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IERAHSOE E4 4 2 U 5017t Jhs8h & AlZt A28 HY S0f ofy| #3fo] He
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IERAE 223 15C I3 YESES LORK 942 SO F 34 SHo|L FY
B A2 YMS AT AR SY BHABO| SC SO Al HHHZSE(C_max)7t
QB FULARO| 3~5 B LAB AIRISO| HIED U, B MEE ZAO|M CThCe
SR YUZARSCE IBHRAIE Meists e BoiCt

E3 22 012 CMS o ATHEA 9, RESl HI0IRAIYR] Y I8t S HOAIS 4oy
o5t 517 SO0IA, SC AFS 4B FHAS RAD OIHI12|Y(SHAY) £TOR 5T 4
UACt= HOIM 2Fd 7127t =ORR|L QAT Olet &2 2tF Hot= A2 SIYFZLCH
Jleel MM F2dE H] B2l 23H BiE0| ot
Figure 4.24d 7|& 2 2¥ 2|%F 0= Top 10 F5
EY [ voy H% . o
20 M= A 'E' 7| HF*
=2 =3 4EH H'e A $ Bil) B (%) Modality Al
1 |Keytruda |Pembrolizumab Merck & Co. 29.5 18%|mAb IV, sC
2 |Ozempic [Semaglutide Novo Nordisk 17.5 26%|Peptide SC
3 [Biktarvy ?;;tsgrawr/Emtnmtabme Gilead Sciences 134 13%|Conventional Oral
4 |Eliquis Apixaban Bristol Myers Squibb / Pfiz 133 9%|Conventional Oral
5 [Darzalex Daratumumab Johnson & Johnson 1.7 20%|mAb 1V, sC
6 |Skyrizi Risankizumab AbbVie 1.7 51%|mAb SC
7 |Stelara Ustekinumab Johnson & Johnson 10.3 -5%|mAb 1V, SC
8 [Dupixent [Dupilumab Sanofi / Regeneron 10.0 15.0%|mAb SC
9 |Opdivo Nivolumab Bristol Myers Squibb 9.0 5%|mAb 1V, SC
10 |Humira Adalimumab AbbVie 9.0 -37%|mAb SC

*Top 10 &2 F 4707k IV &0 220|204 0[0] SC Mgt JAF (HiChe L2t ENHANZE HE)
*x 12|19 Keytruda= % 4&29 SC &=0| PDUFA9 € 23 Y oj¥ez, o] w7tz 52 o Z3Y

(Source: Market Data, IV Research)
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Figure 5. Keytruda IV £0 vs SC £0{ Hjw
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Figure 6. Tysabri(Natalizumab)2| Cost Analysis (IV vs SC &)

Natalizumab IV . Natallzumab SC . f Natalizumab SC ’
Reference Hospital / Reference Hospital : Regional Hospital &
€ 5,563 € 1,881 € 1,680
€670 Téul Total
difference differsnce
€ 3,682 € 3,884
€ 1,665 66% 70%
€ 3,214 €1,210 € 1,140
€ 2,350 e S OT1 Owrence € 540

€ 2,004 €2,074
Difference 5%

v Yz
‘.:;f,:” € 1,810
o =

Total Year 1 Yeoar 2 Total Year 1 Year 2 Total Year 1 Year 2
Administration = Patient productivity loss u Caregiver productivity loss
1V intravenous, SC subcutaneous, Y year

* VA ChH| SCAHYO| 7|4l Fof B g =1t

(Source: PharmacoEconomics 2023, IV Research)

Figure 7. g22}212| rHuPH20 7|

Therapeutic product

(Source: K.W. Locke et al (Drug Delivery 2019), IV Research)
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(Source: LE|2HI, |V Research)
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Opdivo SC (nivolumab +
hyaluronidase-nvhy, marketed
as Opdivo Qvantig)

Bristol Myers Squibb
(BMS)

CtE 1&g (Multiple solid
tumors, e.g., melanoma,
NSCLC)

Phase 3 2+ &, EC 592 (2025.5),
THAES
oy,

2025.3 CHMP positive opinion, 2025.5 EC
approval. 2024.12.27 E3EYH B H ENHANZEZ
SC H8h FAFAIZHEHS,

Phase 3 &2, FDA £9! of| 4

ENHANZE)

Pharmaceuticals

Disease)

Tecentrig SC (atezolizumab + HAHNSCLC), 7tk S 0% oigfole) == |ENHANZE 3 IVOIlA SCZ. 2025 mo|Zatel
E = _

