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NVIDIA NVDA US 42334 21.0 16.7 29.0 18.2 84.9 68.5 46.4 33.9
Microsoft MSFT US 3,818.2 137 12.1 1.1 9.0 31.8 29.3 13.6 13.4
Al7IY Alphabet | GOOGL US 2,341.6 7.0 6.1 5.8 4.7 30.9 26.9 7.4 8.8
IBM IBM US 241.9 3.6 3.5 7.8 6.7 32.4 30.7 7.3 7.2
Intel INTC US 90.6 1.7 1.7 0.9 0.8 -0.9 1.8 =H 167.9
7 2,145.1 9.4 8.0 10.9 7.9 36.8 31.4 18.7 46.2
Xtalpi 2228 HK 3.3 56.2 33.8 6.2 5.7 -7.8 -1.6 85.2 57.8
Recursion | RXRX US 2.8 38.5 29.0 47 5.4 -63.7 -77.3 14.5 21.8
Schrdinger | SDGR US 1.6 6.4 5.3 5.4 5.5 ~48.1 -42.8 2.4 19.6
Al Mopht
71"
AbCliera ABCL US 15 57.7 23.6 17 ~101.1 -12.9 9.0
Relay RLAY US 0.6 82.8 18.0 1.8 -112.0 20.8 2.4
Absci ABSI US 0.4 29.4 12.4 2.7 3.2 ~50.4 -18.9 10.2 15.7
e 17 45.2 20.3 3.8 4.9 -63.9 -35.1 20.0 21.0
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o= S|AL 2024 1= A FDA &2l O] S5t (Ao =) = Eli Lilly =J&J = AbbVie
Keytruda Merck & Co. $29.48B 2014 2028 200 Novo Nordisk Roche = Novartis
_ _ 0 m AstraZeneca Merck Amgen
semaglutide  Novo Nordisk $29.28B 2017 2032 180 « Pfizer Gilead Sanofi
Eliquis BMS, Pfizer $13.33B 2012 2026 160 = Vertex #BMS = Chugai
Biktarvy Gilead $13.47B 2018 2033 140 | R N
Dupixent Sanofi, Regeneron $14.148B 2017 2031 120 L s .
N\ O\ = =
Darzalex J&J $11.678 2015 2029 100 | A S
- - b
Opdivo BMS $10.188 2014 2028 0 WY AW = m B ]
Trikafta Vertex $10.248 2019 2037 -l m H =
60 | I I N
Gardasil 9 Merck & Co. $8.58B 2014 2028 - @ aa = B B
a0 | BN | [ |
Skyrizi AbbVie $11.728 2019 2033 — = |
20! == == — ] .
Trulicity Eli Lilly $5.258 2014 2027 | [ B . .
o L [ [ | | | I
Ocrevus Roche $7.66B 2017 2028 2018 2019 2020 2021 2022 2023 2024
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Traditional

: Discovery - Lead :
Target Discovery : Optimization

5-6 years 1-2 years

0.5-1 years 1-3 years
Big Data Driven y
Phase |, I, and %
0.5-1 years 0.5-1 years 4-5 years 1-2 years
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o 0| 71X O|S0|Af LIOf7} Aot M

oF A A 2Kz} 2Py HEIA Al HEL UASS AA

EHHT AX0I= U docking AISH0|MS S5 MOF M|
1. Decide on Protein 2. Visualise Target 3. Get Small Molecules For
2 e Docking
( = o)
N o “- c_. :
A ;: -, HN h'
Ho N
8. Further Rounds of 4. Assess Properties
Docking and Analysis Design of Small AL MW = 246.70
- " ) LogP=2.41
i Mol?cules. to Bind TESA= 4159
L Sl Proteins using Freely
i . © Available Software MW = 262.70
; LogP = 2.06
TPSA=62.22
7. Improved Compound 6. Analyse Results 5. Docking Experiments
Design =
B @_mm b €C
TR ) AN —
i _%.."} “;\L; _‘é‘ [t et D;cnte.n l“
.S. o ¢ 7 Ligands  Conformatons Predictad Binding
;- -}.' A .: Poses
N i f > 5 = Y
Xt&: Journal of Chemical Education, DI2{0AISH 2| MX|IMIE
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B > I e
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S0} a8 g
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. o2 B B
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] - 0[EE0|X o2 =X 47
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1ot syt . oIBHN AR 05
Al 7IE sfer s U AL A
-3 72 A
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A0 EAlot= O] E= HIEQ| 2f 80%= U Aldat 2H
o UL Al ZIHO| Al= AlZHO| 1270E Ol &=
AopolMel Ale) o8
#iX|ot =2 compound CIxfel M
o het Efl A oS
in silico compound library CIXIQ!
Al BRIl A Lok S
‘druggability’ 0% —activi ionshio) G2 o2EZ ORI HHY(RE)
ABRIR AL O ig?ﬂ(guogzltiure activity relationship) 0= PPl S5 B
Target 232 MESHES HESH =
JHEt "= Ol QIAH —RAF AIAF 57 AYAL OI ATt OIAHIA}
MY A Assay 2 (Target-to—Hit) (Hit-to—Lead) Z| &3t =< Bie1-8d cakid ¢ | Bidad
-
8 2001 target f2 B 2= ssugoa 0 DI FDA 517} O )
o o =d/50 A7 3A O |2 LR AlE =N mE

| EfZ1 7|8t Alop7et (Target-based Drug Discovery)

