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Alzheimer's & Neurodegenerative Disease
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BIOMEDICAL ADVANCES

COMPELLING GLP1DATA OPENING UP A HUGE OPPORTUNITY

INCRETIN PERFORMANCE IN OBESITY SELECT STEP

Hlacebo-corréected welight loss at -1 year In Cardiovascular HFEPE

obese, non-diabetic population Outcomes Trial Heart Fallure Trial

Ozempic® Orforglipron*® Wegovy Tirzepatide Retatrutide
(GLP) (oral GLP)* (GLP) (GLP/GIPR)*  (GGG)* — BIG WIN — — STRONG DATA -

Improvement in Heart Fallure Symptoms*
20% i !
Reduction in Stroke, & 12
Heart Attack, Or Death ;

17K

Patients

-12% -13%

-18%

Weeks since Randomization

~22%

**Estimated difference, 7.8 points {95
I, 4.81010.9) P<0.001
Increased Mechanism Involvement
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...AND SUGGESTING A COMMERCIAL BEHEMOTH

GLOBAL OBESITY MARKET

Projected Sales

Likely the

Drug Class In
History I

2025 2026 2027 2028 2029
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 GIOMEDICALADVANCES

BUT ADDRESSING OBESITY REDUCES OTHER HEALTHCARE SPENDING

ESTIMATED CAUSAL IMPACT OF RISK FACTORS ON HEALTHCARE COSTS

Using Mendelian Randomization
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- Obesity accounted for $170B

in excess healthcare costs in
2019 in the US

« Obese individuals face ~S2K
of annual excess costs

+ Addressing waist
circumference, BMI|, and
SBP could have dramatic
impact on overall
system costs



BIOMEDICAL ADVANCES

BURGEONING OBESITY PIPELINE & MECHANISTIC PROLIFERATION

GROWING OBESITY PIPELINE: SELECT PROGRAMS

Pnil Ph2 Ph3 Regulatory
Wegovy (semaglutide)
Saxenda
e ———
Oral Sem:
INV-202 ' —
MOLINJ 7O (1172t | )
Retatrutide
Orforglipron
Mazdutide
Bimagrumab
Danuglipron
Survodutide

AMG 133
AMG 786

H G ——
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Commercial

Validated MOAs

GLP
GIPR
Mixed Incretin

Emerging MOAs
Glucagon
Amylin
ActRINA,.B)
CBI
GPRTS
GPR4O
DSD
TASR2
MOGAT2
INHBE




BIOMEDICAL ADVANCES

ALZHEIMER'S AMYLOID ADVANCEMENTS

DONANEMAB VERSUS LEQEMBI DATA AMYLOID CLASS FORECAST
IRy P S SR (LEQEMBI, DONANEMAB)

i I I | |
sop

2024 2025 2026 2027 2028

35% 80% 40%

slowed cognitive decline rate saw cleared plaque showed delayed disease progression BUS. BEx-US
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© soneocALAovNCES

RENEWED INTEREST IN NEURODEGENERATIVE DISEASE

Additional CNS Milestones
Emerging Targets

in Neurodegeneration

- Approval of surrogate
e T 1 . endpoints: NfL biomarker
TREM2 MSHS used in ALS, likely other

PGRN UNC13A Y o .. diseases

: : ’ - BBB delivery: oligos into the
0-GlcNAcase STMN2 oo 4 3 brain for siRNA targeting

APP in Alzheimer's
LRRK2 ATXN2

LG + Imaging: increasing use of

SARM1 RIPK1 | MRl and PET for monitoring
g PD effects

D1, D5 GBA
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THE MARKETS LOVE THESE BIG AREAS... WHILE DISFAVORING OTHERS

CHANGE IN MARKET CAPITALIZATION
Sept 202110 Oct 2023

$3128

$201B
. prfizer  moderna

- COVID NAMES
o . HIT HARD
% novonordnsk -$137B AS PANDEMIC

RECEDES
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© BIOMEDICAL ADVANCES

THE COVID PANDEMIC VACCINE & DRUG WINDFALL IS OVER

. COVID VACCINE & DRUG REVENUES Downtrend
Global Sales

$808 Factors
PAXLOVID"
150 mg + 100
o costed bl R ﬁi « Vaccine hesitation
S608 )
. : + Questions about
$508 1 durability of
S408 .|4 Forecasted revenues off by 65-80% vaccine prOteCtion
$308 - Partially protective
| herd immunity in
$208 b B
1T = & _ place
S8
l I I l i_ + Risk/benefit
o8 questions linger
2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 for different
mPaxiovid ® Comimaty(PFE/BNTX) = mRNA-1273 (MRNA) demographics
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BIOMEDICAL ADVANCES

