% compared to 2022 BUT down 84% compared to 2021

- $16.7 billion has been raised via IPOs so far in 2023, compared to $6.6 billion in 2022
and $107.8 billion in 2021
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US VC Funding Activity YTD (through 09/30/23)

» US VC funding activity in 2023 remains relatively slow
- $ raised (aggregate deal value) and total # of deals on par with Q2 2020

Venture financing in the US

2016-Q3'23
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Source: Venture Pulse, 0323, Global Analysis of Venture Funding, KPMG FPrivate Enterprise. *As of September 30, 2023. Data provided by PiichBook October 18., 2023

Source: KPMG Venture Pulse Q3 2023

© 2023 KPMG LLP, a Delaware limited liability partnership and a member firm of the KPMG global organization of independent member
firms affiliated with KPMG International Limited, a private English company limited by guarantee. All rights reserved



ClosedIPOsinBoston YTD (through10/17/23)

* Only 3 Boston-based companies have IPO’d in 2023 YTD:
- Klaviyo (September 2023, Tech)
- Neumora Tx (September 2023, Life Sciences)
- Apogee Tx (July 2023, Life Sciences)

* These #’s are down significantly relative to 2020, 2021 and 2022:

2022 2023 YTD Total

Tech 1 4

0 1 6
Life Sciences 25 28 8 2 63
Other 1 0 0 0 1
Total 27 32 8 3 70

Source: PitchBook, excludes companies that go public via SPAC, excludes transactions that are below
$25m in value
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Looking Ahead: Likely IPOs by Major Market

Hub Pipeline

San Francisco 91

New York 30
Los Angeles 23
=) Boston 17
Chicago 13
Atlanta 8
Houston 4
Dallas 7
Charlotte 8
Washington DC 5
Philadelphia 7
Columbus 3

N
-
!

Total

Source: Renaissance Capital compiles this list of likely IPO targets using proprietary research and
insights from industry insiders and investors. Data as of 09/15/23.
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Advantages of JOBS Act and FAST Act

JOBS ACT

confidential submission and review of IPO registration statements
reduced financial statement audit and disclosure requirements
reduced executive compensation disclosure requirements

the ability to engage in oral or written “test-the-waters” communications with certain types of
potential investors to gauge interest before or after filing

liberalization of the use of research reports and easing of restrictions on analyst
communications

FASTACT

allows entities filing under JOBS Act to publicly file registration statements 15 days before the
start of their IPO roadshow (down from 21 days)

allows an initial IPO submission to omit the earlier year of audited financial statements
provided a subsequent audited year will be added by amendment prior to distributing
a preliminary prospectus to prospective investors



Benefits of Early Preparation

Early preparation can uncover unknown issues, while allowing sufficient runway to meet overall timeline

The IPO process is demanding. An assessment
will help you prepare for this undertaking and
create an actionable roadmap to get there

Prepares you to operate seamlessly as a
public company from Day 1

In our experience, companies that prepare early

Improves the likelihood of a successful offering for their IPO outperform the overall market




What organizational changes and Are your systems able to scale to
resources are needed to report as meet your operational and
(01 a public company? reporting needs?
0 @
® Are changes to your existing How will you gather reliable data
corporate and legal entity to measure KPls, and which will

Key Considerations structure needed? you report externally?
foraSuccessfulIP0

/® How will you produce reliable How will the new processes and
/ financial data on a timely basis? reporting impact your people?
s’ ©

(07
What processes and policies will
need to be enhanced?



Overview of IPO timeline

T minus

3 months T T + 5 Weeks T + 14 Weeks T + 16 Weeks Post-IPO
— Pre-IPO — Organizational — Registration — Clear SEC — SEC Declares — Company
Preparation Meeting Statement Comments Registration Required to file
__ Coordination _ Due Diligence Confidentially ] Statement Exchange Act
with Counsel 9 Submitted — !‘:I;I::is” Effective Reports: 10-Qs,
and Auditors — gfa%::::::fn with SEC — Offering 10-Ks and 8-Ks
; — Respond to — ~2 Week Priced — Officers and
— Select Drafting SEC Roadshow Directors
Underwriters Sessions — Underwriting . .
comments A Required to file
greement -
— Corporate — Execute Lock- . . h Section 16
. — First public Signed .
Housekeeping Up Agreements fili P Reports: Forms
! mg ° \ — Shares Begin 3,4and 5
Registration Trading
Statement 15 — Underwriter
days prior to — Closing lock-up Typically

Notes:

Roadshow

Expires 180+
days after IPO
closing

Assumes a confidential submission and that initial SEC comments received in Week 9 and second set of SEC comments received in

Week 12

Availability of audited financial statements is critical to timing (Q1 and Q2 financials go stale 134 days after the quarter end, Q3 financials

go stale 45 days after year end and annual financials go stale 134 days after year end)

15



IPO Preparation Impacts Across Organization

An IPO will change and augment the roles and responsibilities of each functional group

(5 0329 S

ool —t+—A
Mo B s sse
Accounting & FP&A and

Financial Investor
Reporting Relations

Corporate IT Systems & Human
Governance Processes Resources

Tax

16
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SEGreview process

« Back and forth with SEC can take time and be
a source of frustration and delay

« Save time by identifying SEC “hot buttons” in
advance and drafting disclosure that
anticipates those issues

» Current hot button topics include
- Non-GAAP measures
- MD&A/trend disclosure
- Revenue recognition

- Pro forma financial information

- Critical accounting policies and estimates
- Debt, equity, and warrants

- Goodwill allocation and impairment

- Segment reporting

- Income taxes

- Contingencies



Typicalroadshow framework

US: Typically 8 days

@ Core cities
e Demand-driven

regions
Milwaukee ‘\'Boston
Hﬁ New York

‘ - Philadelphia
_ “' Baltimore

Los A&%‘ »

Portland

San Franci

Europe: Occasionally 1-2 days,
normally conference calls

Roadshow launch

« Start with presentation to sales forces

* Roughly 50 to 60 1x1 meetings and 3 to 4
group lunches

* Maximize demand by targeting key cities
(Boston, NYC, San Francisco)

A day on the road

7:30AM
8:00AM
9:15AM
10:30AM
Noon
1:45PM
3:00PM
4:15PM
6:00PM

Prep with underwriters
1x1 meeting

1x1 meeting

1x1 meeting

Group lunch

1x1 meeting

1x1 meeting

1x1 meeting

Private dinner

20



Filing status and reporting deadlines

Registrants With Revenue of Less Than
$100 Million — Amended Requirements

Nonaccelerated Filer Large Accelerated Filer
Non-SRC

Public float $700 million

Registrants With Revenue of $100 Million
or More — Existing and Amended Requirements

Nonaccelerated Filer AcceleratedFiler Large AcceleratedFiler

Publicfloat $75 million $250 million $700 million
Nonaccelerated filer / Smaller 45 days 90 days
Reporting Companies
Accelerated filer 40 days 75 days
Large accelerated filer 40 days 60 days

* Note that companies will generally be considered “non-accelerated” filers in the first year of operation, as the
requirements are calculated at the fiscal year end, and a newly public company would generally not have filed
an annual report for the prior year.

