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R&D funding

Part 1

Clinical trial
activity

New drug
approvals and
launches
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« 2024'H HIO|2 K|S 2O HE A2 |PO(7|°*17H) 7= HA X = RS0 = =75+1 1,0208 HHE FBTUS

« MZ HIO| QR HMAAHEBP) 2tEH Hel H HAZE, 2024H M2 S|AL 7FR&D A= 5% AW S

« M&A H2j2| Z7Hgr2 1091~509 EH i B Q| Ak 8 7HX| Z7t0f 2l 40 2023 EH 1 2024 H ALO|0f| &= HH 2 S 715H0] 4 5E40F S 2{0f
=S

« 2024 20 ] O|& Hell 274 B 92 S LS M&AZH AEX|U X[ B ZHEF 2 M&A 72l = H|TH 2Ofo| M| X Hzfnt ALY S

« 202443 T= 7|8k 7| Y1t 70H O] &to| = A M&A EE= 20| M A AH2O| M ZEUeH, CHEE O|= L= S8 7| ®0 CHet O 20| M A
L= Q=7 Zote|US

e 2024'0f ZHEE MY 0SS 7| Ao AUML HEH HEj= Aol 1009 S0 HHES

o HIARY O|FE Sl RNAKIE N 23 AHefl= X[ s5H SQF & | O| & SIS

- O M 7| €S2 & R&D A|E2 20231 1,630 E2{0f A 20244 1,9009 E2{2 S75H0] O = CHH| 25%0] =S
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@ ros @ rollow-ons @D Public/other @ Private

- HE A 2[EA:20243 HO|ItOF HE 2 10209 HHE 2|5, 202343 7109 Z2{0A] 2A 7 X|h108 S M HRE =2 HE
2 (MO X7] 2020, 2021 EH 0] 0]01)

o MUY ME FM: X2 5E7t S HE M 4860 FHFH, 0| M 5H2| 2,820 FHF{et F X0 £, 24 Od’: HY 4R 22 Z 37

- =% HG(Follow-on): 20243 7H& ZAl, 4609 2] 7| = (T A CHH| 77% S7h. TH HE 2| of 45% RS, 58 & HI 2| 34%¢2
1,670 =] XX

« |IPO: 2024 70 222 2023 402 H2 CiH| S7tMO L} M| HAFE HH

. QIZHS SF/7|EF HE: Zk2F 2409 H {2509 S E HO|Y O|HEC AHHOZ 22 +=F K|

Notes: IPO means initial public offering; Follow-on refers to a public offering of shares after the initial offering; Public/other financings are when public companies receiving financing in some other way; Private means venture capital investments

Source: BioWorld, Jan 2025. % I QV I /-\



M| 23| Al ZH R&D M2l = FE EBP(ME H
A2 2023H0|A 2024 ALO] 5% S}
18 M IBHE Y 72 A 2019-2024 L7

1,568

Total selected
company-to-company deals

1016 @ cor-ceP

@ .2rge/mid companies
with EBP

1,232

1,161 068
1,

639
582

@ L_:rge/mid companies
with another large/mid

349
324

173 110

2019 2020 2021 2022 2023 2024

Notes: Emerging biopharma (EBP) are defined as companies with <$500Mn of prescription pharmaceutical sales and <§200Mn of R&D spend
Source: IQVIA Pharma Deals, Jan 2025
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Number of M&A deals with disclosed
deal values

2020 2021 2022 2023 2024
@ <sen @D -0 @P >358n
« M&A = Bl HH F3k: 2024H HIO| 2 X2 M&A A== 81712 2 20231 (8674) CHH|
20223 ME 77049 2e)ELCtE EWN =2 =2 FAMS
- Al St 25 E9], S E M&A Aol 7t
=2 T2 /|IEUS
. §ﬁﬁk e;% 292l: 0] EfJ S —g%%
=27t F = 3A 5717 2
- CHA AHel o1 509 S O|dol Z&Cifd M&A Hell A== H U
&2 F= 0ot Aeff 7 JUUAS. E

Source: BioWorld, Jan 2025
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M&A deal value

121 '
77

2021 2022

Median deal value US$Mn

N AN
A5 A

138

2023

T2 109~50Y 22 F 2o M&A el A4 — 2674)2t &

X| 2t AbbViel| Cerevel(140< &) &
ot Gilead2| Cymabay(43< &2) 2l+= & 109~509 H&| 722 TR el = Ot AR RIS
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2024 H X/ £ 2Ot 209 EF/ 0/&/S) A2 2