ENHANZE) Roche/Genentech of g(ﬁiiiglut 2025 YH0IE). 2 BA| 27} 2 %% E\Fo*%

2Tco .-l
Ocrevus SC (ocrelizumab + T . Phase 3 2t2, FDA 52! (2024.9), ~o0] Sow s
ENHANZE, marketed as Roche/Genentech ?IE < ?)Qfo(l\/lulnple EU QI &8 27t 23 4 485 2?72;;%:7'3}@0 %, 2025 322 HE. ENHANZES
OCREVUS ZUNOVO) clerosis Nt TS
Efgartigimod SC expansions 23 2F#S(9MG), CIDP, [Phase 3/24t &, CIDP EC ¢! 2024.10 argenx2} 2H 2| 2K(4 new targets, total
(VYVGART Hytrulo 27 4&Z |argenx 27t HAZAE (4 new (2025.6), Al EH2 6). 2025.6 CIDP EC £91. ENHANZEZ Z2|TE A|
ol At EF2) targets nominated) preclinical/Phase 1. 22| Z}7}2AL.
ACU193 SC (sabirnetug + Acumen 2 =510|HE (Alzheimer's [Phase 1 A|2t (2024 mid), PK B [2023.11 A2f, 2024 mid Phase 1 7§A|. ENHANZE

Al &. Phase 2 &H.

2 SCHE M.

Ultra-long acting HIV

ViiV Healthcare (GSK

Preclinical/¥4 &, dosing

2021.6 22 @H, 2024-2025 2% 71

= : 2 uf
medicines (e.g., cabotegravir 2154 HIV 2| =/0]|Y interval 3742 O[A 2. ENHANZEZ 2 *7| 243 et

+ others)

HYQVIA expansions (immune Takeda elgte HAZTEZ(PID), & [Phase 3/Y4 &, 27t 2/XSS (2007 A<, 2024 2025 &t ENHANZE Zgo=2
globulin + ENHANZE) HHES UES SCHAZZE

Additional undisclosed targets

Multiple (e.g., Roche,

BMS, argenx)

Oncology, autoimmune &

Preclinical/early Phase, 12+
drugs in total pipeline.

2025 7t0|EA: 10 approved + robust pipeline.
New deals expected.

(Source: Halozyme, IV Research)
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Figure 10. LE|2H Hybrozyme ZSHE |2t &5t
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(Source: e[, |V Research)
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1) 2 oA 2z, 7|EFEC) SC

Merck = ALT-B4 & AE% SC AHE 7|EZCHpembrolizumab)e| 228 A4 3
3475A-D77)2 &dfl, 7I1& IV AY i Hetet HEsdD Addd ssds 2SI 2
A2 2 E= HOlY HIAMEHH(NSCLC) SRS tidez |V 7|ERD H400m9 a6w)et
SC 7IERCH5mL, gbw)E HlWSh= WA=z AU, =2 FIF Hes 1 27| 7|&
oFESHPK) A|EXCE 1 A, AUC,-6 0| CHSH 7|6tHAH|(GMR)= 1. 14(96% Cl: 1.06-
1.22), A= (C_trough)e 1.67(94% CI: 1.52-1.84)5 7|235t0], Atd ZolEl H|ES

JIZ(0.80 SHEHN)Z EZEAIZICH Ol SC AHO| SUS SEA HEol ofF 2|4MS
225 2702 UEYCHE oot

=

0|20 ZHAAHBSE(ORR)2 SC & 45.4%, IV & 42.1% 2 FAISH(HR 1.08), PFS cg‘
SC 8178 vs IV 7.8 7HE(HR 1.05)2 ST 2|& 25 ERLCH HH M2E2(05)2
o 25 T2 AU, Grade >3 O|4 SCHSH O[MBES LMER SC & 47.0%, IV &
47.6%2 SHHSZ 0|7} QUACE JA FARR 82 SC FOIM 2.4% 2 LIEIH2O, 2
Aol 40| 2L &3] Time-and-Motion £A0Me SC A&0| £0f A|ZHEYZL

2 &), 82 A7 AZH117 & — 59 2, 49.7% L), 98 £0f L DLHY 4
ANZHA5.7% Z2)0M RAE EQCL Ol thest HIESH 4S8 9o, SC AHE HEte

FAHY-2ed-2rt Holde 2% SA0 #EMSS YScte 2t

00

1 fo 12 4n

FIERCH SC = 9 € 23 Y PDUFA OJ0jl FDA OlM &9 0I25 ZFsict
A2 2EE| O120| LY WYOICH I|Z IV O SC M &&= EFF FA| F7t
Trigger 2 24&% & QUCt

Figure 11. MK-3475A-D77 ¥4 34 Z1t, Pembro SC 2| HIESE A4S

Median PFS HR
(95% Cl), months (95% Cl)

