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Kaigene
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Must Bio
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QA ‘ Sl ‘ 2230 ‘ Ef2 ‘ ag | Aegm
2026.01 Abbvie Remegen PD-1/VEGF QU L2 A $5.6B
2025.10 Takeda Innovent PD-1/IL-2 QL2 4F $11.4B
2025.06 BMS BioNTech |PD-L1/VEGF QU434 $11.1B
2025.05 Pfizer 3SBlo PD-1/VEGF ol A24f $§6.0B
202411 Merck LaNova PD-1/VEGF | QAH 4 $3.3B
202411 BioNTech Biotheus PD-L1/VEGFK QU424+ $1.0B
2024.08 Instil Bio ImmuneOnco | PD-L1/VEGF| Q424 $2.08B
202212 Summit Akeso PD-1/VEGF QI3 4 $5.0B
(Source: MustBio, IV Research)
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Portrai

ZE20|(Portrai)= &7HAA(Spatial Transcriptomics) Z[8te] Al AlQF Ef2Il g2 EgiZ
J1gez, SYOMEE(TME)S| 8244 #2& Cl0|&&lst ADC, TCE, HAMYLIE(RPT) S
ZLMIC A JHYO| 2&835h= E|3H0|L T|Yolct 22 A JfE=2 Tk BRI 9
OEECE “ojC(of, OfH MZ} oA 2Ast=7P7F SQ8HAL U2, ofof wap QlZh 22
7|8te] ZISHAME spatial biology GIOIE{S] S240| HHFEHI stz Ut £3| Bispecific,
Trispecific antibody & 7t 7|stg+&2=2 3715tk S&0lM, 32t OjE J[gte] At
e L AZS MY Ol M A HIES ZHRscte e 242 24tte
=HHo|Ct,

ZE20l= C|O|E{(ATLAS) — Ol=(Prediction) — ZZ(Validation)2 £&8t PortraiNOVA
SHES F=otn Qdenf, 0| Saff Efl E=z® oflzt %E AT, payload otz
BLSEIA| 3tHECR O|Ests FRE AFSit A dE2|Ro= 271 AF O 1024 Al
EfZU 2= A|20| I3 SO|0{, SZHAARA| 7|8t ZtMIcf ADC/TCE ERIE 35 Y=3tn Ut
2= HEC|22 ZEZ0| dYS Solf At Bt EME do|, 43S MY, Hio|otH Y=,
B2t ME7HR| ZElsh= C|0|E 7|8t A HAIE FE5H7| A|ARHCHs HO| ei4olct
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Galax

AHHAA(Galux)= Al 7|8t CHHZL Gl S| A S3HE 7|22, 7|& 28 49 oA Y=
HAZ Hol “dote= 7|59 CHEMAE 2FE HAStE" de novo Z|Ht Al MR ZSHES
TE5tD U 22 Al AejgE 2R oEg €0 ZAF™H(binding affinity), 014
(specificity), @& A (stability), developability 7t2 SAl0f 2|A3|5H= wWatez  ZIskstn
en, ==Y ulmor FAl Al E3ME 7|¥E tit2 partnership 2 software licensing
A =tiste S80It A™AE= Ol2fet S8 HO0IM A, VHH(LH=BIT]), AOIE7fel,
CAR-T 7HA| =& 7Jtseh agnostic A EHSE +&ot2 AULD{, benchmark 7|&

AlphaFold3 2 RFantibody tid| 248 &2 24 455

H|AISHACE.

Sz HEzZ|2= NDA 7|8t ol &M F0|0, Al 7|8t epitope-specific antibody 2
ZEMICH multi-specific antibody A0 Z3HE0| ZH&E 7ts40| =Lt S5 AAs tE
SH EMMO| oLzt EY ERO| 2AStE 2ol 7|52 SAl0 AAste WEHES ZRstn
Qlom, &% GPCR-lon channel S hard-to-drug target 7}A| =H&st Azlo|ct A=
NEZ|22 HHAS Edf A i & ofLzt, Al 7] FL 22 M7 o2 S Ak
Aol LizHSESE?| Al2+gHCH= MO| sHAlo|Ct,
Figure 15. Al 7|1} 22 H2FAL HAH Al
*,
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(Source: Galux, IV Research)

Figure 16. Galux = Target @ 50 7 £712 S| MA|

Strict criterion: 100nM ELISA OD > 1.8

160 Relaxed criterion: 100nM ELISA OD > 0.2

W Binder (strict)
W Binder (relaxed)
Non-binder

Binder rate (%)

(Source: Galux, IV Research)
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Galux 89%
Nabla Bio 56%
Chai 44%
Discovery

[Binder Hit Criteria]

- Nabia ("25.11): BLI signal > 0.1nm, Ag fixed, Ab conc. ~ 500nM
- Chai ("25.07): BLI signal > 0.1nm, Ab fixed, Ag conc. ~ 5uM

- Galux ("25.11~): ELISA EC5 < 100nM

(Source: Galux, IV Research)
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