Others (10 deals/$55.7Bn)

N=27 deals >$2Bn, Total $102Bn

Oncology (9 deals/$23Bn)

+ Novo Holdings + Catalent (CDMO acquisition) 16.5 A Merck + LaNova Medicines (bsAb) 3.3
A Arrowhead + Sarepta Therapeutics 13.0 A Novartis + Dren Bio (bsAb) 3.0
(RNA therapeutics) + Novartis + MorphoSys (Small molecule) 2.9
A%g})%sdue:i)engrm Pharma + Hercules CM 6.0 A Novartis + PeptiDream (Peptide) 2.9
+ Vertex + Alpine Immune (Protein) 4.9 + Deciphera + ONO Pharma (Small molecule) 2.4
A BMS + Prime Medicine (T-cell therapies) 36 + AstraZeneca + Fusion Pharma (Radioconjugate) 2.4
+ Merck + EyeBiotech (TsAb) 30 A Roche + MOMA Therapeutics 2.1
A Novartis + Schrédinger (Small molecule) 24 A Takeda + Protagonist Therapeutics (Peptide) 2.0
A Novartis + Monte Rosa Therapeutics 23 \*J& + Ambrx Biopharma (ADCS) 20)
(Small molecule)
+ Sanofi + Inhibrx (Protein) 2.2 Gastrointestinal (3 deals/$9.5Bn)
\Merck+ Hansoh Pharma (Peptide) 20/ Neurology (3 deals/$7.5Bn) + Gilead + CymaBay Therapeutics (Small molecule)4.3
- AN tis + PTCTh t 29 + Eli Lilly + Morphic Holding (Small molecule) 32
Cardiovascular (2 deals/$6.2Bn) (S%:g\rl ‘r?'lglecule) erapeutics A Suzhou Ribo Life Science + Ribocure 2.0
A Novartis + Shanghai Argo Biopharma 2.9 || #+H. Lundbeck + Longboard 26 (RNA therapeutics)
(RNA Therapeutics) Pharmaceuticals (Small molecule)
A ?éstraﬁenelca +IC;SPC Pharmaceutical 20 || A ?E_Pnt:ghentgllggjg%h Pharma 20 + Acquisition A Alliance/collaboration
\_ (Small molecule Y,
T . = AS
o 20243 E|CH &2 AHeff: 2024 H0f| HEE 7HY 2 22 M&A R 240 A 2= Novo Holdings?| CatalentE 1652 = 2{0f Ql4=3t
[ [ S ] o T SH O
740% Olt 818k X =2F GLP-1) 4t 52 2 2l M 2HS SEE U
= . [ C = = = =] [
- 209 = O|&f AHelf 2 2024 H0 = 209 F 2 0|2 7HX|Z K| H O Hef7t & 274 HHEJLH, 0|5 AHele| T 7HA = 1,0209
C} E_.I O-" '<'5H o
AT
=] = = L XOts - = o n = C =
. —rR jtIi 2Ok Ol tid A5 So|M= St 207 974(F 230 )= JhE MU, A BRH, T 959 Hef)et MEAHGBH, B
= = = o
759 EaY) B0 ME 242 39| 8 2§t 0]=0{F S
o) = P — .= o1 = = E= S C C n o X =
. T%%* 0tot 7|2 2O0F ZYS 2019| 0|5 EO0|atM| Helf 274(2f2 33 22, 30Y E2), RNA 2 Hej(AHRIEHO| 224 E 1309 E
— H =ISEEa T | AL = | = P — | "' =~ H o
el 5), M=A 2tetE 28 A2l (Z2(0 =2f ArO|OrH| O] eI+~ & 97d) s 53871z 2ot Mo They A2l 7t ==2UAS

Source: IQVIA Pharma Deals, Jan 2025



2024'—=|01| = 7|8t 7|date| 704 o| Mol M&A EE= 2fo|MA A efko|
SEEAOCOH CfF = 0/ = FE 7|19 71I°*0IM.=.
== A/ D M&A X BFO/M L BHE T2, 2020~2024 H