INNOVATION & MARKET HEATMAP
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|&I: DECADE OF IMMUNOLOGY CONTINUES

% g

AUTOIMMUNITY 3 CANCER
S0
Y
MET;I%;USM ( ) HEMATOLOGY
NEUROgENCE
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Mechanism Drug

|&I: DECADE OF IMMUNOLOGY CONTINUES

TYK2

FCRN

L7

Sotyktu

TAK-279

Vyvgart

Rystiggo

IMVT-1402

Sonelokimab

DC-806

YEAR IN REVIEW

2 (e

i o—y
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Big New Drugs & Data
Sponsor Mechanism Drug Sponsor
& Sriot yos IL23 JNJ-2113 JohmonBJohnson 8 Protgonst
nimbus PRA023 Prometheus €3 MERcK
argenxy TUIA RVT-3101 #Tlavont @efier (Roche)
:"E AR teva sonofi

YlMMUNOVAm

© roontore
DICC Yz,

TSLP Tezspire AMGEN AstraZeneci P

Dupixent sonofi REGENERON

Lebrikizumab  <Z2e,

L4 7 1L3

C:]_ BIOPHARMA mommD

Other
Mechanisms

IRAK4

STATE

STATS

MK2

SIK

IL3IR/ OSMR

MRGPRX2




BIOMEDICAL ADVANCES

|&1: DECADE OF IMMUNOLOGY CONTINUES

Other
Mechanism Drug Mechanisms

Sotyktu SQuUbd DRUGS IN DEVELOPMENT DR.e gesalig IRAK4
TAK-279 (raredy NiMbus with the STATS

Vyvgart argenx? STATS

yiy E

IMVT-1402 YIMMUNOVANY 0CTOS: »

Sonelokimab REGENERON IL3IR / OSMR

INDICATIONS
DC-806 MRGPRX2
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BIOMEDICAL ADVANCES

CAUTIOUS OPTIMISM FOR ONCOLOGY...

Few transformative breakthroughs dominate

NEW SOLID TUHOR APPROVALS LEVEL OF BENEFIT IN ADVANCED
FROM 2017 TO 2021, n=161 DISEASE SETTING
n=1486

Substantial
29%
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BIOMEDICAL ADVANCES

CAUTIOUS OPTIMISM FOR ONCOLOGY...

Crowding in certain indications makes trials challenging Industry wastes tons chasing
“hot” unvalidated targets
PIPELINE CROWDING CROWDING FOR TOP
o By Segment, 2000-2022 TARGETS IN ONCOLOGY IGFIR CASE STUDY
2022
< 9
g . o + 16 IGFIR inhibitors entered clinic
ooy
& o PO(LN « 183 clinical trials
B HER2
2 2 + 12,000 patients treated
S . BCMA
1;5 5 BTK" - ~82B spent
- (; C020° - No approvable data
PSMA
2000 2003 2006 2009 2012 2015 2018 2021 . Hindsight: weak preclinical,
=—=0ncology ====Non-oncology 0 20 40 60 unvalidated MoA

(7

\\.(r\ YEAR IN REVIEW

\_.,/.)}, Ve . CI BIOPHARMA movmou)




RARE ONCOLOGY CLINICAL TRIAL
STARTS AS PORTION OF TOTAL

2012-2022, Phase | through Phase 1|

2,500
2,000
1,500

1,000

5

2012 2014 2016 2018 2020 2022
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BIOMEDICAL ADVANCES

CAUTIOUS OPTIMISM FOR ONCOLOGY...

Rare oncology, often
precision genetics, dominate
>50% of cancer trials

W Rare W Non-rare

U.S. CANCER INCIDENCE

Estimated New Cases(000's). 2023

Breast

Prostate

Lung

Colon

Melanoma

Myeloma

Brain

Diffuse Large B-Cell Lymphoma (OLBCL)
Acute myeloid leukemia (AML)
Ovarian

Follicular Lymphoma(FL)

Cervical

Chronic myeloid leukemia

Acute lymphocytic leukemia(ALL)
Peripheral T-cell Lymphoma (PTCL)
Cutaneous T-Cell Lymphoma(CTCL)
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BIOMEDICAL ADVANCES