M22 12 8= g4 7|8 |

HSE 7|8t MekiEt (Phenotypic Drug Discovery)
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AI °|°F“ 7l A » McKinsey Global Institute(MGI)= MA3 Al7t MQF 2 QS HIZ AAO| A AloFoy| CHE! 5tEtE
HEX| Hi3 CHH|of| A Al T2 MA 2 JHE- 5018 714516, OH|El BhilS 7H MO Z M *HMJ% =L £ A00Z
1 0-28001 a3l X7t A7t 600 ZH0IA 1,100 Z2{o| AMX 7IX|E HES £ US HWCZE FH
5 > 2 24 o HOPERE 4Usto| ZHH JHX|7H 1802A~300Y R JH HACH, BIMX|Qt 7| TA| Aok
21740| 15021~2802] =3y
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MM AlE HI2F A 71| ALE HUH] Z2X SHZE 600 Z20IA 1,100 Z2ie] X2 of 4
oz h 3-5
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MAHEnterprise) _ 8-16
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yeiat — 18-30
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Xt&: McKinsey & Company, Generative Al in the pharmaceutical industry: Moving from hype to reality, 2024.1, O2{0AIS3 2| X ME
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o 20249 71E, Al AoF &=0|| CHet FXI7t 27% S7tot0] 33 E0 =F

o 71% 2 2912 Xaira Therapeutics?| 29 =2 RX|2t 20259 3¥, Isomorphic Lab2| 6 =2
T2 A2|XR A EXF St S 3|AF 25 AlphaFold2| &=2X7 M2

. F27I3 YFE £XIZ0| B2 4

2015-20254 Al AEtEQ] 7|Y2| X2 ©Y F0| 2024-20251 2 X122 ZEst Al AEEY

(He =2)

0 r
5.6
AMOUNT RAISED ROUND & DATE  FOCUS
5 o [“.“ =T Series A Platforms:
LSO tehe ] March 25 Molecular design
. Series A Biologics discovery
4 L xaira March '25 engine
3.5 3.3
" . Seed VC Biologics discovery
2 9 XCIII'CI March '24 engine
3 2.6
o Series C Biologics discovery
ArsenalBio Sep 24 engine
2 B Series B Platforms:
1 4 1 3 SANDBOX Dec'24 Quantum & Al
. Series C Small molecule discovery
1 L 08 eﬂ\"eda Nov 24 engine
0.5
Funding raised by Alphafold alumni
01 02
0 1 1 1 1 1 1 1 1 1 1 ]

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

Z:25E2 3MK|Q| H0|H At&: CB insights, DI2HOIAIZ A 2| M X|ME
Xt&: Xenoss, O[2{0A1EH 2| X4 E
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Al Mo THELH o Al 7|3t HIOMAS] BB HE = IH| 37HXIZ 7=

AHEH | 1) 3& Aof W20 Al 7|0 KA 27| THRE B MoF SRS EM,

2) XHek 7180 S Al 7| 0| =ct SEHETON| ol HMAAZE &4 0L TR,
3) SUE A Aok MAAV Al EHES =6 XX R&ADO| &8

o MfAl= Ot A AL, Al Z, HIOH QlXet 2t 5 R, 0[0|X| S BE|ZE H|OIE X2IE
Floh Al 71 H 71222t 7|ge] IELH0] E4X

Al Mol 2050| F2 7/
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Atomwise
et e et 12  GNS HEAITHCARE