© 2023 KPMG LLP, a Delaware limited liability partnership and a member firm of the KPMG global organization of independent member
firms affiliated with KPMG International Limited, a private English company limited by guarantee. All rights reserved
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Equity market overview

EQUITY MARKET PERFORMANCE

2021 2022 2023 YTD
NASDAQ 21% (33%) 28%
S&P 500 27% (19%) 12%
Technology’ (24%) (67%) 26%
VIX? 20 26 17
EQUITY MARKET PERFORMANCE SINCE 2022
20% ) «== S&P 500 —— NASDAQ — Technology
0% {
M (10%)
\] |
(20%) | ‘W (14%)
(40%) |
(60%) ] (59%)
(80%)
Jan-22 Mar-22 Jun-22 Aug-22 Nov-22 Feb-23 Apr-23 Oct-23

Source: FactSet as of October 2023

' Technology represents the ARK Innovation ETF; 2 VIX levels represent average level for each period

JPMorgan

KEY MARKET DRIVERS

CPI: September core CPI at 4.3% YoY, unchanged from August

Fed / Interest rates: The Fed held rates steady at the
September meeting and indicated at a continued elevated rate
environment

Positioning: Net positioning moving back towards neutral with
potential to move higher as gross flows start to peak

Geopolitical concerns: Israel-Palestine conflict, Russia/Ukraine
and China

Recessionary fears: JPM house view is that a recession will not
occur in 2023, but risks remain elevated in 2024

VOLATILITY INDEX SINCE 2022

40 _

30

20

= Volatility - Average

W%i

10 J
Jan-22 Mar-22 Jun-22 Aug-22 Nov-22 Feb-23 Apr-23 Jul-23 Oct-23



September 2023 saw the first software IPO since 2021

U.S. SOFTWARE IPO VOLUMES ($BN)

$25.4

Software
IPOs
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Evolution of software IPOs over time

Median stats 2017 2018 2019 2020 2021 2022 2023
IPO size $165 $289 $250 $502 $430 $576
»  ($mm)
I
(2]
(@)
= Market ca
ar P $895 $2.055 $1,799 $3.750 $3,055 $7.556
($mm)
Revenue
218 272 260 279 320 891
(NTM year) $ $ $ $ $ $
8
g
o Revgrowth 27% 24% 30% 20% 28% 30%
S (1-yr fwd)
(1]
8
(@)
EBITDA
margin (11%) 9% (7%) 6% (7%) 12%
(1-yr fwd)

Source: Dealogic, FactSet as of October 2023, Ren report; Includes IPOs >$50mm

Note: Profitability metric based upon EBITDA year of IPO; excludes direct listings and select international companies

JPMorgan



Software valuations significantly compressed since 2021 peaks but have
stabilized in 2023 YTD, with investors favoring growth over profit

FV /NTM REVENUE SINCE 2021 MARKET PEAK ‘

@At Peak @ At 2022 low @Current

Growth-oriented vs. profit-oriented Rule of 40+ 34.8x/12.9x 6.7x/ 6.6x 8.7x/ 7.6x
Growth-oriented vs. Rule of 20-40 23.2x/ 5.4x/ 6.2x /
Growth-oriented vs. profit-oriented Rule of 0-20 15.1x/ 4.8x 2.8x/1.7x 3.4x1/1.7x
35x -

®At peak, investors preferred growth “at-

all-costs” @ As 2023YTD valuations stabilized, investors
are again expressing greater interest for
growth-oriented businesses

30x 4

25x |

@ Through 2022 market correction,
valuations compressed as investors put
greater focus on “profitable-growth”
amidst rising interest rates

20x |
15x 4

10x

K.\'\M_\ ' \//J/\J\'\\r"‘/\/\ H/JWNW oI
7.6x

\,TVdv\k/\/NvAVjdq\A\Jﬁ\\',\Vv’\hr\rJbf\\Jﬂ/aV“JbV«“"\mnurLn"»:;~’“’/V*\vﬁv’\“A\"”Jﬂ~\‘v~r' 6.2x

Sx |

W' 3.4x

Ox 1.7x

Nov-21 Apr-22 Aug-22 Jan-23 May-23 Oct-23

Source: FactSet as of October 2023
Note: Includes software universe of 165 public software companies; Peak defined as Nasdaq high as of 11/19/21; 2022 low defined as Nasdaq low as of 12/2/22; Rule of X defined as NTM revenue growth + NTM EBITDA margin;
“Growth-oriented” defined as majority growth in Rule of X calculation”; “Profit-oriented” defined as majority profit in Rule of X calculation

JPMorgan 4



Today, software companies trade in a much tighter band across financial
profiles as focus shifts towards profitable growth

Median Median Median
NTM revenue growth NTM EBITDA margin NTM revenue multiple
% point % point Rule of %
Peak Current A Peak Current A 40 A Peak Current change
Ultra high growth
(40%+ NTM growth) 45% 28% (17pps) 3% 15% 12pps (5pps) 46.5x«— 9.8x «— (79%)
n=9
High growth
(30-40% NTM growth) KN 18% (14pps) 5% 11% 6pps (8pps) 16.9x 5.4x (68%)
n=16
Medium growth
(20-30% NTM growth) EVAYE 16% (8pps) 1% 17% 6pps (2pps) 14.9x 6.4x (57%)
n=34
37.7x 4.5x
Low growth
(10-20% NTM growth) 15% 1% (4pps) 14% 20% 6pps 2pps 8.8x 4—| 5.3x 4—| (40%)
n=51
Software universe 5y, 1%  (5pps)  16% 21% 5pps  (Opps) 1.2 5.8x (49%)

n=157

Source: FactSet as of October 2023
Note: Peak defined as Nasdaq high as of 11/19/21, software universe bucketed using NTM growth as of peak

JPMorgan



What do investors look for in a high quality IPO?

Market . . .

Translating it
into success

Clear market
need

. Clear, consistent High-growth H|gh_V|5|b|I|ty / So"d. and .
Solid TAM . o recurring revenue expanding unit
customer benefit (~25%+) .
model economics
Strong customer Demonstra_t?d Early in ma_lrket High customer Compelling L:I'
. scale and critical opportunity / . EBITDA margin
adoption L retention rates .
mass significant runway and FCF profile

Clear value
proposition

High barriers
to entry

Economies of
scale / operating
leverage

Sustainable /
multiple lever /
clear adjacencies

Proven and
repeatable results

Clear pathway
towards achieving

Clear financial
model

JPMorgan




KPI discussion framework

Guiding principles

v Right breadcrumbs v Future-proof v Reliable v Easy-to-understand v Not too proprietary

Metrics should: Metrics should not:

v Underpin the story x Constrain your operating @ What key questions are equity @ Cadence of disclosure (at S-1,
you want to tell flexibility investors likely to ask? : episodic or recurring)
investors

, x Failto ant|C|r_)ate the @ What is the universe of KPIs that @ Form and depth of disclosure,
R?ﬂeCt the ke_y_ futu_re evolution of the can potentially be disclosed? including amount of detail
drivers you (;Jtlllze to business : provided
manage and assess
the business x Create confusion among @ How do these KPIs map to

investor community potential investor focus areas?

v' Be measurable,
reliable, and x Give competitors @ What potentially unintended
consistent unnecessary insight metrics or assertions can be

imputed from our
KPI disclosure?