BUT SOME BRIGHT SPOTS IN THE CANCER R&D LANDSCAPE

F o o,
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GENE THERAPY: IMPACTFUL BUT CHALLENGING

Great new approvals... ...but markets largely indifferent
—~ SELECT GENE THERAPY STOCK PERFORMANCE 154%
VyJjuvek: skgsona' Sep 12020 - Nov 5, 2023
berenagese epopavec vt

W R g o v

u.«. e AVROBIO  uniQure Orchacd “"’"‘

e
zynteglo
Retbegier Ao R»._._?&_Twﬁ vw.
§ HEMGENIX Lg% 45%  -45%
5%
“12%

b &
BIOMARIN " Krystal

U year N REVIEW
§.‘5}, (_N) ) o C:l_ BIOPHARMA momm)




U
;

)z

i

BIOMEDICAL ADVANCES

INNOVATION & MARKET HEATMAP
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BIOMEDICAL ADYANCES

BLOCKBUSTER MODEL REMAINS A MAJOR INDUSTRY FORCE

NEW onuos LAUNCHED BY TOP 20 PHARMA CUMULATIVE ESTIMATED CONTRIBUTION
By Sales Performance from 20112020, n=168 REVENUES TO R&D RETURNS

R O e

Blockbusters
(>S1B)

21% High-setiers [ 51208 B sces
Medium-Sellers - $828 S488 .
Low-Sellers | $58 srzss [N

\((( YEAR IN REVIEW 7 :
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BIOMEDICAL ADVANCES

BLOCKBUSTER MODEL REMAINS A MAJOR INDUSTRY FORCE

NEW DRUGS ! AHINAUEN DV TAD 2N DUADMA AL AT FeTiMATeEn AAMTRIBUTION
By Sale IS
Eligquis. HARVONI' IBRANCE  KEYTRUDA
(apixaban)tablets oo/ acomg s palbociclib | 3 (pembrOZLMAb) s s I scoss

0PDIVO. OTecfidera_§  +ISOVALD!

fhobmas [dimethyl fumarate) fee s '2“ SOFOSBUVIR

Seven new drugs >generated> 287 of allrevenues
Just 4% of all approvals in this data set Totaling ~S2048B
S
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R&D PRODUCTIVITY

STEADY PACE OF FDA APPROVALS

FDA APPROVALS OVER TIME Selected 2023
2000-2023 Medicines
70
-
: gaLsOoY
80
@ FILSPARI
s T . .
50 -
SKYCLARYS
Kmanveicsok re) % %
40
HLEQEMBI
——— T
30
ZURZUVAE
20 YowsT
b roi go,
L g e
10
s
0 ROCTAVIAN
2000 2001 2002 2003 2004 2005 2008 2007 2008 2009 2010 201 2012 2013 20 20015 20 2017 208 2019 2020 202 2022 2023 e s
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R&D PRODUCTIVITY

MOST NEW APPROVALS FOR SMALL MARKETS BY SMALL COMPANIES

FDA APPROVALS 2022-2023 SHARE BY SPONSOR

ew adrugs

LCommon
45% Rare or
Small

55% 86%

Other

P ey
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RED PRODUCTIVITY

THESE SMALLER PLAYERS APPEAR TO BE LAUNCHING DRUGS “BETTER”

POST-LAUNCH STOCK PERFORMANCE
For Mid-cap Biotech - Better expectations — getting

oA coupled with better execution
20% :
- M&A post-approval is a big driver
10% I
0% biohaven .:l HORIZON
-10%
20% ® Kadmon MIRATI
-30%
proventionbio 3 REATA
-40%
2017 2018 2018 2020 2023
®m 3-Months Post Approval ® 12-Months Post Approval
(r-
\((, YEAR IN REVIEW
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- ReopRodcTvIY
EXTERNAL INNOVATION CONTINUES ITS IMPORTANCE

ORIGINS OF NEW DRUGS
2015-2021, n = 323

New Drug Sponsor Origins for Drugs From Top 20 BioPharma Type of External Source

’SR
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'R&D PRODUCTIVITY

LATE STAGE ASSETS: DIVERSE & COMPELLING

€9 MERCK @ bridgebio @ AMGEN
MK-0616 ACORAMIDIS AMG-133

Oral PCSK9 TTR stabilizer GLP1agonist / GIPR antagonist
Hypercholesterolemia ATTR-Cardiomyopathy Obesity
Johnson&Johnson @ vl MIRATI
Oral IL23 antagonist Navl.8 inhibitor PRMTS inhibitor
Psoriasis Pain Solid Tumors
(3
gj} ,‘E"‘L", :E’V'E:a (:L BIOPHARMA momm)