iy 0 NURITAS
NuMedil & MSILICO MEDICIRE ===
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RECURSION :’:.XI‘IIPI"'
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IR TFELAIS S5« 49 HIGAISS Al S8 A, LS LLM, Al Alf 48 HZS 25510 IS
Al ACE RS ZaE S2 o CIOJE 2, S-BXH 45X 015, A3 47 XIS A3 LK Al NARS 25
e 20244 Al/ML(Machine Learning) A12F 74t M2l = ™A H| S71R4CLL, 2= AZ 5=t
o A2| 37§ R&D LIEL{4) Al/ML A19f 2t=: 1) AbbVie?t GilgameshQ| A7 OIEL{&(X[CH 20 &),
2) Isomorphic Labs, Eli Lilly2} 712 2 A5} AH[Qf X2 (X 17 2{+2HE]),
3) Caris Life Sciences, Merck@} 7HE! 2 A5} AH|9F M| A (X[ 14 SH+Z2ZHE])
22 HIZUAISS| Al A|AH! 1= Sigt Al/ML &E U - S3HE 2j0[MA Y MH[A H2 0|
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. o o f:éSBllr:ulesled;ztat:—gl—t_t;ef—:ﬂ“ . 20 r 7 70
|r?|::ﬂaﬂr:‘"|r::laﬂﬂle e e
MCERCK 0 o o E;.;E;ﬁ:ﬁ‘f&."ﬁ:‘.{iﬁ";‘23?3!.2%""” 1 60
= 16
&4 QO O QO Loummmmniue | 5
53.58 US investment in R&D and
AstraZeneca 0 0 0 .y o Al (0
2 140
© O O o,
edge research centess.
oMk @ @ 0 @ mimmommmmne g | 130
. $20B US commitment through 2030 and
sa nofl o o o g;:z?r;::ninuestmqm,bolhmtegming Al | 20
& Pfizer v v Bt a4l
110
AMGEN @ B st ol gt st 07
ob b\/ |e o o :::::2;92_2; g?ni:\r:ﬁn:‘ adn:::vﬂ;:l?uf-lhe- 0 s s s s s s ! 0
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Al use permeates global
markets and first Al-enabled
drugs garner FDA approval

LLMs and Gen-Al spur rapid
global race for Al tools

24 | S2E HI0|QH

1
1
1
Rapid Rise of Investments 1 1
in Mature Technologies 1 1
1 1
Foundational Models and 1
Practical Validation in Al- 1 1
Driven Drug Discovery ] 1 [
GANs and Other Advances 1 ! 1 1
in Neural Network 1 1 1 1
Structures
1 ! 1 1
ImageNet and the Early 1 1 1 1 ]
Beginnings of Practical DL 1 1 ] 1 ]
1 1 1 ! 1 ]
Major Breakthroughs in 1 1
Al Theary (DL, NLP, etc ) 1 1 1
[ 1 1 ! 1 1
1 1 1 1 1 1 1
1 1 1 1 L} 1 1
1990 2012 2015 2018-2019

HealX prepared a rare disease
Fragile X syndrome drug for a
Phase 2a clinical trial in 15
months. Demonstrated
combination of domain
expertise, deep learning, and
proprietary data

() Google
DeepMind

DeepMind’s AlphaFold learns
to predict protein’s 3D shape
from its amino-acid
sequence, a challenge in
biology that some thought
would never be solved

Atz Aescap, DI2H0ASH 2| MX|ME

w

, Insilico
¥ Medicine

Insilico Medicine applied
generational adversarial
network-based system
GENTRL for rapid
identification of potent
DDR1 kinase inhibitors
within 21 days.

deep
genomics

Deep Genomics Al-driven
platform predicted novel
targetand oligonucleotide
candidate for Wilson
disease in under 18
months.

T >
2020-2021 \2022-2023 \ 2024+

’ Prniem Design

David Baker's Lab at The
University of Washington
developed DL model
“RoseTTAFold” that
calculates protein
structure on a single
gaming computer within
10 minutes.

b Google
DeepMind

DeepMind's AlphaFold
predicts shape of nearly
every known protein
{~200M proteins),
becoming first algorithm
to successfully capture
nearly the entire protein
universe.

Insilico
¥ Medicine

The first drug produced
entirely by Gen-Al entered
clinical trials with human
patients. The drug is
currently in Pil

FDA

With FDA approval of Al-
enabled drugs on the
horizon, we expect the
future of Alin Drug
Discovery to grow
exponentially as Al-
generated drugs enter the
clinic.
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DEEP LEARNING ENABLES RAPID IDENTIFICATION OF POTENT DDR1 KINASE INHIBITORS

46 days

F— 21 days —

DDR1 GENTRL

Rapid
Synthesis

Target GENERATIVE
Nofinsfted TENSORIAL
REINFORCEMENT
LEARNING

. Insilico = —
Medicine Ox
insilico.com

Xt2Z: Insilico Medicine, DI2i0MS 3 2| M X|HIE
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in vitro in vivo Pre-Clinical
assays assays Trials
v
% N\
) P Mouse
= jo Pharmakinetics
e PK assays
Metabolic o
stability biotechnology
T paper accepted
Fibrosis r |
T Good PK
Properties
Selectivity Confirmed
%
Traditi hit-lead g ion: 2-3 years