JPMorgan
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Key metrics for consideration

Metric Key message

® ARR ($ / growth)
Scale / growth e Health and trajectory of the business
® Revenue ($ / growth)

® Free cash flow (FCF) margin
e EBITDA margin

. - Sustainable business model
Profitability

Ability to fund future growth organically
Rule of 40 (output) ® Growth + profitability ® Gauge for holistic performance

. ® Net revenue retention
Retention ,
® Gross revenue retention

e LTV/CAC
® CAC payback

® Total count
Scale of customer base
Customer base ® Significant count
Trend is a measurement of customer success
® Type of customer

Stickiness of business model

Visibility and predictability

Operating leverage

Path to profitability

Unit economics

JPMorgan
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CONFIDENTIAL

State of the biopharma market

® Pharma sector performance driven by rotation away from defensive names towards more thematic
growth (Tech / Al) as the macro backdrop and market improved

® Within pharma, large disease opportunity plays like LLY and NOVO having catapulted to the top of the
list of pharmas by market capitalization

® Sentiment remains bifurcated with investors preferring stories with clear near-term catalysts and LT
growth vs. LOE exposure and pipeline challenges

® There is enhanced conviction in a return to growth post LOE across the sector via internal and
external development

® |RA impact viewed as well ringfenced for current decade with increasing concern beyond 2030

® Seasoned valuation mindset of management and boards of public SMID cap biotechs contrasts
2022 given episodic and selective capital markets environment

® Significant capacity remains for needle movers to bend the curve in the late decade, with the
population of actionable targets shrinking

® FTC overhang remains for larger deals but sentiment net positive off the back of positive
developments for AMGN / HZNP

JPMorgan 1



CONFIDENTIAL

Momentum from strong clinical and regulatory updates has provided an
uplift to those with positive catalysts, along with strategic activity

1 DAY SHARE PRICE CHANGE FOR CLINICAL AND REGULATORY UPDATES SINCE SEP‘21'

250% - ==ssmm 1-day share price change
----- Weighted average rolling 1-day share price change
200% 4 00 m e e e e e e e e e = m e e m——————
: Dec’21-2Q’22: f events received :
150% - I little to no share price reaction? :
|
! :
100% A : 1
|
|
|
50% A : .‘
|
I | | | ‘ ==r=p=r- 4 r+- H'—HN‘ ‘l b '| -l
0% + || ‘H"" \ u..4.3||.|._|_ o T L R L A IT? e i t (IR R S RTS8 et R
0 AR N T LW*'I MY 7 T |
(50%) - |
|
1
(100%) A D I
(150%) 4Q21 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23
SELECT EVENTS 2023YTD3
Share A Market
Date Event Price Cap SEP‘22 TO 2Q’23: OF REPORTED EVENTS RECEIVED POSITIVE SHARE PRICE REACTIONS?
Reaction ($mm) e Beoshe ARy HIREATA InflaRx P
. 150% - 243% 223% 245% @Mgdmgalc"\/‘%@? 178% 198% 155%
09/29/23 (GSTRUCTURE  Phase 1b MAD data +35% +464 ® aks=i —292% °
129%
08/08/23 wﬁ@;« SELECT trial sema data +17% +$46,114 Oblomea
108%
07/17/23 argenx’l’ Phase 3 ADHERE data +28% +$6,493 100% - g
* AMBRX angemo o)
~ i - VAXCYTE @) ardelyx bl 80% . \/\»:\NG 84%
07/117/23 briggébio Phase 3 A(;I';?bute CM +76% +$2218 LYER'C S8 57% € rutn 69% 69% 73% 73%
57% IDEA?A 57% 57%
06/25/23 QY Mooniake  Phase 2 MIRA data +78% +$876 50% 1 s
ourmaa vere R I mn e LD bl | ‘I ki, 00 AR
oo Il Ml LIl |||II il [ i |l ||| A I, '|-|'|-| ||||,II|||.| || ] Tl | I| il I|||I|I ||||I
05/19/23 " Kiystar ¥ YJUVEKFDA +10% +$222 ‘ | H' |‘ ‘ ‘H “ ‘ ‘ ‘ | | “ ‘ ‘ | || | || ‘| | ‘ | ‘
approval
7 Phase 2b VOYAGE
IKIN % %) 4
05/16/23 V/IKING VK280 data +13% +$242 (50%)
05/03/23 immun.gen 2% 3 MARISOL +155%  +$1,827
(100%) -
04/28/23 8 Ph. 1 INB-100 data +84% +$21
03/28/23 (O biomea  Ph. 2 BMF-219 data +108% +$449
0, .
03/28/23 \/IKING  Ph. 1 VK2735 data +73% +$496 () Sep-22 Dec-22 Mar-23 Jun-23
02/28/23 #3REATA.  Skyclarys FDA approval +178% +$2,272
Source: EvaluatePharma, FactSet as of September 2023; ' (n = 750); Includes: Ph. 1-3 clinical trial data events and regulatory events occurring between Sep-2021 to Jun-2023;
2

JP Morgan Excludes: Large cap pharma, including but not limited to Roche, Pfizer, Eli Lilly, Regeneron, AstraZeneca, Novartis, Bristol Myers Squibb, Amgen, Gilead, AbbVie, Merck, and
Sanofi; 2 Little to no reaction defined as positive/negative 1 day share price movement of less than 10%; 3 Stock price reactions indexed against NBI



CONFIDENTIAL

Valuation and funding overhang remains a factor for a large number of
companies

PERCENTAGE OF PUBLIC BIOTECH COMPANIES TRADING AT LESS PERCENTAGE OF PUBLIC BIOTECH COMPANIES TRADING BELOW /
THAN 50% OF 52-WK. HIGH' ‘ NEAR CASH BALANCES

= Trading below cash? = <$100mm FV 3

57%

57%

. . 51%  51%
50%  50% 49%

41%

34%
31% 30% 31% 1 31%
22%
19%
0,
1% 2%
XBI peak 4 2Y ago 1Y ago 6M ago Current 5 XBI peak 06/30/21 12/31/21 03/31/22 06/30/22 09/30/22 12/31/22 03/31/23 06/30/23 23 YTD
n=4984 n=537 n=566 n=567 n=567 n=563 n=553 n=545 n=534 n=524
T T T T e e e e e 7
1 204 public biotech companies have less than 12 months of cash runway !
[ e o o o o o o s e S S o B B o B B B B B B B B B B o B B S B B B o B B o B o B B B B o B B S B B B o B B B o B B B o B B B B o B B o B B o 3