Pembrolizumab s.c. 8.1 (6.3-8.3)

+ chemotherapy 1.05

Pembrolizumab i.v. (0.78-1.43)
+ chemotherapy

7.8 (6.2-9.7)

R
O N0 © O
ey

40-

Progression-free survival, %
(6]
T

No. at risk
251 198 155 27 3 0

126 98 75 18 2 0
(Source: E Felip et al.(2025), IV Research)
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2) 27| A 2=t ADC SC

Hybrozyme(ALT-B4) SEZ2 FA|-ASUFH(ADC) FH2Z 7|z HE WIS stn
A20f, Ol 7I& IV Ao 1815 ARE TotFAHSOZ HHsHA| @Eﬁ* =
FYS Tl Ttz = QICH CHE AfY|2= CHO[O|R[AHR7E IS HE 3
‘ASHE (Enhertu)o| ALT-B4 & A8 SC A& Lol 245t 222, Ol ggtg 2|=9|
ADC SC HE 7Y A== HIECD AdsiE= 0[0] HER2 Low FYUQ AlZS 7Hzstof
Hg3e WEA HF I ADC & CH IR dHst H4Y o= ﬂél% ‘%%OIEH,

o

=

ClojoyitREs O o=

=

HE

DRAES 2024 H L 74|gt |2 0|2 2025 & AMEEY| O|20{A QA 1 g(NCTO7015697)OI
HAIEIeH, 27| 88 2% H7O0IM SC A0l |V Oif] AR B8-S RelstH 20|12
Y 4 AH™E2 72| L= JMS=s 2UE ERACks COEE 2Lt

712 ADC = MEZ =4 cl.*%(Payload)OI AE0] U0 V== Cmax TE Al 3 2+
F2-820] HIHGHOLL SC A@2 Tmax & AHAIZ| Cmax € Y2= A5 EHE &
=4 2YHE ZZAZE & UCke= éoﬂﬁ Hybrozyme ZS&2 ta £ Hold 7HHES 0N
SC Hgsot 87+ssICtn OfAHXE ADC 2=2H0f CHEt 7|24 SHAE A=z 2250 Us
Mo|ct. £35] Halozyme 2 ORI7tZ| ADC AHE z[2A|0f CHSH 7|2 HE A7t Ql= oiH,
YH M sl M MA 222 Ao THAHO Y224 SC HY AlZ W 7| HeE

dEHo= st Ut

Figure 12. ADC SC I4t GIOJE] (£7] A#)), IV ECt SCOIM Cf HEAQl PK To|E] &

Biological candidate PK data - Rabbit

[IV injection (G1) vs SC injection without and with ALT-B4 (G2, G3)]
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(Source: YH|2H, |V Research)
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Figure 13. Sandoz 2] 1Q25

A YR Presentation # (Darzalex 2 Ocrevus O] CHet SC A A|2U2] 742 A& 27H)

Originator net sales

Targeted brand targeted (USD bn)? Wholly

Darzalex® - daratumumab SC 17 Yes
Enhertu®— trastuzumab deruxtecan 15 Yes

Tecentriq®— atezolizumab ] Yes

Skyrizi® — risankizumab

Tremfya® — guselkumab

Dupixent® — dupilumab 22 Yes

owned

10

additional assets in early
development targeting

uUsD 54bn

of originator
net sales

M Oncology [ Immunology Ophthalmology Neurology B Dermatology
(Source: Sandoz 1Q25, IV Research)
Figure 14. Keytruda Of&% 2% Figure 15. Enhertu D& 2%
(sBil)y @ Keytruda (s Bil) M Enhertu
35 - 31.8 16~ - 14.6
30 A 283 " 11.5
25 127 9.7
21.4 10 - .
20 A 16.9 g | 7.8
15 - 5.6
61 41
10 - 4
5 A 2
0 1 T O I T T T T T
2024 2025F 2026F 2027F 2028F 2029F 2030F 2024 2025F 2026F 2027F 2028F 2029F 2030F
(Source: Evaluate Pharma, IV Research) (Source: Evaluate Pharma, IV Research)
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224 0te| S5 2