GENTRL approach: <2 months
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Industry Legacy (Recursion or Exscientia)
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Laboratory data ML models Applications
Dry-Lab-First vs. Wet-Lab-First: Es " O
. . . 3 + + +. Mo A
The Hybrid Biotech Evolution and Its Future € ol ; I{?l II.?I P
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Blood-brain
Montoxic  barrier safe

-

o
x 1 N5

MNTAAEK
DRY LABS WET LABS Proteomics

Bioavailable
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AbCellera®| T2 FIH 22t

Cumulative # of PARTNER-INITIATED PROGRAMS WITH DOWNSTREAM PARTICIPATION*

B | NotExpecredioprogress i

In Progress

Understood
to be Progressing

96 76

AbCellera Transferred
Started to Partner

39 | notExpected to Progress

Xtz AbCellera, DIZIMBH 2| MXIHE

AbCellera Leading or Co-Leading Work

. -~ ‘I Clinical Development

-5 Preclinical Development

- 42 Discovery

- Partner Leading Work
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Pharma.Al S Z
80

Flexible Business Models
60

Pharma.ai
Services

Combine Pharma.ai services
into flexible packags
Available on a per-project basis

Choose stand alone technology access or combine our software with Pharma.ai services for a data-driven Al-partnership

40

Al-Driven Strategic
Collaboration
Combine Technology Access

Co
with our end
Pharma.ai Insilico Services

Technology
20

Access
2023

Ssd =1t 2

<:>|' A1_T'_(24L?|)
= 100%

ol at=

(%)

2024

License PandaOmics, Chemistry42,
Generative Biologics or inClinico
on an annual or multi-year basis

0
2022
t2: Insilico Medicine, HKEX, O|2{0I A5 3 2| MXIME

Al

t2: Insilico Medicine, D2 S 2| AX|HIEf
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iolog
,a PandaOmics
\' Discover and Prioritize Novel Targets

Generative Biologics

Discover and Optimize Novel Biomolecules

EJo

<
@ Life Star 1

Automated Lab Operating Environment

Large Language of Life Models (LLLMs) J)

Q Precious1GPT
a8 Multiomics Age Prediction & Target D fg

g 5 Precious2GPT —
Multimodal Multiomics Biological Data Synthesis o

Precious3GPT

Og Multi-Tissue Multispecies Multiomics Multimodal 4]
Life Model

Zt=: Insilico Medicine, OIZ{OMSH 2| MX|IMH

Generative Chemistry
Generate Novel Molecules

Alchemistry

Physics-based Relative Binding Free Energy Engine

ADMET Profiling
On-the-fly Optimization

Golden Cubes
Kinase Selectivity

Retrosynthesis
Predict synthetic Routes for Molecular Structures

Model Training
Train a State-of-the-art Model on the Data

Nach01

Multimodal Natural & Chemical Languages
Foundation Model

2 inClinico

[J' Design and Predict Clinical Trials

DORA

Multi-agent Generative Research Assistant

@ Copilot
Generative Conversational Agent

Environmental Sustainability
@ Generative Al Technologies for Environmental
Sustainability

Data Warehouse
Seamless Cross-application Data Flow via Efficient
Integration & Standardization

“
o
=
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Insilico Medicine Preclinical R&D Efficiency Benchmarks

Development Candidate Package
¥ non-GLP toxicity studies across multiple species
v Enzymatic assays demonstrating binding affinity

v Mouse/rat/dog pharmacokinetic (PK) studies

v In vivo efficacy studies and PK/PD analysis 0®o
¥ Microsomal stability assays @ @
¥ In vitro ADME profile s B
P 0O Phase lla
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Insilico Summary Statistics

2021-2024

22 Total Developmental Candidates (DC)

2021: 2022:
2DC 9DC

10 Molecules Received IND Clearance

Completed Phase lla in IPF

Completed Two Phase | in IBD

Shortest Time Average Time Longest Time
To DC: To DC: To DC:
9 Months 12-18 Months 18 Months

60~200 Molecules
Synthesized Per Program

2 Nature Biotechnology
Publications
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> .
Real World

Over 7.2 Trillion Relationships in
Recursion's Phenomic Atlas

rild Model

Built BioHive-2, the Most Powerful
Supercomputer Owned and
Operated by any Biopharma

Company Worldwide

Over 1.6 Million Whole
Transcriptomes Sequenced

HIGHLIGHTS Onboarded Bayer as the First
Beta-user of our LLM Workflow

Engine (LOWE)

15.6 Petabytes of InVivomics
Video Data

Built the World's First
Phenomics Neuromap

Trained an Industry Leading
Foundation Model of Microscopy
Images — Phenom-2
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FDA JAEE2 » 2501 58 0|2
si7olot=oR XjHE
REC-4881 24} Zi}

AEE 3 5|7/0/0E

2317|8+5|(DDW)0IA REC-48812] U4t 1b/24 TUPELO 0f|H| QAHIO|E UH

MEK1/2 XX REC-48812 7IE4MEHESS(FAP) X2XZ 7Y 52 FHEZE. FDANA
O X|HEIUCH, QT MHQAS0A 3|FoA=E0Z X|H

o S|FHEER FAPOI EXAZE2 HYENSO0X2, &
FXF HIHOM 4mg QD E0Zo| T

1f A B7HS3 A0 3t ABHE ¢S
850| 710 43% HAM=6)OLt

I:IO
ot go | =) ft 8350| 595% S7totH A=U3S0| 0|2ES ERS
o Y 1b/2Y T RHUE2 HEE 158 = 252. 3582 A 16%. 458 012 US.