Source: FactSet as of 09/29/23

Note: ' Analysis includes all biotech companies with >$100mm market cap (n=314); 2 Trading below cash represents market cap less than cash balance; ®Includes companies trading below cash; 4 XBI peak on 02/09/21;
5118 companies with >$100mm market cap are trading at <50% of 52-week high, and of those, 80 are trading within 20% of 52wk low

JPMorgan 3
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Agenda

Page
1 Bipharma market update
2  Equity market update 4
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CONFIDENTIAL

Equity market overview

EQUITY MARKET PERFORMANCE KEY MARKET DRIVERS
. ® The Fed: Rates were held constant at the September FOMC meeting, in
40% — Nasdag line with expectations. The market is pricing 50/50 chance for another hike
- S&P 500 this year with inflation data remaining important for rate outlook
0% )S(g‘r 500 Healthcare e Disinflation: August headline CPI came in at 3.7% (YoY), ticking higher
i b than expected and marking the largest jump since January; the next CPI
28.3% print will be released on October 12th
20% e Soft landing narrative: While bulls point to recent economic data as
supportive of the soft landing narrative, the Fed’s recent higher-for-longer
messaging has led to rising skepticism
10% 12.2% ® Geopolitical concerns: Outbreak of the Hamas-Israel war over the
y weekend, with investors focused on signs of potential escalation; ongoing
‘ * Russia/Ukraine and China tensions
0% (ol
\ A\ SECTOR PERFORMANCE
!
v (4.4%) 2023YTD SINCE XBI LOW ON 5/11/22
(10%) Comm. Services 43.7% 18.1%
(13.0%) Info. Technology 37.7% 28.8%
Consumer Disc.
01/01/23 02/24/23 04/21/23 06/16/23 08/11/23 10/06/23 )
Industrials
Transportation (6.2%)
MARKET VOLATILITY Vaterials (3.9%)
35 B 00 ! 00
— = 2022 Avg. VIX Eneray (&:3%) o
30 - 2023 AVg. VIX Financials (3.6%) (0.6%)
— Current VIX M~ feathcare el 5%
o] P " I p——— | X ] Consumer Staples (9.6%) (11.0%)
Real Estate (9.8%) (19.7%)
20 17.5 Utilities (19.0%) (19.7%)
17.4
15
S&P 500
10 Nasdaq 28.3% 18.2%
12/30/22 03/10/23 05/19/23 07/28/23 10/06/23 _ _ _ o | . o
r XBI (13.0%) 15.0%

Source: FactSet and Bloomberg as of 10/06/23

JPMorgan 4



Market barometers to watch

Sentiment
Barometer

s’ e

Economic and
Monetary Policy

Rates were held
constant at the

Current September FOMC
Market meeting;
next meeting starts
October 31st

Another rate hike is
possible by year-end
with expectations mixed
+
Timing of eventual rate
cuts remains uncertain
as Fed navigates
ongoing inflation data

Expectations

Optimal

Stable rate environment

Market

Source: Bloomberg, Factset as of 10/06/23

JPMorgan

MACRO INDICATORS

S’ /4

Inflation +
Input Prices

3.7% August YoY
inflation
(vs. +3.2% in July)

Next CPI print will be
released October 12t
+
Labor and prices still
face headwinds

Despite recent uptick,
overall cooling CPI
positive for treasuries
and broader market
sentiment
+
Rising geopolitical
tension could have
direct impact on oil
prices

2.0-2.5% inflation

e

Geopolitics

Outbreak of Hamas-
Israel war
+

Ongoing war in Ukraine

+
China reopening/
energy shortages

Continued uncertainty

Limited geopolitical
disruption

Y /4

Volatility

VIX at 18

Avg 2023YTD: 17

Decrease in volatility as
uncertainty fades

VIX <20 for 94 business
days since 5/25/23

EQUITY MARKET

Equity Market
Performance

2023YTD:

S&P 500 +12%
+
Nasdaq +28%
+
S&P Healthcare (4%)

Despite the rally YTD,
outperformance is
concentrated in a select
group of mega tech
companies

Improving performance
of indices and broader
market

CONFIDENTIAL

s

Healthcare Equity
Issuance

10 Healthcare IPOs
YTD with aftermarket
trading mixed; Robust
pipeline for 2H’23 and

1H24
+
Follow-on market
measured but open,
with catalyst-driven
financings being well-
received

Support from existing
investors, capitalizing
on catalysts, and
execution tactics
remain important

Regular cadence of
new issue supply and

opportunistic financings

+
Broad investor
participation
+
Strong aftermarket
performance
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Capital formation continues, but the mix and cost of capital have evolved

Breakdown of LTM Biotech Financings

Biotech Financing Volume since 2021

Issuance ($mm)

$2,228 Wl $2,443
P pm

' 1,309

$2,317
$18,678

IPO

Follow-on

PIPE
Convert

# of Deals

2’“‘.

20
97

Registered direct

s CONV ($mm) s PIPE ($mm) =emmmm Registered Direct (§mm)  ssssss Follow-on ($mm) sssssm |PO ($mm) e=@==Tot # of deals

255

1 Annualized 2023 total $mm issuance

2014-2019 average $mm issuance: $28,799

47 45

Catalyst-driven vs. opportunistic follow-ons:

B Catalyst-driven
# of Deals

BO
95

B Opportunistic
Average file/offer discount

(6.7%) .

(10.7%)
Average Market Cap ($mm)
IPO Follow-on Reg. direct PIPE CONV
$943 $1,656 $1,093 $653 $5,791

Source: Dealogic, Factset as of September 2023 for deals = $50mm, figures are post greenshoe
Note: Block trades only included if contain a primary portion. Aftermarket performance stats do not include PIPE offerings.

