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Overall Biopharma Dealmaking trend KDDI®

« Overall* Biopharma Dealmaking Trend (M&As & Partnership, 2021~2025)
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Partnership Trend by Therapeutic Area
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Deal Distributi

Partnership M&A (deal volume 7|&)
. total deals by target focus : 30 deals distribution 2US$1 billion
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TOP 10 Biopharma M&A of 2025 KDDF

1 Kimberly-Clark Kenvue Consumer healthcare products 48,700 Nov.
Intra-Cellular . . . . .
2 Johnson & Johnson h : CNS disease therapies; lead asset is Caplyta(lumateperone) for bipolar disease 14,600 Jan.
erapeutics

3 Novartis Avidity Biosciences  Antibody-oligonucleotide conjugates for neuroscience indications 12,000 Oct.

Pfizer Metsera NuSH analogue peptide in obesity 10,000 Sep.

Merck & Co. Verona Pharma ggrl;)glc respiratory disease therapies; lead asset is Ogtuvayer(ensifentrine) for 10,000 m

6 Sanofi BluePrint Medicines PreC|s'|on thgrgples for cancer and rare disease; lead asset is 9,500 Jun.
Ayvakit(avapritinib)

7 Merck & Co. Cidara Therapeutics !\lovel drug-Fc conjugates; lead asset is CD388 in phase 3 to prevent 9,200 Nov.

influenza A & B

8 Genmab Merus Multi-specific antibody therapeutics 8,000 Sep.

9 Mallinckrodt Endo Specialty pharmaceuticals and generics 6,700 Mar.

10 Novo Nordisk Akero Therapeutics Efruxiferimin, an FGF21 analogue in phase 3 for compensated cirrhosis due to 5200 Oct.

MASH

CNS: Central Nervous System &34 Z 4|, COPD: Chronic Obstructive Pulmonary Disease P4 H|24-d I &2t Fc: Fragment crytstallizable 2783t 729 (X & AH2| OfS &2 FcE )
FGF21: Fibroblast Growth Factor 21 -3 OtM| 2 & 21Xt 21, MASH: Metabolic Dysfunction-associated steatophepatitis CHAF O] & (7| &2 0f) 221 X|&ZFH | NuSH: Nutrient-stimulating hormone

Ay AT 7| s2L
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TOP 10 Biopharma Partnership of 2025

GSK

Takeda

Bristol Myers
Squibb

Pfizer

DoveTree
Medicines

Novartis

Novartis

AstraZeneca

Roche

AstraZeneca

Hengrui
Pharmaceuticals

Innovent

BioNTech
3SBio
XtalPi

Monte Rosa
Therapeutics

Shanghai Argo
Biopharmaceutical

CSPC
Pharmaceutical

Zealand Pharma

Harbour BioMed

Autoimmune/immunology,
oncology, respiratory

Oncology

Oncology

Oncology

Autoimmune/immunology,
neurology, oncology

Autoimmune/immunology

Cardiovascular

Autoimmune/immunology

Cardiovascular, metabolic,
renal

Autoimmune/immunology,
oncology

VEGF: Vascular Endothelial Growth Factor &2 AT A| = A%} 91K}

HRS-9821, a phase 1 PDE3/4 inhibitor for COPD and up to 11
additional early-stage programs

IBI363, a PD1 x IL-2a bispecific antibody; IBI343, a CLDN18.2-
targeted ADC; and IBI3001, an EGFR x B7H3 bispecific ADC

BNT327, a phase 3 PD-L1 x VEGF bispecific antibody

SSGJ-707, a phase 2 PD1 x VEGF bispecific antibody

XtalPi's Al- and robotics-driven platform to discover small
molecules and ADCs for DoveTree-selected targets

Novel MGDs for immune-mediated diseases and option for
licenses to two undisclosed preclinical immmunology programs

Two Argo discovery-stage molecules for severe hypertri-
glyceridemia and mixed dyslipidemia

Al-driven discovery platform for multiple small-molecule
preclinical immunological disease programmes

Petrelintide, a phase 1 amylin analogue for weight management

and related indications, and combination products

Two preclinical immunology programs for multi-specific
antibodies developed using the Harbour Mice platform

KDDIF
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ADC: Antibody-Drug Conjugate 2 X =& 2HX, Al: Artificial Intelligence !5 X|'s , COPD: Chronic Obstructive Pulmonary Disease 2t H|2-d H & 2t EGFR: Epidermal Growth Factor Receptor
(o]