2H25 7t 55 2

REC-4881(4mg QD)2| 133Xt W7t APH EF 43% ZA(FEA)

Waterfall Plot of % Change from Baseline in Total Polyp Burden at Week 13/EOT

10004
595
100 T Polyp burden
Q increase
£ (17% non
5 responders)
©
m 509
§
&
)
2 0
©
£
O Polyp burden
X decrease
-50 83%
responders)
-100+

Dose Level . 4 MG

Data excludes one 4mg patient who received only 3 weeks of REC-4881 dosing and WK13 endoscopy was performed 10 weeks post last dose. Percent (%) change from
bessing cacliles e changs beeen ot 1eselin vaue fom sieaing Vi o hepro-esacnvalus s Wk QT v St whth bsolt vl f 0 eseine
are not displayed

Data Snapshot Date: 2025-04-02; Data Cut-offDate: 2025-03-17; Report generated on: 2025-04-28

0 have measurable disease (non-zero polyp burden) at end of baseline
study endoscopic assessment.
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Placebo REC-488 REC-4881 REC-4881 N o
; o e REC-4881 Preliminary Safety
Event, n (% = 6 = =
vent, n (%) (N=2) (N=3) (N=19) 4 mg dose:
Any Treatment Emergent Adverse Event (TEAE) 2(100) 13(812) 3(100) 16(84.2) - Most common TRAEs: dermatitis
acneiform (50%; All G1/2), rash (31.2%;
T - ) 25% G1/2 and 6% G3), diarrhea (31.2%;
s Grade 23 0 5@12) o 5(263) All G1/2), blood CPK increase (25%; All
G1/2), and LVEF decrease (25%; 19%
Any TEAE related to study drug (TRAE) 1(50.0) 13(81.2) 2(66.7) 15(78.9) G1/2, 6% G3)
H + Grade 3 TRAESs: Rash (6%, n=1), CRP
Grade 23 TRAE 0 3(18.8) 0 3(15.8) increase (6%, n=1), LVEF Decrease (6%,
i n=1)!
Discontinuation due to Related-TEAE 0 3(18.8) 0 3(158)
8 mg dose:
Dose interruption due to Related-TEAE 0 1(6.20) 0 1(5.30) + No Grade 3 TRAEs
! . : %, n=
Dose modification due to Related-TEAE NA 0 1(333) 1(5.30) Grade 2 TRAEs: Rash (33%, n=1)

1. LVEF decrease was transient, and patient recovered following drug withdrawal
2. 4mgis the lowest dose available in this Study
3. For 4mg, N=5 patients in Phase 1b and N=11 patients in Phase 2 were dosed

Xt&: Recursion Pharmaceuticals, O|2{HAISH 2| X |HIE

Mirae Asset Securities Research



| AHM OIHFE|ZA RxRx Us)

e Roche-Genentech, Sanofi, Bayer, Merck S 22 QIIIOttO| MIE L{A] &|Z&£0t OfL|2},
=29 glH3 7| NVIDIA2 Google Cloud?te| ME LM S Solf ARE! O 3t

o Tempus Al2} Helix2t2| 2iZO = =MD 719| QIHSLE StX} H|O|E{0f| HZ2 7t

o Z[Z MITRIO| HHOZE EXTAXL} ZYZISIEE HIEH 0|Fdl= LEAA 2 Boltz-2E EA|

o JAtE SMIX| & 49 5,5002 Fo| MzZ 2t OIYAES +FUCH, 0|= 2 10742
OIELY0] CioH 200 &2 0|&Q| F7t OIUAE F THS(HOH 2SE| M| Al)

o 9Z0 SOI LU MRASIK|= U HAHT HU7| E0] 2F 5(2030F F)0| 2 ACZ 04
M2tA, HI7|1XMO 2= MIELAL 832 S5t L/OL OIUAE £X|E Soff (HEL9| I1S0| &=