R&D PRODUCTIVITY

ATLAS' LATER STAGE ASSETS EXCITING, TOO

Intefiia KYMERA  sanofi @ dis©)medicine @

NTLA-2002 KYMR-474 BITOPERTIN

KLKB1gene editing (knockout) IRAK4 degrader GlyT1inhibitor

HAE HS/ AD Erythropoietic protoporphyria

¥YDyne akzro @ AI®LOS BIO @

DYNE-101 EFRUXIFERMIN Al0-001

DMPK knockdown Fc-FGF21 fusion protein TSLP antagonist

DM1 F2/F3 NASH Asthma

i

. YEAR IN REVIEW
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G ey

INDUSTRY PIPELINE & CLINICAL ACTIVITY INCREMENTALLY LARGER

6,000 6.000

5,000 5,000
4,000 4,000
3,000 3,000
2,000 2,000

1,000

0
2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2012 2013 2014 2015 2016 2017 2018 2018 2020 2021 2022
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INCREDIBLE NEXT GEN MODALITY DIVERSITY ACROSS THE INDUSTRY

F i GLOBAL PRODUCT PIPELINES AND PROJECTED VALUE '/
‘im By Modality, 2023
Number of 5-Year Forward-
Pipeline Products Projected Value
% Preclinical ®Clinical ®Marketed

1,400 S408B
1.200 Some new modalities{e.qg.. ADCs, RNAI)are

starting to move the needlie on commercial
1.000 value, while others are just pipeline value S408

800

$208

600

400 S108

200

0 - , — SO
Other Cell ADC Stem RNAI Oncolytic TCRT Microblome TiLs
Therapy Celis Virus
Gene Therapy / CAR-T Other BsAb mRNA CAR-NK PROTAC
Gene Editing Nucleic Acid
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PHARMAS HAVE BEEN FOCUSING ON A FEW MODALITIES OF INTEREST

RECENT PHARMA DEAL ACTIVITY TYPE OF PHARMA ASSET DEAL
By Modality, 3022-2023 30222023

® Product deals @ Research collaborations

60
50
40
30
20
10 I
“ & ‘o & A & o ) e & \'g O & e A N
W A A" & e S & e & & a ®
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FACTORS AFFECTING R&D PRODUCTIVITY

RISK OTIME = COST




R&D PRODUCTIVITY

“>RISK: DEVELOPMENT SUCCESS RATES DETERIORATE

SUCCESS RATES COMPOBTE s

167% 6.3%

2017 2022

Below 10-year trend in every

disease area, except vaccines
Q% 4%

« Novel modalities

- Requlatory goalposts

Phl Phil Ph il Regulatory

- Late stage blow-ups
2017 w2022

é(rf;w IN REVIEW ' )
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RED PRODUCTIVITY

% RISK: HIGH PROFILE FAILURES ARE PART OF THE BUSINESS
@ o @ & FibroGen @ Apellis @

Zuranolone Pamreviumab Syfovre Gantenerumab

Depression (MDD) IPF Vasculitis Alzheimer’s Disease

@ Intercept [} @ ACELYRIN A 0 EQRXx @ Benevolent’

OCA Izokibep Entire BEN-2293
Business (pan-TRKI)

Model
NASH Hidradenitis
Suppurativa Atopic Dermatitis

((
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R&D PRODUCTIVITY

OTIME: DEVELOPMENT CYCLES HAVEN'T GOTTEN BETTER

BIG PHARMA COMPOSITE CYCLE TIME

Per Staqe
® Preclinical ®Phi* ®Ph il Registration
o _
b _
10
Years

|
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RE&D PRODUCTIVITY

>COST TO BRING BIG PHARMA DRUGS TO MARKET REMAINS ENORMOUS

PHARMA TOTAL R&D SPEND PER NME* LAUNCH

HIhni,

Pharmal Pharma2 Pharma3 Pharma4 PharmaS Pharma6 Pharma7 Pharma8 Pharma8 Pharmal0 Pharmall Pharma 12

Cl BIOPHARMA IIIOVAIIOD
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RED PRODUCTIVITY

FACTORS AFFECTING R&D PRODUCTIVITY

W ey —  RISK X OTIME X <COST

(ear m review
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INDUSTRY RISKS