CONYV = Convertible Debt, PIPE = Private Investment in Public Equity

JPMorgan

|
|
. [ | ! § § § § —
2021 2022 ‘23YTD lQ1 2022 Q22022 Q32022 Q42022 Q12023 Q22023 Q32023
$19,328 |
T;ta' Issuance  ¢15620  $26,192  Annualized: | $4,752 $3,829  $9964  $7.647  $5388  $7.915  $6,025
($mm) $26,032
XBI Perf. (%) (20%) @6%)  (11%) 1 (20%) (17%) 7% 5% (8%) 9% (11%)
1
’(f;",‘;‘" File / Offer 5 g0 6.8%)  (52%) : (5.8%) 62%)  (64%)  (81%)  (5.3%) (7.9%) (1.1%)
Avg' Offer I 0, 0, 0, I 0, 0, 0, 0, 0, 0, 0,
Civent (%) (33%) 20% (6%) | 26% 38% 25% 25% 6% (7%) (4%)
. |
&Vrg'm?ea' Size $179 $184 $181 1 $216 $142 $217 $163 $174 $176 $194
1
I(:gri:)s uance  gi4979  $1612  $2,145 : $748 $353 $213 $208 $406 $621 $1,118
; |
'(:fm'rsns)“a""e $23,147  $15218  $13,084 | $2,632 $1750  $5223  $5613  $4,402  $4,885  $3,778
|
All other
issuance ($mm) $7,494 $9,362  $4,118 : $1,372 $1,726 $4,528 $1,736 $581 $2,409 $1,129
|
6
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Healthcare IPO issuance has recently seen a rebound, with pricing and
trading performance improving off a weak 2022

MOST RECENT HEALTHCARE IPOS IPO VOLUMES
Pre-deal
. . o -
z:t:ng Company ($srlnz:1) r'(‘:rtn‘r::)p mlf;?:;p o::f:rfe 1-day c;:?yl current Subsector mm— Proceeds ($bn) ——deals
09/29/23  Adlai Nortye' $98 $751 13% Midpoint  (35%) (53%) (53%) Biotech
09/14/23 RayzeBio 358 822 44% High end 33% 10% 14% Biotech =
09/14/23 Neumora Therapeutics 250 2,502 10% Midpoint (4%) (35%) (29%) Biotech
07/20/23 Turnstone Biologics 88 186 47% Low end (8%) (4%) (81%) Biotech
07/13/23 Sagimet Biosciences 96 270 36% Midpoint (<1%) (2%) (49%) Biotech
07/13/23 Apogee Therapeutics 345 509 68% High end 25% 20% 30% Biotech
05/04/23 Acelyrin 621 1,129 55% High end 31% 41% (44%) Biotech
05/03/23 Kenwe 4,372 37,756 12% Midpoint® 22% 19% (9%) Consumer Health
02/09/23 Mineralys Therapeutics 221 433 51% High end 15% 11% (39%) Biotech
02/02/23 Structure Therapeutics 185 388 48% High end 73% 51% 267% Biotech o<1 W $<1
11/14/22 Acrivon Therapeutics® 99 161 61%  $3.5below  33% <1% (42%) Biotech Q421 Q1'22 Q2'22 Q3'22 Q4'22 Q1'23 Q2'23 Q3'23
10/19/22 Prime Medicine 199 1,502 13% Midpoint  (10%) (3%) (48%) Biotech
09/14/22 Third Harmonic Bio 213 472 45% Midpoint 16% (1%) (61%) Biotech
05/05/22 PepGen 123 161 76%  $1below 7% (1%) (59%) Biotech PRICING OUTCOMES
05/05/22 Bausch + Lomb 712 6,300 11% $3 below 1% (3%) (4%) Medtech o
04/28/22 Hillevax 230 450 51% Midpoint 12% 4% (23%) Biotech = Below = Within = Above
03/24/22 AN2 Therapeutics 79 212 37% Midpoint 3% <1% (1%) Biotech
02/03/22 Arcellx 142 379 37% Low end 12% 12% 1% Biotech
01/06/22 Cincor Pharma 213 391 54% Midpoint 0% 0% - Biotech
01/06/22 Amylyx 216 883 24%  Midpoint  (5%) 11% (9%) Biotech
01/06/22 Vigil Neuroscience 98 298 33% $1 below  (10%) (1%) (52%) Biotech
11/11/21  Vaxxinity 85 1,544 6% $1 below 4% 18% (92%) Biotech
11/04/21 10 Biotech 115 288 40% Low end 12% (13%) (91%) Biotech
10/31/21 LianBio 334 1,359 25%  Midpoint  (14%) (10%) (91%) Biotech
10/28/21 Sonendo 9% 222 42% $3 below  (23%) (23%) (97%) Medtech
Mean $383  $2,375 38% 8% 2% (22%)
Median $199  $450 40% 7% 0% (43%) Q4'21 Q1'22 Q2'22 Q3'22 Q4'22 Q1'23 Q2'23 Q3 '23
Medtech/LST/Dx

Source: Dealogic, FactSet as of 10/06/23 for deal size at launch >$50mm; excludes debut U.S. listings and uplistings
" Includes a $40mm concurrent private placement; 2 Includes a $5mm concurrent private placement; 2 Priced at $22 ($20-$23 range)

JPMorgan 7
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Biotech IPO activity is on the rise as the market becomes more receptive
to high quality issuers

BIOPHARMA IPO VOLUMES

mmmm \/0l ($mm)

$14,807

2021 2022 2023YTD

PRICING OUTCOMES

= Below

2021 2022 2023YTD

Source: Dealogic as of 10/06/23, Company Filings, Pitchbook for deal size at launch >$50mm; excludes debut U.S. listings and uplistings

JPMorgan

$298

Q4 2022 Q12023

— deals

$406

= Within = Above

Q4 2022

Q12023

$621

Q2 2023

Q2 2023

$1,176

Q3 2023

Q3 2023

IPO VALUATIONS

mmmm |\ledian pre-money valuation at IPO (§mm) == Avg. step-up from last round

1.6x 1.5x 1.5x 1.5x

2021 2022 2023YTD Q42022 Q12023 Q22023 Q32023
LEAD ASSET PHASE (BY # OF IPOS)
= Pre-Phase | = Phase | & Phase I = Phase lll / Approved

44%

56%
32%
2021 2022 2023YTD
AFTERMARKET PERFORMANCES
Offer/Current % trading
Avg Med Max Min below issue

2023YTD 2% (39%) 267% (81%) 67%
2022 (17%) (42%) 141% (61%) 80%
2021 (62%) (79%) 280% (99%) 88%
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Deep dive on most recently priced biotech IPOs

Valuation IPO transaction and trading Crossover support Company profile
Pre-$ Step-up Time  Pre-IPO

Pricing atIPO fromlast fromlast cash Size Pricing Offer / Phase
date Issuer ($mm)  round round ($mm) ($mm) outcome 1-day current Disclosed crossover investors at IPO Lead drug indication
09/28/23  (yAdlai Nortye' $751  09x  26mo.  $60  $98  Mdpoint (35%) (53%) 2??352?%:33:2?&5 ISOZ:SS Matrix, China International Capital - Solid tumors

_— . Cormorant, Deerfield, Logos, Orbimed, Perceptive, Samsara, Gastroenteropancreatic