Al OHO o (o] =12 H o Al djz4
2|F T2 M DIELHS W2 M2FALe} B3 /40 7| ==Y Hmotete| mMEL4 HZ
AL Al7| =0F LHE 2
: = S1o = 50M EXH+
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Bayer 2009 | ERE 7t Y SO 4fe e XN20| HMHS MY A2 Eijﬂcl,ﬂ_gfm
: g | o $wE U2 W um pE 104 o B | (T
NEUROSCIENCE & ONCOLOGY & 20| 2502 F0f. _‘OI = i
@ $150M upfront and up to 40 programs in neuroscience and one & OIUAE
indication in gastrointestinal cancer, each of which could yield more £
Genentech / than $300M in development, commercialization and net sales -} - N
milestones with mid-to high-single digit tiered royalties on net sales & 2311 Al 7|8F M BXOf CHS SHEM| E|CH 770 JHEE. =715
5 S. Z=orst i i HEIRE =2 00| I7|X S
ONCOLOGY & IMMUNOLOGY F Bayer (&) St | RecursionOSZ 257 HEIRE S HIO|E| If7|X| $1.58

QFA]
$100M upfront with the potential of 2.
$5.2B in total milestones plus high-

single digit to mid-teen tiered royalties

Bayer 24.06 | LLM | LOWE, LLM AZEQ|0{2] A H[EF RA.

ONCOLOGY

B 30M upfront and $50M equity investment. -
- { (6a8:R fncreasgd per prugiam mi?esthes up to $1.58 Roche— A3b|/ s H-@ MMHS E6] MZE SZ0A STAL S0t | $150M M33+
Recursion 0S L4 in aggregate with low- to mid-single digit tiered oche 21.12 ';%F;r SIS R0 ML Bteot=X| 24E 7Hs. 2O 40719 o2 FoY
R royalties on net sales for up to seven programs Genentech =r=i T2 AR s 301 oy OIUAE

ONCOLOGY & IMMUNOLOGY
$20M upfront with up to $674M in
aggregate and with mid-single to
low-double digit tiered royalties

A ASX SHEX i) 5. 2|HFS o=
T+ |' == H | =] | ‘l ﬁﬁ ?Ol $1OOM Maz

s 2
persyy | o M =g Hns gug Aells DA A Y | LG

P
®
Q
c
2,
)
3

. o
o Sanofi | 22.01 | ‘zorst | & j, RIZE o MBS F& 242 J|E NI B | 2B
20|l CHol OFUAE =5 o
Verck | 7300 | B3/ | M2 AEX 02 222N WS st g2 OIS | $20.1M £33
ere P morst | Mz ES Y plofst HOFQ| M| JHK| IRMEN ME | (2|0 $73.0M)
Xt&: Recursion Pharmaceuticals, D|2{HAISH 2| X |ME XtZ: Recursion Pharmaceuticals, O|2{0AISH 2| X |MIE
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| AHM OIHFE|ZA RxRx Us)

g|Hx2e| M&A 0|

o I3 7IY QI+E Saolf A4H A Y mo|Z2fel o F

o 5|, B 119 G2 Al AOPHLIAF AHIA|OKExscientia) Q14 2. Of= Al AlCEHgE AleY LY 74
2 22, F At mo|matel 3 20| BX|X| 40t ALHX|7t 7|HE

o DAV X2 MY WSSt OO[E0|IN L™, First-in—class XIZMIE =T A&

o AMAIOl= XAt HALL XSt ofet & 71SUHAM 2. Best-in—class X=X {0 &S

o AMIAIOIR} Sanofi, Merck, BMS2| 7|& LIEL4] 7|8t 2k 27t 2|0 2 FHE| OIUAE +F 7ts

HSEAXOI AT} AMAIOF 7| (FEHAY F20| AMIA0L)

= =1
wEY | oamky | = 71 5% AR
Complementary capabilities through combination with Exscientia labelled in orange.
o - s . ———
o HYatet A2t small molecule AS&HE ot e
2024/08 | Exscientia | &= io}éj @g?%oﬂ X 688 — o
K101 Q0| ALt oty T2imol ERQI
2023/05 Valence | ZHLicH | Al Y7 LOWE(LLM-orchestrated 475
workflow engine) 28
Small molecule?| Ch&2f2|8lE O Sat=
2023/05 Cyclica | 7HLict | 2 AT MatchMaker2t QAR 7|8t 40
EN 0= 2Y POEMS
ZARH A, HAd, MM 7|52 236
F{OIAF CHA| MK LH O A CIXE
2020/07 Vium gz | Sy Al AR L A0 XS 26

HI0| 2042 47, 2171Kio| M2 To]E
2t 2%

A2 Bloomberg, O|2H0AS A 2| MXIME

51 | 22 HO|2

Xt=2: Recursion Pharmaceuticals, DIZ{0IMISH 2| A X|MIE

Mirae Asset Securities Research



| AHM OIHFE|ZA RxRx Us)