2024 '# 10 ¥8E MSD = Halozyme 0| 279t MDASE AIE £35{0f Chisll & 14 2| Post-
Grant Review(PGR, §3 F&4THE 0|2 E35Z(USPTO)0 HStUCt. O] & 4 70| 00|
el AR LHA|] AtdE &xtHe 2 JHAIE HdPolch siE AE2 USPTO  4kst
E5 T (PTAB)O| 23l He A2l oyo|H, Bt o2 7|2t 1" of 2026 9 6 &3
| TH0| Lig 222 OAECH MSD 2| 0| PGR = 7|ERLH SC £AE Y&
2|2 HIte|0f, 0|0 A Halozyme & 2025 @ 4 ¥ MSD £ #CHE E5{2sH
H21Ct M= PGR Hzxpp 2E F0|22 HAo| EFRSH 4ad2 dEH MY
PTAB 9| 42|7t &2 W7tZ| Hold € HYOICt 7|EZCH SC 7h OF2] Atz
mj2o A9 Zst JtsdE EAotR|T, A WHEES Halozyme 2| MDASE £3{9| R&
£0[Ct, MDASE = PH20 &40 HAAE ZHASIH ZZSIAIT, HAZ2 4gH 0]Z0|
=224 T3 (Industrial Applicability)0] ZOL|R}T  Hybrozyme O] PH20-Hyall
IR E E85ts SEHA 7|2YS AHE I, Novelty oF 2IE2/g& ofL|zt A3 &2ItsH
==

=
7% Jtsdol 2 A2 WHEDE & Afere] ZE2 2026 W & =EE

B
B orx

N
030 e op X

N 1O o ¥

62

Figure 16. {32| &=22}2! At PGR X 3H&t
= ~ E35] £8 Hs £5] Hz = 5

i s et A e (USPTO £%) | (USPTO F0) Rl Rt
PGR2025-00052 | 2025-06-27 Ha 18778554 12264345 stz Xt Pending
PGR2025-00053 | 2025-06-06 H3a 18659215 12195773 SEXHY Pending
PGR2025-00050 | 2025-05-07 Ha 18339929 12077791 2 Xt Pending
PGR2025-00046 | 2025-04-29 Ha 17327568 12091692 a2 Xt Pending
PGR2025-00042 | 2025-04-15 M3 17327586 12037618 SZAHY Pending
PGR2025-00039 | 2025-03-28 Ha 18599428 12104185 stz Xt Pending
PGR2025-00033 | 2025-03-07 Ha 18064886 12049652 a2 Xt Pending
PGR2025-00024 | 2025-02-21 H3a 18068218 12060590 2R Pending
PGR2025-00030 | 2025-02-04 Ha 18066960 12054758 a2 Xt Pending
PGR2025-00017 | 2025-01-17 M3 18068418 12110520 SZAHY Pending
PGR2025-00009 | 2024-12-27 | 2025-07-11 | A 18068327 12123035 &2 X2l | Pending-Instituted
PGR2025-00006 | 2024-12-10 | 2025-06-16 | 3 18340802 12152262 2 | Pending-Instituted
PGR2025-00004 | 2024-11-26 | 2025-06-11 | {3 18340482 12018298 2R | Pending-Instituted
PGR2025-00003 | 2024-11-12 | 2025-06-02 | M3 18338189 11952600 g2 X2l | Pending-Instituted

(Source: PTAB, USPTO, IV Research)
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Figure 19. QB2 MA} To|Zatel 33
&= MELAL 2025 7HYTHAIE) 2024 JHEEA
Keytruda® SC MSD Approval and launching in the US Announcement of Phase 3 clinical trial topline results
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SIYEEL|CHA|
Hybrozyme™

e
HIO| 2HIE]

Ho|2A 22|

(75 Application)

Confidential
(15 Application of Biosimilar SC)

Confidential
(75" Application of Biosimilar SC)
Enhertu® SC

Confidential
(1t Application)

Confidential

Tergase”
(stand alone product)

ALT-P1
(Long-acting Hgh)

ALT-B5
(Long-acting hGH antagonist)

R (ALT-L2)

(Trastzumab biosimilar)

ALT-L9
(Aflibercept biosimilar)

Intas Pharmaceuticals

Sandoz AG

Daiichi Sankyo

Global pharmaceutical
company

AstraZeneca

Alteogen Biclogics
(subsidiary)

Cristalia

Qilu Pharmaceuticals

Alteogen Biclogics
(subsidiary)

BLA submission

Confidential

Initiation of Phase 1 clinical trial

Initiation of Phase 1 clinical trial

Execution of license agreement

Commercialization in RoW
Initiation of new indication study

Completion of Phase 2 Clinical trial

Initiation of preclinical study

Approval in EU, KR and RoW

demonstrating non—inferiority to Keytruda IV

Initiation of pivotal Phase of biosimilar SC

Confidential

Execution of license agreement

Selection of development project

Commercialization in Korea

Phase 2 Clinical Trial IND approval

Completion of nonclinical study

Approval and commercialization in China

Submission of MMA

(Source: e[, |V Research)
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