FIVE BIG RISKS FROM WASHINGTON

INFLATION

FEDERAL PATENT
REDUCTION TRADE LANDSCAPE
ACT COMMISSION SHIFTS

REGULATORY
TRANSPARENCY

INTEREST
RATES

Y —k—] C | BIOPHARMA llIOHTIOD
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INDUSTRY RISKS

IRA: THE DRUG PRICING “FIX" IS IN
THE “HIT LIST” ﬁ

S o

- AN OFFER YOU
Pharma Drug Pharma Drug L

CANT REFUSE

st s @ prirer E“QT/"'SS ) NOVARTIS O Etresto

. —

7 L
Log, iz wsmek AMORN o

Cal o --——— e —

ORAL CONVENIENT
DRUGS DISCOURAGED

DELAYS IN BRINGING

b
Astrazenecs® farxiga eespmon- %l anded ineusin pers DRUGS TO PATIENTS

VO ik and other Dranded insulin pens

€ MERCK Jonsita seeensrmn Dstetara o
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-~

:
U2
I}

Cl BIOPHARMA movmou)




INDUSTRY RISKS

WAVE OF LAWSUITS CHALLENGING THE IRA

PLAINTIFFS CLAIM
e MERCK ¢h Bristol Myers Johnson&Johnson
Squibb THE LAW
VIOLATES
THE
m\ Boehringer § %m
I"II Ingelheim ‘Ist, Sth 2 Bth
AMENDMENTS

> NOVARTIS 8 o ocommes
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FTC: M&A AVOIDS GETTING KHAN-CELED?

| HORIZON

é(c\r(;ﬂnmm
SO =2=

(:L BIOPHARMA momm)

- Creating hesitation on

part of buyers

« FTC risk very present in

every deal dialogue

« Uncertainty is risk

« Impact on actual deals

remains to be seen



INDUSTRY RISKS

PATENTS: ANTIBODY IP JUST GOT NARROWED

SUPREME COURT OF THE UNITED STATES

« Broad, field-blocking patents
(like to entire epitopes) without
complete enablement ruled
invalid by Supreme Court

Prech o + Prophetic, platform-IP may be
Olirme SN > narrowed in time
I'H)(,,ur.'l(n)

« More ‘me-too’s in future

—_—
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INDUSTRY RISKS

FDA: PERHAPS GROWING TOUGHER, BUT CERTAINLY MORE INSULAR

CLINICAL HOLDS BY THE FDA FDA Rejections U.S. FDA ADVISORY
2010-2023 Rejections (CRLs) as Share of FDA Actions** COMMITTEE MEETINGS

2018 2018 2020 2021 2022

(j_ BIOPHARMA movmoD




1%

INTEREST RATES

EFFECTIVE FED FUNDS RATE

2010 20N

2012 2013

2014

2015 2016 2017 2018 2018 2020 2021 2022 2023

| BIOPHARMA INNOVATION

INDUSTRY RISKS

Wall Street Closes lower

after Feqg holds rates

Steady, warns of higher
for longer
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CONTEXT

CHALLENGING TIMES IN BIOTECH

We lived and witnessed a
phenomenon in the biotechnology
arena | characterized as gravity
suspended... Discriminating
capital allocation is replacing the
honeymoon phase of prior years.

Only a few years ago the
buzzwords were about platform
technologies... Today, itis
difficult even for companies with
late-stage technologies and
Phase |l clinical data to receive
any interest from the institutional
investors who for decades have
dominated this industry

(E VENTURE :cosvst:n)




CONTEXT

CHALLENGING TIMES IN BIOTECH

We lived and witnessed a — Only a few years ago the

phenomenon in the biotechnology buzzwords were about platform
arena | characterized as gravity ‘ technologies... Today, it is
suspended... Discriminating difficult even for companies with
capital allocation is replacing the late-stage technologies and
honeymoon phase of prior years. Phase |l clinical data to receive
Fred Frank any interest from the institutional
s CHak G Eataman Brothers B Eens7 8 Youne investors who for decades have
dominated this industry

‘4  Frank Baldino
t . CEO, Cephalon

(E VENTURE :cosmsz




PARALLELS: 2003 & 2023

POST-BUBBLE STOCK MARKETS COMMON THEMES

—— XBI2020-2023 —— NBI 1998-2003 _ .
Public markets finding

bottoms

Venture funding collapsed
IPO window closed
Platforms out, products in

Consolidation / M&A
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Spike in restructurings

Bubblicious hindsight
3 12 20 28 38 45 53 61 70 78 87 95 104 N2 120 128 137 WS 153 162 170 178 187

Weeks From Peak Drug pricing & policy issues
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CONTEXT

AFTER WILD RIDE, BIOTECH PUBLIC MARKETS MOSTLY RANGE-BOUND

SPDR S&P BIOTECHETF

SXBI

$160 XBI TREADING WATER

for ~65 weeks

Oct-18 Jan-19 Apr-18 Juk-18 Oct-19 Jan-20 Apr-20 Juh20 Oct-20 Jan-21 Apr-21 Jub21 0Oct-21 Jan-22 Apr-22 Jul22 0ct-22 Jan-23 Apr-23 Juh28 0ct-23
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TIGHT POST-BUBBLE CORRELATIONS...