* R&D HIE2 HA| H|E2| 50% Ol AHX|. I SUIME SHEZ 7HEH|IE0| 7+ 2 HIS. 0|2 st
S X[E2 2|2, T IS OiH| SF7HEH| HIS2 Z

DIUAE $3/2 E5

=2—1

o [}OF Ct49| M2k

[ N |

=S
2|7 OjMH+E[Z2A 0= 3 EBITDA OFEIE

(ClIg=r) IHE (L) EBITDA OtZIE (R)
70 ¢

60
50 |
40
30 ¢
20 ¢

10

2019 2020 2021 2022 2023 2024

= IIEUL2 Grant(R&D EXZ) M2 geiol 7|z
Xt2: Recursion Pharmaceuticals, DI2{0AIS 3 2| A X|MIEf

52 | 22 HIO|Q

IEL

(%)

1 —-500

1 -1,000

1 -1,500

1 —2,000

1 -2,500

-3,000

o —
A
5 e
8 Lt, 1013 #4312 S8t N33 E=
2 B7tokX| = B2, F/t ASXE B Aoz TH

2|7{™ mHGE|ZA FCF ¥ sigd A4t 50|
Chig-C) IR (L) FCF (R) CLIR=C))
700 0
600 | ~20
-40
500 |
1 -60
400 |
1 -80
300 |
1 =100
200 |
1 =120
100 + 1 =140
0 -160

1023 2023 3023 4023 10Q24

Xt=2: Recursion Pharmaceuticals, D20 IS H 2| A X|MIE

2024 3024 4Q24 10Q25
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| AHM OIHFE|ZA RxRx Us)

I T 7|8t ZBA AMIAIO} B B PMIO)

=

XSO} S| LO|T2IQl HH L. O

QY IV LAY HF
SHEZ REC-994(CCM), REC-2282(NF2), REC-3964(C. difficile) & UM

SX REC-4209(IPF)2| Q449 13

- REC-4530(DHY) 7 2% U= SHMBSH(TPP) HEE 9ls) Al 5H

. REC-0842] 52 91 24014 01 131 BIASE SEHOLL &5 01K S1st Kol
Bl BE o 1} STEI0) 27] 24 HOJE 2ol AES xj2

rr

[ ]
Q
N
|0 o1
HU >

HT o rlot
o
X

[ ]
Jor o o

* 2H25, REC-4881(7I5 4SS HEESS, FAP) X REC-617(Zld D&Y, AMAIOt Q2 EtH)
QAN H|O|E{ LH O ™. REV-102(HQIAEAZ, HPP)O| CHaH RaIbeloE':' E1 QX5 AQH Bt
74 O] =2 mo|Zafol 2025~2026'4 2|7{F9| el Aot ZHEH
Candidate Target BIC/FIC | Indication ‘ Preclinical ‘ IND-Enabling ‘ Phase1 /2 ‘ Phase 3 H1 H1
T REC-617 (CDK7i) in REC-1245 (RBM39)
REC-617 CDK7 BIC Acvanced sclid tumorst M advanced solid tumors Early safety and PK from
l Initiation of combination study monotherapy trial
) \ |
g REC-1245 RBM39 | FIC E:":;k;rl'v:!ﬁ:;da”“d DAHLIA |
8 \
% REC-3565 MALT1 BIC B-cell malignancies ‘M | o o
- | H2 H2
REC-7735 K | BIC Breast Cancer ‘_ REC-4881 (MEK1/2i) in FAP REC-3565 (MALT1)

Early safety and PK from

" Additional safety and efficacy
REC-4881 MEK1/2 FIc Familial adznomatous data from TUPELO monatherapy trial
polyposis (FAP)
REC-617 (CDKZ7i) in advanced REV102 (ENPP1i)

solid tumors Initiation of Phase 1

REV102: ENPPL FIC Hypophosphatasia (HPP) * Additional Phase 1 data from
‘ ELUCIDATE
REC-4539 - e
ot s |sp1 BIC Solid tumors (e.g., SCLC) REC-7735 (PI3Ka H1047Ri)
strategic pause | DC nomination

X}&: Recursion Pharmaceuticals, O|2H0AIS 2 2| A X| 4 E XAt2: Recursion Pharmaceuticals, O|2i0AI5 A 2 X [ME
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| AHM OIHFE|ZA RxRx Us)

Ol & ZEEOUHAM (22F)