China-focused international licensing or M&A deals M&A or licensing deals by geography
(International acquires China company or licenses assets)
80 7 73 100 K pany
73 71
70 6o 62 80
60 53 60
0| v
40 E— 20 -
0
30 2020 2021 2022 2023 2024
20 M&A or licensing deals by geography
(China acquires international company or licenses assets)
0 Chi quires i ional pany or li
1 10 8
0 6 5
2020 2021 2022 2023 2024 5 4
@ oncology @ \curology @ nfectious . - 2
- Metabolic/Endocrine - Blood/Circulatory Skin -
@ Rrespiratory @ Musculoskeletal @ Genitourinary 2020 2021 2022 2023 2024
North ; Other
@:- Others America @ cuope Asia -region

- = oH N Al g 202430= 5100 2AE & 7|0 A E X M&A EE= 2FO[M A A[2F0] 73H HHE|YUS

« OIHIRE Hef X|HfA: o] Aol & L= X9l ErT(7374 S 718, 92%)= Ol E= %E.J s off2| 7|g0| 5= 7|H =R H 7|=0|L}
M2 = (OFZEt0| M A EE= 2l )OF'_ ‘OF2HFHZ = (outbound) HEFRA&. O|2{ot G2 K|t 5EH 7t RE=S| St =

o QIHIZE H2fl= 2= HJEHE 5= 7I°*0| el 7| el 7|=0|Lt 01|“'§ L (Rl2to| M A EE= Qla)Sh= ‘CIHER E (inbound) AHeli= 2
CEYE. Ek'ﬂf O= S A =2 S BE St €5 57 7|€=0| 0|2{et HefE TAStD UF

o ZYSH ZO0F H&E:202430]| O|ROZl &= & X Heff T & 40%(2971)7F SYe 20k EFE U=

Source: IQVIA Pharma Deals, Jan 2025 % I Q V I /_\



2024 A 01I M
YHE|ARS

2024 F AIIML & 20t 2 9 E2] 0/ 4L ZIA/E X/ AUML H 2 71+

N=12 deals >$200Bn, Total $9.7Bn

M EHSE 7|HE 3 HOl 100 2] 29 Al/ML 7}

Drug design (5 deals / $3,161 Mn)

Drug discovery (5 deals / $5,492 Mn)

Dyno Therapeutics + Roche (AAV Vectors) 1,050 Isomorphic Labs + Eli Lilly (Small molecule) 1,745

VantAI + BMS (Molecular glues) 674 Isomorphic Labs + Novartis (Small molecule) 1,238

Nabla Bio + AstraZeneca, BMS, Takeda (Protein) 550 Generate:Biomedicines + Novartis (Protein) 1,065

Stemline Therapeutics + Insilico Medicin 512 Ochre Bio + Boehringer Ingelheim 1,035

(Small molecule) (Regenerative medicines)

Biolojic Design + Merck (Antibody based 375 Genetic Leap + Eli Lilly (Oligonucleotide) 409
\therapies + ADCs) Y,

Target identification (2 deals / $1,058 Mn)
BioAge Labs + Novartis 550
Relation Therapeutics + GSK 508

* AIML 71EH ﬁLE 2024'— d et 7| g M2 E ASKsA) R HAUHEML) 23 AR T 29 €8 0|¢2| 7FXE X H 12749
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Al A A|(Drug design, 33%), EtZ! 2= (Target identification,

. EH-F.LE Hell Atel: £ G=9| Al A = 7|10l 00| A 2 T EH*(Isomorphlc Labs)7}t Eli Lilly % Novartis@t B2 = 19| A& <
A He fE)S Z&510] 109 H2{E Z5t= 5H 2| Th AHef7h AR IS
. %% S7t A A s AML B g 4 7|=0| 4 st 200 EFE O BHo| M8 US. FDAO =T O|2{ot 7| =2 &80t Aot
91 HIO] @ 0| OFE A% 7427} 20204 147401 A 20224 17074 S 2 37| S74gioni, 0|0f W2} FDAL 20255 12 a1 X4 X0t
H+E6H%

Source: IQVIA Pharma Deals, Jan 2025 é I Q V I /_\



K|k sHZE HEARS O|2FE 1 RNA X| 20| 2™ = O
I

Deals in 2024 Radiopharmaceutics
N=1,608

79

@ /ntibodies

- Cell and cell-based
gene therapies

- Proteln/peptldes
(non-antibody)