- . . 9 149 " . . .
09/14/23 R¢ Lyze B 10 822 14x 12mo 257 358 High end 33% % Sands, Sofinnova, Soleus, TCGx, Venrock, Viking, Wellington Pl neuroendocrine tumors
09/14/23 Neumora 2502  15x  11mo. 334 250  Mdpoint  (4%) (29%) QEE:S’ 'ZDO ?’Bgfﬁa:fu’;%ﬁ; Logos, Surveyor, Alexandria, F-Prime, 5, Major depressive disorder
072023 TURNSTENE 18  07x  24mo. 64 80  Lowend (8%) (81%) Loint72 PFM CaaS Capital, Eventide, F-Prime, OrbiMed, Sectoral, 5\ 00 reactive selected TiLs
BIOLOGICS Surveyor, Takeda Ventures, Versant Ventures
07/13/23 O‘Q APOGEE 509 2.0x 7 mo. 141 345  Highend 25%  30% gfgu;a;kér::t\il\,:dehty, Wellington, RA Capital, Venrock, Pl  Afopic dermatitis (AD), asthma
07/13/23 SAGIMET ™ 270 1.6x 29 mo. 25 85 Midpoint ~ (<1%) (49%) Invus, NEA, PFM, Rock Springs Pl Denifanstat (NASH)
) Access Biotechnology, Cowen Healthcare Invst., Marshall Wace, Hidradenitis suppurativa (HS),
05/0423 ACELYRIN A 1129 1.5x 8 mo. 326 621 Highend  31%  (44%) Orbimed, Samsara, Surveyor, Tybourne, venBio, RTW P psoriatic arthritis, uveitis
0200923 % mMINERALYS 433 17x  8mo. 121 221 Highend 15%  (39%) g:ci;;’:ta" HBM, HealthCor, Rock Springs, RTW, Samsara, Pl Hypertension (UHTN and rHTN)
02/02/23  (§STRUCTURE 388 1.2x 6 mo. 28 185  Highend 73% 267% ovi Casdin Cormorant, Deep Track, Janus, Monashee, Surveyor, | Type 2 Diabetes/Obesity
~~~~~~~~~~~ TCG Crossover, Woodline

111422 Acrivo 161 09x  12mo. 77 99 $35Below 33%  (42%) g‘:xéar"%;grvz;;N\l;r;:;sgt\é\:]a?\jeé APerceptlve, RA Capital, Sands - Sold tumor
1019/22  PrimeqrTmy 1502 12x  18mo. 181 199  Mdpoint (10%) (48%) eamile. T Rowe, ARCH Ventures, Cormorant, Casdin, F-Prime,  po npy Diverse mutations

PSP, Samsara, GV, Moore, Newpath

09/14/22 @ Third 472 1.0x 7 mo. 113 213 Midpoint 16%  (61%) Boxer, ByF, Commodore, General Atlantic, Deep Track, Orbimed, Pl Allergic an.d inflammatory
Bio RA Capital, RTW disease
» o o Adage, Deerfield, Gray's Creek, Laurion, QIA, RA Capital,
05/05/22 f PepGen 161 0.7x 9 mo. 133 123 $1 Below 7% (59%) Samsara, Tudor, Viking, Vivo Pl Duchenne muscular dystrophy
04/28/22 Wj@ HILLEVAX 450 n/a 7 mo. 125 230 Midpoint 12%  (23%)  BVF, Deerfield, Franklin, Perceptive, RA Capital, Samsara Pl Norovirus - acute gastroenteritis
03/24/22  AN2Therapeutics 212 1.0x 12 mo. 12 79 Midpoint 3% (1%) Avidity, BVF Partners, Monashee, RA Capital, Surveyor Pl NTM lung disease
02/03/22 I\ ARCELLX 379 1.2x 10 mo. 70 142 Low end 12%  141%  Adage, CaaS, Novo, Samsara, Soleus, Surveyor, Suvretta Pl Multiple myeloma

. Adage, BVF Partners, General Atlantic, Perceptive, Rock Springs, . .
0, - -
01/06/22 CINCE@R 415 1.2x 4 mo. 142 213 Midpoint 0% RTW. venBio, Sofinnova Pl Cardio-renal diseases

Bain Capital, Marshall Wace, Perceptive, Rock Springs, Viking,

010622 Y AMYLYX 961 18x  7mo. 77 216 Midpoint  (5%) (9%) o Tyboume NDA ALS
01/06/22 vigil) 336 1.4x 5mo. 110 08 $1Below  (10%) (52%) ﬁi&’:mam’ Deep Track, Logos, Orbimed, Rock Springs, Surveyor, | Neurodegeneration
A1 yaxxinity 1544  09x  8mo. 111 85  $1Below 27% (92%) - Pl Alzheimer's disease
Mean $679 13x  12mo. $125  $197 1%  (12%)

Median $442 12x  9mo.  $112  $192 10%  (42%)

Source: Dealogic, FactSet as of 10/06/23, Company filings, and press releases for deal size at launch >$50mm; excludes debut U.S. listings and uplistings
" Includes a $40mm concurrent private placement; 2 Includes a $5mm concurrent private placement

JPMorgan 9



There are currently two healthcare IPOs on file

Filing Expected Days

CONFIDENTIAL

Filing size Pre-money Post-money Pro-forma Disclosed Phase of Therapeutic
Issuer date pricing onfile Sector ($mm)  Bookrunners ($mm) range ($mm) cash ($mm) crossover investors lead asset area Company description
On file
Eventide, Gray's Creek, Laurion, Clinical-stage gene therapy company focused on
L EXE o 09/29723  TBA 7 Biotech $100 JSPM, LEEIE, : 3 $146 Alexgndna, Janus Hend.erson,1 Ph/2 Cardiac & CNS adgressmg some of the !'nost devastating geﬂetlcallyf
herapeutics TFL, RB Longitude, Invus, Woodline, D defined cardiovascular diseases and a genetically defined
Capital Partners sub-group of Alzheimer’s disease
H Boxer, Commodore, Deerfield, Great Inflammatory & dCél;‘I\r/](Ie(I:: l-iita?:el:;m:s:i]:s lt?lg}; Ezmzzzyu:?;;: d’sorr:atural
abivax omes  tea 7 Biotech  $100  MS,LEER - - $220 Point, Samsara, Sofinnova, Deep Ph2 y ping herap v

Track, TCGx, Invus, Venrock, Heights

Immunology regulatory mechanisms to modulate the immune response

in patients with chronic inflammatory diseases

J.P. Morgan bookrun

Source: Dealogic, Pitchbook, Company filings as of 10/06/23 for initial filing sizes >$50mm, includes debut U.S. listings; excludes companies on file > 180 days

JPMorgan
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Biotech financing has continued to be active, as markets remain open for
issuers with strong rationale and use of proceeds

BIOTECH FOLLOW-ON VOLUMES FOR PUBLICLY MARKETED EXECUTION STYLE (# OF OFFERINGS)
OFFERINGS

Vol ($mm) —(eals

2023YTD
2019 2020 2021 2022 2023YTD:: Q123 Q223 Q323 Q423 )
MEDIAN FILE/OFFER DISCOUNTS FOR PUBLICLY MARKETED MEDIAN AFTERMARKET PERFORMANCES FOR PUBLICLY
OFFERINGS MARKETED OFFERINGS
mOffer/ 1 day mOffer/ 1 week
5% 5% 5%

(10%)

Q123 Q2'23 Q3'23 Q4'23

2019 2020 2021 2022 2023YTDr Q123 Q223 Q323 Q4'23 2021 2022 2023YTD

Source: Dealogic as of 10/06/23 for follow-ons > $50mm; Execution: 1-day marketed (1D), 2-day marketed (2D), wall-cross to overnight (WCO), block trade (BL), registered direct (RD); Note: summary bar charts exclude block
trades and registered direct offerings

JPMorgan 11
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Biopharma M&A has focused on bolt-ons vs. transformational deals since
beginning of 2022

S&P 500 AND XBl PERFORMANCE SINCE JANUARY 2022 ‘
110% -

100%
90% (8.7%)
80% -

70% - 10 11212 15 17 26

27
60% | ) (38.6%)

50% ; ; ; ; ; ; ; ; ; ; ; ; ; ; .
Jan-22 Feb-22 Mar-22 Apr-22 May-22 Jun-22 Aug-22 Sep-22 Oct-22 Nov-22 Dec-22 Feb-23 Mar-23 Apr-23 May-23 Jun-23  Jul-23 Sep-23 Oct-23