CORRELATION AMONG INNOVATIVE GROWTH SECTOR ASSETS

80
60
40
20

0
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— XBI — ARKK: Innovation - ARKW: Internet
= ARKF: Fintech - P0: Renaissance IPO index - SOCL: Social Media
-GS Non-Profitable Tech Index
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CONTEXT

TIGHT POST-BUBBLE CORRELATIONS... NOW BIOTECH & TECH DECOUPLED

PERFORMANCE YEAR-TO-DATE, BY INDEX
Data as of October 20, 2023

25%

19%

10% 10%

Goldman Sachs
S&P 500 NASOAQ Non Profitable Tech ARKK
-18%
X8I
(f-
\kfr‘ YEAR IN REVIEW
é,,} D D CE VENTURE zcosvsrcn)
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CONTEXT

BIOTECH HAVING ONE OF ITS WORST EVER FUND FLOW HEADWINDS

HC/BIOTECH FUND FLOW NET FUND FLOWS*
Weekly, Over Last 12 months
S1.6 Sio8
$1.0
$58
$0.6

IIII Th .
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CONTEXT

BIOTECH IS IN THE STATE OF MISSOURI

SHARE OF POSITIVE NEWS FLOW ONLY REALLY GOOD NEWS
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VENTURE ECOSYSTEM CYCLE: CAPITAL

(= vewtuee ecosvsten )




A
Total VC Funding

S128
S108
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RETRENCHMENT ON VENTURE FUNDING

TOTAL VC FUNDING & DEAL COUNT <P
By Quarter , 2010 - 2023 Number of Deals
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- Appears to have
stabilized at ~S5B

« Inline with robust
pre-pandemic
levels

« 3x+ more than
early in the cycle
(2012-2014)
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VENTURE CREATION: PUSHING RESET ON PACE

NUMBER OF FIRST FINANCINGS

™ -~ A
By Quarter, 2010 - 2023

« >60% slower
pace of company
creation

- Great new ideas
still getting
supported

« Core venture
creation firms
still very active
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FEWER HUGE ROUNDS, FEWER BONAFIDE CROSSOVERS

NUMBER OF ROUNDS > S100M NOTABLE LARGER CROSSOVERS BY TOP 20 PUBLIC INVESTORS
FINANCINGS 2021-2023

clevatevia  S401M 60
@i S300M 50
arerre  S273M 40
Cromes  $270M 50
20 AOLOS $245M
15 APOLLO  $227M

10 Mopr  9226M
nimbus  $210M

CARGO  $200M

> wereamse  $200M
A $200M
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YC CYCLE

IPOs: LARGELY CLOSED FOR BUSINESS

NUMBER OF IPOs OFFER TO CURRENT

2023 I1POs

.. 2
(STRUCTURE ~ SAGIMET ™  TURNSTENE

+357% -T7% -714%
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VC CYCLE

LACK OF IPOs CREATES BACKLOG OF LATER STAGE PRIVATES

BACKLOG OF IPO-ELIGIBLE BIOTECH COMPANIES

2021 3021 4021 1022 2022 3022 4022 1023 2023 3023
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VC CYCLE

IPO CHALLENGES ARE NOT UNIQUE TO BIOTECH

DOLLARS RAISED IN IPOs

Ses B

S44B
$328
858 $78
2018 2018 2020 2021 2022 2023YTD
B Healthcare B Non-Healthcare
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YC CYCLE

THE GOLDEN AGE OF REVERSE MERGERS?