- DNA or gene therapies

- Radiophamaceuiticals

@ rnA

@ Other/unspecified biologics

o

Other small molecules

2t R&D 7{EHO| A CFE|FI AlQF B EFE|E| LA % Hl T

2| El S8 X|H5H7
7|1=0] O 35| AHefe| He| ButE AbX|SHH, M|, M Z=/7 AL X[ = A|, 52t x| TH & HE
o T U 4T 20E 7MY =0 X = Hal= AR 9| 2kE (radiopharmaceuticals)dt RNA
ZHAE Hef Ha= X[t 5E SO F HY ol Bt S (2019L=I Z+ 9k 307 — 20244 Z+ QF
o AN QUEF: T2 ZTASOM AL LD, X SH(O: <)ot LAY SHH~E A
- RNA 7|8t X|2X: siRNA, ASO & LYot 7| =S Z&tstn, S et AMdst 5 o2
A2LH9 HH Y O|= 7 £ 59 80|d SHOM 2 F=2 &2 /US

Source: IQVIA Pharma Deals, Jan 2025
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CHE A2 7| ® el R&D JEI"o 77158 881 & Sl S7Ioto

== 1T | o o
HS

20243 O§E 2] 25.2000] &M
[He X CFAFO/R&D A/ ZE & U= E//H/ HIZ 10 < EfZ/ 2015-2024 &

163
97 l
20.4%
S0 l

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

190

25.2%

17.5%

@ R2D expenditure R&D as % of sales
« R&D A= A Ay 211 X]|: 2024 CfH K| 7| P52 & R&D A=A 2 1,900 2HHE GOHAH Abdy 22X E 7| FHZ. Ol= 5
H(20194) EHHI 73%(8009 H ) 7ot 24
- R&D VS E(Of= CHH| H|E) X0 =ZF: 0= CHH| R&D X|& H|E YA| 2024301 25.2%0] = &HotH A £ +=F2 B3, Ol= A

R GFAFS0] R&D HIZ0| & AMEO: A EA, MU =)o A HojL= HEY Hets grd

. Y7t HEE 290l R&D H|E(]
Xz2doe HSO| US = US

l_l_r
It

Aot T2 OO &2 H|EO|Lt Tl ZQ RaD Z2 7 Q== H|8 S0| L E == U

- D219 04E Feh 2021A 1 2022 A0 Of = CiH| R&D A|= H|SO| EAH 22 HOtl A2, 9ld 7|2 S =19 # il B X 2K
o 2322 Q5 TH =40l 3A =057 HE

Source: Company financial statements Feb, 2025; IQVIA Institute, Feb 2025 = = I Q V I /_\
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Clinical trial activity
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ULA™ FHA| H= 2024'H0] 2019t H|XT +=FEL 2
e etE| RS

EHAE ZAAIE A & 75, 2015-2024 &

6,432

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

@ rhaseil @@ Phasell

Phase I

- 2024 P83} S HG|Y O™ =F 2|5:2024F T QLA 7HA| e 531800 = QHF DR O 0], 0= WO % 0T 2
2019L=I(5 16?_)3'-f He| 3Lt =22 2| =E[/USE AlAtE. Ol = HH Y O] YA &2 B42tE LIEHH

o CHAE B3} (vs 20193): 5 ™ (2019'3) 0t H| w32 Y, 2024'H0f|= 14 (Phase ) A+= S0 & HH, 2&f(Phase Il) & 34 (Phase IlI)
04?“ & mor M CH7| Q1 ditd St s d 2 AlAre

- 202149 MM o7 %.*i: AMA™E WA A== 2021H 643202 HEHS M2 & B CHAOM ZAMS. 0|20t Aol HEO|42

ZIEI—r19J—FE Al H2a0 7|2

o ZI7|H FNM (vs 2015H): 2015 O|F MH| Al JHA| £ AZH1,17070 SO M, E3| 14 (+49%) 1t 244 (+28%)2| 577+ FEBIK
Y7|Ho2 7| A Aol 3280 HAMSE ENE

- C|O|Ef s Fo: Al JHA| 7= CIO|E{ Ol & A= &l JHA| A= ZetE|0f QLof, 210 El BE A|FHO0| 2024 L7HX| AN 2 THA| 2| X =
AAZ = AL = 22 FS M0 = F7t Ea