0O 0000000000 ODO0COOCODOODOO©DO OO0 OO0 OO

Date 01/19/22 04/13/22 05/10/22 05/31/22 06/03/22 06/23/22 08/04/22 08/08/22 08/23/22 10/03/22 11/21/22 12/12/22 12/13/22 01/08/23 03/13/23 03/13/23 04/16/23 04/18/23 04/30/23 05/10/23 05/22/23 06/12/23 06/20/23 07/14/23 07/28/23 08/10/23 10/03/23 10/08/23

Stock performance (indexed to 100%)

Target  ZOGENIX @SIERRA  iohaven (afinvax @mnseore |EEESERE # GBTS Oaerie =Mt o #ja ff worzon  nimbus Aﬁm OSeagen _cvecioro Prometheus (] Bellus  [VERIC CTi'  VectvBio” & cmoox BI[@JE@  Versanis HIREATA inversagoX  FOINT MIRATI

LS8N
FASSY

riy

Acquiror | vk GSsK @Pﬁzer G S tumummsnn i | AmEN'@Pﬁzer Alcon 5= €3 MERCK AMGEN' (Takeddy (-¥Chiesi @Pﬁzer sanofi € MEReK 5 S 011, @SODI

PATIENT
SQUARE

‘ U NOVARTIS %Zey o(% ,Biogen h d@fggy Sosamyerssaun
Ironwood novh gk

|value $1.4 $1.8  $12.0 $3.32  $31 $0.9°5  $3.6 $5.4 $0.9 $2.9 $1.1  $283 $6.0°7 $1.3° $428 $26 $10.1 $1.6 $5.4 $1.6 $1.0 $26" $1.9 $1.9 $7.3  $1.12  $0.9 $3.6“:

Ph. Mktd. Ph.3  Mktd. Ph.2 Pivotal Mktd. Mktd. Mktd. Mktd. Mktd. Ph.2  Mktd. Ph.2b Mktd. Mktd. Mktd. Ph.2 Ph.3 Filed Mktd. Ph.3 Ph.3 Ph.2 Ph.2 Mktd. Ph.2 Ph.3 Mktd.
T.A. CNS Onc CNS Vaccines Onc Endo 1&I Heme Ophthal I-\I/Z;wh Heme Opthal 1&I Meta Onc  Endocr 1&I Resp Ophthal Heme 1&1 Endo 1&1 Meta CNS Meta Onc Onc
:J;:?:ium 66%' 39% 79% NA 122%  12%* 116% 102%°5 49% 50% 107%  48%9 NA 107%  42%° 273%  75% 103% 64%'0  89% 43% 67% 42% NA 59% NA 87%  35%"
Prem /

(disc)to  10%' 36% (2%) NA (8%) (55%)* 23%  68%° (21%) 12% 33% (1%)8 NA 25%  25%° 130%  54% 16%  52%'°  17% 34% 46% 4% NA 3% NA 12%  (43%)
52-wk

N_o. of 2 1 1 1 2 2 3 2 1 1 3 >1 4 3 1 2 1 1 2 1 1 2 Private 2 Private 13 -1
bidders

Source: Company filings, Dealogic, FactSet as of 10/12/23

Note: Deals shown include transactions greater than ~$1bn; Premiums exclude CVRs; ' Represents $26.00 / share offer excluding $2.00 CVR; 2 Includes $2.1bn upfront and $1.2bn in potential development milestones; ® Includes $0.8bn
upfront and $0.1bn in potential development milestones; 4 Represents $10.00 / share offer excluding $1.00 CVR; ® Represents premium to the unaffected price on 08/03/22, the last day prior to deal leak; ® Represents premium to the
unaffected price on 11/29/22, the last day prior to deal leak; 7 Includes $4.0bn upfront and $2.0bn in potential sales milestones; 8 Represents $14.50 / ADS offer excluding $2.50 CVR; ? Represents premium to the unaffected price on 02/27/23,
the last day prior to deal leak; '© Represents premium to the unaffected price on 03/31/23, the last day prior to rumors of takeover bids of ophthalmology peer, Apellis; ' Represents $40.00 / share offer excluding $4.00 CVR; 2 Represents full
deal value. Split between upfront vs. milestone undisclosed; '® Proxy has not yet been filed; ' Represents $58.00 / share offer excluding $12.00 CVR; '® Represents premium to the unaffected price on 10/04/23, the last day prior to buyout
rumors
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There has been a greater competition for assets and mixed receptivity to

approaches

$1bn+ Biotech / Biopharma deals since 2018 (68 total transactions)’

INCREASED NUMBER OF PARTIES CONTACTED?

X TemmEmmTEmm,
O 1-day premium to unaffected 1 7094 of the Jast 10 processes had multiple parties _E
T i o T . . . B . T
-/- Number of bidders
/ Incremental parties contacted

1

1

1

1

I

:

|

1

DI}
1
1
.

1
1
1
1
1
1

Median Median Median | ... IVERIC o o
Aoy g Ml 1 e prometneys [ eetus ERIC O veausio~ o cincer. BIl6T@  simEATA

THERAPEUTIC AREA FOCUS CONTINUES TO EVOLVE

Other
CVRM 8%

Other Onc.
4% “ Onc.

17% 17%
Heme. 35% \
13%
1&l
25%
CNS CVRM
19% 25%

o

&l Heme. CNS
21% 8% 8%
18 —'22 '233
Avg. volume $106bn $78bn
Avg. deals/ year 10 12

Source: Company filings, Dealogic, FactSet as of 10/09/23

Premium relative to 52-week high

90% OF THE LAST 10 DEALS TOOK PLACE ABOVE 52-WEEK HIGHS

75% A ©® Median @ Mean @ 130%
£roventionb\c
IVERIC
50% - Prometheus @@ G~ CHINOOK
o
[ ] ‘ VectivBi.ov
L4 °
[ )
25% 1 © °
o @ Bellus @ .CTi
o ()
I REATA
0% DICCT S
(]
MIRATI
(25%) - (43%) @

2018 2019 2020 2021 2022 2023 Last 10 deals

FOCUS ON DE-RISKED ASSETS WITH MAJORITY OF
TRANSACTIONS HAVING APPROVED ASSETS

mPhase| =Phasell m=Phaselll =Marketed/Approved

100% +

38% 36%

75%
50% -

25% -

2023

0% -

2018 2019 2020 2021 2022

Note: ' Includes only public targets; 2 50% of 2023 deals have had multiple bidders as compared to 31% and 56% of 2018 — 2021 and 2022 deals, respectively; 3 Onc. includes Seagen, Mirati; 1&! includes Prometheus, VectivBio and
DICE; CNS includes Reata; Heme. includes CTl; CVRM includes Amryt, Provention and Chinook; Other includes BELLUS and IVERIC

JPMorgan
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Long-term growth continues to be the key driver of valuation and
sentiment across the Major Pharma & Big Biotech landscape

'23-"30E
NTM P/E REVENUE CAGR "23—'30E REVENUE CAGR vs. NTM P/E

14.9% 55.0x ] 'R? = 0.8147 !

e, 46.0x
o
nommsk

A

VERTEX

45.0x ] e, o

REGENERON
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Source: Equity research available to J.P. Morgan; FactSet as of 09/29/23

Note: Revenue CAGR reflects pharma segments only; ' Pro forma for Reata acquisition; 2 Pro forma for Horizon acquisition; 3 Pro forma for Chinook acquisition and ophthalmology portfolio divestiture; 4 Pro forma for Seagen
acquisition; ® Total payout / LTM Net Income calculated as the latest annual LTM dividend plus the 3-year average LTM share repurchases divided by LTM net income
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PATENT EXPIRY

CONFIDENTIAL

This decade, there is an estimated ~$140bn in sales at risk from LOEs
across the major pharma universe
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CONFIDENTIAL

Major Pharma and Big Biotech are well capitalized to execute on M&A
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Source: Company filings; Equity research available to J.P. Morgan, FactSet as of October 2023; Cash position includes long-term marketable investments