NUMBER OF REVERSE MERGERS MEDIAN POST-ANNOUNCEMENT PERFORMANCE**
For Reverse ?”:0_‘.'{;0!‘3 After /2022 ~ Reverse mergers
0% no longer a
second-class

e . vehicle

N « Supply of shells
meet demand of
emerging
privates

-20%
» Performance

improves with
PIPE validation
and funding
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FOPOs: CATALYST-DRIVEN FINANCINGS DOMINATING THE MARKETS

l 1. FOLLOW-ONs /

Amount Raised Number

v « Event-driven

$78 financings
getting done

- After-market
performance
mixed

- Participation
mostly by
specialists
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BOLT-ON M&A BY PHARMA UNDERPINNING THE MARKETS

TOP 9 PUBLIC M&A DEALS

TARGET ACQUIRER TOTAL DEAL VALUE

CSeattieGenetics D Pfizer $42.88
promsfigus $10.28

HI REATA $7.28

MIRATI $5.88"

IB\:ERIC ,Jslcll.\s $5.48B
o~

Pt ) NOVARTIS $3.18

Lproventionbio sonofi $2.78

DICG e, $1.98
(@) aetus GSK $1.78

PUBLIC M&A*

" RED mCommercial W™ Annualized

2018 2020 2021 2022 2023
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PRIVATE M&A HAS ALSO BEEN STEADY

TOPS PRIVATE M&A DEALS

TARGET ACQUIRER TOTAL DEAL VALUE

sTelavant @ pfirer $7.258
nimbus $6.08

Versanis .‘&9 $1.98
%’3 . S1.18

NOVO NEr Ok

U5 NOVARTIS $1.0B

PRIVATE M&A*

Total Deal Value

BRRED ®Commercial ™ Annualized

2019 2020 2021 2022
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VC CYCLE

WITH SO MUCH FIREPOWER, M&A LIKELY TO CONTINUE

PHARMA CAPACITY AVAILABLE
Cash and Debt
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VENTURE ECOSYSTEM CYCLE: TALENT
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VC CYCLE

TALENT MARKET IS VERY DYNAMIC

U.S. TURNOVER RATES

® Facllitated ® Voluntary
22.1% 21.9%
20%
16.4% 8 o/
15% o
Turnover in 2023
0%
5%
ox Northeast / Boston
2017 2018 2019 2020 2022 2023
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VCCYCLE

SPACE NO LONGER A CONSTRAINT

NUMBER OF NEW SUBLEASES AVAILABLE

Inthe Greater Boston Market

Annual rate between 2012 - 10 2022 2022-2023
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IMPLICATIONS OF THIS CHALLENGING CYCLE ON VC RETURNS
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PERFORMANCE

VC RETURN DISTRIBUTIONS: MEAN REVERSION

>10x WIN PERCENTAGE FOR BIOPHARMA VC

- === Long-term average
2010-2022 " %9
10%
5%
0%
2010 20n 2012 20013 2014 2015 2016 2017 2018 2018 2020 2021 2022
<Ix LOSS PERCENTAGE FOR BIOPHARMA VC
; -« == Long-term average
2010-2022
60%
40%
20%
0%
2010 20N 2012 2013 2014 2015 2018 2017 2018 2019 2020 2021 2022
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PERFORMANCE

VENTURE'S RELATIVE RETURNS VS PUBLIC MARKETS

RELATIVE OUTPERFORMANCE vs PUBLIC MARKETS*

As of March 31, 2023

I-YEAR 5-YEAR

ALL FUNDS vs o - N
Russell 2000 - 3.3% _ 12.0%
| |

' 1-YEAR . 5-YEAR

I

TOP QUARTILE vs.
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SO WHERE ARE WE?

&l ErnsT & YOUNG
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PERFORMANCE

y SO WHERE ARE WE? ...WHAT HAPPENED LAST TIME (~2003)?

IPO MARKETS WERE MANY VC FIRMS DISAPPEARED
BAD FOR THE REST
OF THE DECADE MAJOR LIFE SCIENCE VENTURE FUNDS
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Beyond the blotech 1PO: a brave
new world
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PERFORMANCE

y SO WHERE ARE WE? ...WHAT HAPPENED LAST TIME (~2003)?