Source: Citeline Trialtrove, Jan 2025; IQVIA Institute, Jan 2025 — I Q V I /\



QUAAIE 7HA| ZAF= 2021 ENK| 219% S7}st = 2024 EHNK]| 17%
HAot0] 20198 +E2 2 SOIUSF
2019 4, 2021 &, 2024 H ALO[S] K SfAL T2 A G4 A Hof

7,000

Overall trials:
+21% 2019-2021
-17% 2021-2024

6,500 _— -
5,500 600

OL . — 109
e

-400

6,000

5,000

o (=3

o~
o
~

202
2021
2021

4,500

2019 COVID-19 China HQ EBP Larger 2021 COVID-19 China HQ EBP Larger 2024
companies companies companies companies

@ i:s @Drraser @Drhaseir @D Phase 11 covip-19 @ China HQ

o AMAI™E A A =M LMAE IHA| A 2019E 2 E 2021 E77HK| 21% S7t6IH HE S RA O L, 0|2 2024 ALK 17% L ASH
ZMHOR 2019 +E22 SOI3E

o TRLHOYGS A 2021 HE O|Z A A U420 FQ Q0 S 6Lt BE AZNO| T 2L 19 2H ARV 248 E0{E AHY
(20243 7| A| A== 7074 O|2H

- S 7|9 7|0t Hal: S0 2AIE & 7|8E2 A Y &5 3712 5% sHO|YX|E O F7ta2 22t RS (2021 A 7FK| A ZE
4537 37t CHH| 2024 ANtX| A7t 1074 74

- A5 HO|R MAAHEBP) R CHY 7| &2 EBPL| H|FF)ZELI19 & A|H2 2021 0|2 LUNFE 202352?&!2'4, 2024H0]| &=
1&H(Phase |) A|O|M &= HHESHS. CHE MFAS 2 2021 G 7HK( Q] S7I52 dUHC 2 MUYN 0|2 O 2 HAE EROL
20240 £ 59| 14 A|eE SR HSotes EES E/S

Source: Citeline Trialtrove, Jan 2025; IQVIA Institute, Jan 2025 —= I Q V I /_\



639

AM=S

HIO| 2 X|2FAl - CHE = A3 O™ THA| - 2 AAAIE 7l Al Q]
e KHX|SHH, 0| = 201948 56%0|A =7}t =X A

EtAE ] HIHE L QIAAIE JfA H/ =2, 2015-2024 &

100% All phases Phase I Phase II Phase I11
0
90% @ :ccr ‘
pre-commercial
80%
2019: _
70% 56% Overall @ :5° commercial
EBP 2024:
60% 63% @
50% |
40% @ Vvid
30% - Large
20%
10%

0%

AME HIO|R IﬂOW(EBP)OI T A 7*§+: A Al 7Y
QUM 7HA2] 63% = EBPZ} XFX|FHO O, O] = 201
= 7|0l Aetk: 0|2{TtEBP T H Z3 HIAW = EBP HIS0| 2 5= 7| 7| =2 d&0| 523t Q002 282
D= A CHAN MLl EBP 29 EBP= X=7| ThA % OtL| 2t 27| THA AMAI™ JHAIM = 7t =& H|S 2 XHX|g 20244 7|F,
14H(Phase 1)2] 65%, 2“(Phase||)°| 64%, 34 (Phase 11)2] 56% = EBP7} 7§ A|

Ao M EBP, 55| o &=t O THA 7|52 J0[ HX| 12 RUF. 2024 T A
9

-

i

o AA
CHE M oAl B S 4 BITH 2 CHY X1I°*M°I RIAIE A IS 2 Al 108 2F BEO] &40t 20240 = HH 2| 26% +E2 =
ROIRS. SA 5 2 MAFAL| HIE FA| 2 10%2 &4 FAHE 2

Source: Citeline Trialtrove, Jan 2025; IQVIA Institute, Jan 2025 —= I Q v I /_\
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23l 0™ THA| EBP aTA|E 7 Al

o
AMAE A 742 HEMoz FHYS

EAE U212 M dHE Y 2AMAIE A 715, 2015-2024 &

Phase I Phase II

1,400 600

Phase III
1,400

1,200 1,200
1,000 1,000
800 800
600 600

400 400

200 —/\/\ -

0 0 : 0
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400 Trials in neurology, 2020-2024
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