Note: Revenue CAGR reflects pharma segments only; ' Assumes 3.0x 2023E leverage and $1.0bn min cash balance if current cash balance >$10bn and $0.5bn min cash balance if current cash balance <$10bn; 2 Pro forma for
Seagen acquisition; 3 Pro forma for Chinook acquisition and ophthalmology portfolio divestiture; 4 Pro forma for Provention Bio acquisition; ® Pro forma for Mirati acquisition; ® Pro forma for Bellus Health acquisition; 7 Pro forma for
Versanis, DICE and Point Biopharma acquisitions; 8 Pro forma for Prometheus acquisition; ® Pro forma for Horizon acquis; © Pro forma for Reata acquisition
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This presentation was prepared exclusively for the benefit and internal use of the J.P. Morgan client to whom it is directly addressed and delivered (including such client’s subsidiaries, the “Company”) in order to
assist the Company in evaluating, on a preliminary basis, the feasibility of a possible transaction or transactions and does not carry any right of publication or disclosure, in whole or in part, to any other party.
This presentation is for discussion purposes only and is incomplete without reference to, and should be viewed solely in conjunction with, the oral briefing provided by J.P. Morgan. Neither this presentation nor
any of its contents may be disclosed or used for any other purpose without the prior written consent of J.P. Morgan.

The information in this presentation is based upon any management forecasts supplied to us and reflects prevailing conditions and our views as of this date, all of which are accordingly subject to change.

J.P. Morgan’s opinions and estimates constitute J.P. Morgan’s judgment and should be regarded as indicative, preliminary and for illustrative purposes only. In preparing this presentation, we have relied upon
and assumed, without independent verification, the accuracy and completeness of all information available from public sources or which was provided to us by or on behalf of the Company or which was
otherwise reviewed by us. In addition, our analyses are not and do not purport to be appraisals of the assets, stock, or business of the Company or any other entity. J.P. Morgan makes no representations as to
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presentation does not take into account the effects of a possible transaction or transactions involving an actual or potential change of control, which may have significant valuation and other effects.
Notwithstanding anything herein to the contrary, the Company and each of its employees, representatives or other agents may disclose to any and all persons, without limitation of any kind, the U.S. federal and
state income tax treatment and the U.S. federal and state income tax structure of the transactions contemplated hereby and all materials of any kind (including opinions or other tax analyses) that are provided to
the Company relating to such tax treatment and tax structure insofar as such treatment and/or structure relates to a U.S. federal or state income tax strategy provided to the Company by J.P. Morgan.

J.P. Morgan's policies on data privacy can be found at http://www.jpmorgan.com/pages/privacy.

J.P. Morgan is a party to the SEC Research Settlement and as such, is generally not permitted to utilize the firm's research capabilities in pitching for investment banking business. All views contained in this
presentation are the views of J.P. Morgan’s Investment Bank, not the Research Department. J.P. Morgan’s policies prohibit employees from offering, directly or indirectly, a favorable research rating or specific
price target, or offering to change a rating or price target, to a subject company as consideration or inducement for the receipt of business or for compensation. J.P. Morgan also prohibits its research analysts
from being compensated for involvement in investment banking transactions except to the extent that such participation is intended to benefit investors.

Changes to Interbank Offered Rates (IBORs) and other benchmark rates: Certain interest rate benchmarks are, or may in the future become, subject to ongoing international, national and other regulatory
guidance, reform and proposals for reform. For more information, please consult: https://www.jpmorgan.com/global/disclosures/interbank_offered_rates

JPMorgan Chase & Co. and its affiliates do not provide tax advice. Accordingly, any discussion of U.S. tax matters included herein (including any attachments) is not intended or written to be
used, and cannot be used, in connection with the promotion, marketing or reccommendation by anyone not affiliated with JPMorgan Chase & Co. of any of the matters addressed herein or for the
purpose of avoiding U.S. tax-related penalties.

J.P. Morgan is a marketing name for investment businesses of JPMorgan Chase & Co. and its subsidiaries and affiliates worldwide. Securities, syndicated loan arranging, financial advisory, lending, derivatives
and other investment banking and commercial banking activities are performed by a combination of J.P. Morgan Securities LLC, J.P. Morgan Securities plc, J.P. Morgan SE, JPMorgan Chase Bank, N.A. and the
appropriately licensed subsidiaries and affiliates of JPMorgan Chase & Co. worldwide. J.P. Morgan deal team members may be employees of any of the foregoing entities. J.P. Morgan Securities plc is
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Nextsteps

Access to the presentation materials

— We will send a follow up email in the next few days to everyone who attended
today’s session with instructions on how to download the presentation materials.

CPE credits

— For those of you interested in CPE, you will receive your certificate via email in
approximately 3 weeks at the email address you entered when registered for
today’s event.
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