IPO MARKETS WERE MANY VC FIRMS DISAPPEARED ....Ps LEFT THE SECTOR
BAD FOR THE REST
OF THE DECADE MAJOR LIFE SCIENCE VENTURE FUNDS U.S. VC FUNDRAISING BY LPs
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PERFORMANCE

THIS TIME IS DIFFERENT... WE HOPE

THIS TIME IS + Deeper equity capital markets, with broader private and public
D”’TERENT participation

- Many more successful mid & large biotechs, creating more
opportunities for generalist investors

« Scientific breakthroughs with translational potential as rich as ever
« Industry structure favors external innovation and biotech origination

- Fewer tourist LPs to the asset class today; institutional LPs
generally take longer term view across cycles with top tier funds

P
Y F—— kE VENTURE tcosvst:n)




(7 Fean w rEviEWw
%9} e s mm)




RESILIENCE: FLASHBACK TO 2002-2004

THEN... ...AND NOW

STARTUP YEAR STATUS DRUGS
z J/ A 5 opproved drugs, incl,
Alnylam’ 2002 SALNY: -5228 sortrol. ganany
V7 AN Acquired by 2 opproved drugs, &
Momenta 2003 Johnson&Johnson  Nipocalimab in Phs
' HORIZON Acquired by 12 approved drugs, incl.
2004
d (then Nitec) AMGEN TEPEZZA™ mmr
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THE ATLAS STRATEGY
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SEED-LED - SOURCE S .
VENTURE GLOBALLY DOING
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SCIENCE BUILD WELL BY

100%
i1 ocally  Rx DOING
500D

CREATION
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BUSINESS MODEL DIVERSITY

BIG BIOLOGY PRODUCT PLATFORMS

CAPITAL INTENSITY
VIRTUAL R&D

CAPITAL MARKETS CORRELATION

CS ATLAS mms)




EVOLUTION OF OUR SCIENCE-FIRST APPROACH

THERAPEUTIC AREA MIX MODALITY MIX

Other

Other Oligo

N MO G\‘se as®
\'\0\"’ : 3
\tee ” Biologic

CNS
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Cell & Gene Therapy

Rare Disease

Small Molecule
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ATLAS' PIPELINE ACCELERATION

2017 2023

Discovery
Lead D
Preclinical Dev

Phase |

Phase 2+°

o
o

10 15 20 4 30 35 40 45 50
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ATLAS: PHARMA PARTNERING

Novartis 1o buy Ay robio gene
therapy for S88M, leaving rest

of the biotech on the shell
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Scorpi
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iy Plon scores S65M as it i
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programs global o

AbbVie offers up

to $335M
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AAVANTGARDE
BIO

S66M

Series A

MARCH 2023

Series B

FEBRUARY 2023

NOTABLE EQUITY FINANCINGS

LIFORDI AI@LOS BIO

S70M S245M

Series A Series A

AUGUST 2023 SEFTEMBER 2023

k36

herapevtics

S70M

Series B Series B

JUNE 2023 AUGUST 2023

<
>< trlveg\‘g

S$92M

Series A

OCTOBER 2023

nimbus

THERAPEUTICS

$210M

Series 2023

AUGUST 2023
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disomedicine gemini

~$175M

CLOSED DECEMBER 2022
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REVERSE MERGERS

QLANTHUS @) magenta

~$180M

CLOSED SEPTEMBER 2023

KORROg FREQUENGY =

~$170M'

CLOSED NOVEMBER 2023
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OUR TWO BIG M&A DEALS

nimbus \ersanis %Z&/

~$1.9B

CLOSED FEBRUARY 2023 CLOSED AUGUSY 2023
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MATURING FUND PERFORMANCE

PME+*: OUTPERFORMANCE RELATIVE TO PUBLIC MARKET INDICES

81.3% = NBI B SAPS00

60.1%

26 1%
- 15.1%
Fund X Fund X| XE&XI
(2015) (2018) (43 Investments)
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ATLAS INVESTMENT TEAM

‘ Peter Barrett, PhD w Patrice Groomes, PhD

Kevin Bltterman PhD Bruce Footh DPhil Jou»-l-‘mols FM MD @ mm Place Johnson, PhD @ Rajesh Devra), PhD

Almoo Raleigh, PhD @ Steve Robinette, PhD
@ Haurlzlo Fazio, MD, PhD @ John Maraganore

Michael Gladstone David Gnyzcl MD Jnon Rhodu ﬂ
OARTNER DARTN p— Julia Pian, MD
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ATLAS OPERATIONS TEAM

TALENT ADMINISTRATIVETEAM

@ﬁ\ﬂ@

Ommer Chohan Krl:ton Huonon Andrn mnm Sanh Cwthln

SEED OPS FINANCE

® 06006

Mike Forkel, CPA Diana Francis, CPA  Josh Powon. CPA Kyh Shuckerow
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CONTINUING TO MANAGE THE VENTURE CYCLE

« Abundant dry powder
« 50 portfolio companies
« Exit & liquidity optionality

+ Optimistic about biotech’s future

(B ATLAS mtm)




THANK YOU
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