(4UsD) 2021 2022 2023 2024
e 0 0 0 1
oLt 0 0 0 0
TEE] 0 0 0 1
BB Ior2t2H) 2 2 4 5
FHole| -2 -2 -4 5
Hlyeiael 0 0 1 0
F8&Y 0 0 0 0
A || 0 0 0 0
7|Efole}E7t 0 0 1 0
IR0l -2 -2 -3 -5
oral] 0 0 0 0
e -2 -2 -3 -5
Rz -2 -2 -3 -5
HIXIHHER 0 0 0 0
Growth & Margins (%) 2021 2022 2023 2024
WEAE7IE - - - -
WEE0IIETI8 - - - -
SYolAus7tE 100.0 0.0 100.0 25.0
=0|257t8 100.0 0.0 50.0 66.7
EPSE7IE - - - -
EE I - - - 100.0
EENE - - - ~500.0
YIIR01iE - - - ~500.0
ofy HIE2E (29

(4usD) 2021 2022 2023 2024
FYps #3ss -2 -1 -3 -4
il -2 -2 -3 -5
] 0 0 0 0
JIEt 0 1 0 1
EXgs sigss -3 2 0 3
- XH2H X|&(CAPEX) 0 0 0 0
JIEt -3 2 0 3
RS 358 5 2 1 3
e 0 0 0 0
R2 57t 5 2 3 10
HEDIFBAL B7HAL) 0 0 0 0
7IEt 0 0 -2 -7
@30/ 52 0 3 -2 2
7|=%z 3 3 6 4
Tl 3 6 4 6

Az 2N GHAEZEA, D20 ASH 2| M XIAE

54 | 22 ¢ HI0|2H|

Ofl4f THFAEHE (22)
(2]usD) 2021 2022 2023 2024
SR 5 6 4 7
SR 3 5 4 6
THERHR 0 0 0 0
THIRpAR 0 0 0 0
7 |EtQERAL 2 1 0 1
HIRSXH 1 1 2 7
EXfRpA 0 0 0 0
FERR 1 1 1 2
SR 0 0 1 5
7 |EH| RSt 0 0 0 0
IREEAH 6 7 7 14
FEFH 0 1 1 2
OHURHS 0 0 0 0
IR RIZ 0 0 0 0
7|EtRSSA 0 1 1 2
HIREEH 0 1 1 2
71282 0 0 0 0
7 |EHIRSSAH 0 1 1 2
SRHEA 1 2 2 4
KX 5 5 5 10
Ez 0 0 0 0
2oz 9 1 14 25
0|1z -4 -6 -10 -14
7|Et 0 0 1 -1
HI X RS2 0 0 0 0
S 5 5 5 10
Ofl4} FLIHX| U valuation (22)
2021 2022 2023 2024
P/E () -11.5 -5.7 -6.2 -4.0
P/S (tH) 286.6 37.0 51.7 45.6
P/B (tH) 5.4 3.0 5.0 2.6
EV/EBITDA (tH) -13.6 -3.9 -5.3 -4.7
EPS (USD) -1.49 -1.36 -1.58 -1.69
BPS (USD) 3.19 2.54 1.98 2.61
DPS (USD) 0.00 0.00 0.00 0.00
HH SISt (%) 0.0 0.0 0.0 0.0
SIS (%) 0.0 0.0 0.0 0.0
OhERIASIE (3]) 2.2 6.7 15.2 2.3
HUXHMB|IHE (2]) - - - -
IHIRS SIS (3) 0.0 13.0 10.0 3.5
ROA (%) -41.0 -36.5 -48.4 -44.1
ROE (%) -47.5 -46.6 -69.1 -61.9
ROIC (%) -595.6 -499.3 -314.0 -113.5
SxHHIE (HH) 12.4 44.4 411 40.0
[EH|S (H) 1,146.0 568.3 470.3 381.0
ERIUF/XI7|RH () -95.0 -113.1 -84.2 -54.8

Mirae Asset Securities Research



_Jl_kl_glélj.l Schrodinger (SDGR US)

Refinitiv B2 SEZ7} usp3t22 ZIBME
o CX|E 3ot Mk 7|HCE, QAUE I AX EHMZ Sibiol= Al 7|H EHES ER
&HF7H25/7/25) USD 22.23 o M MA| 1,75270 TZHAL St ANR| 207 SAl H|QUAL CHEE 5
NG| 40.40% L4 2025".;:1 7|'O|E'|jﬁ iEE'?’-’”O-I uH% +10~15% gg, —?—E%xal Hel-% uH% 4,500~5,000H Eél-a-l
EXIEOIE
27} ES 12l )
 Predictive Toxicology Initiative(015 =4 O[LIME|E): Al ¥ 31X 7|dt ZHRE J|=S
LIAS F2H(p) 21,108.32 2ol A= QUE Ze [HE 582 X7(|0| K=ot AS SE=E &

=
o Al 2H: QIELII(Off-target) THEHZEIO]|
e =700 QN BHE AP MA. =

o 2H25 QAN 1A At 0fAk: 1) AMLOIM BEZ
7S

o

%2
3t or2o) 23t o1
|8 2 AT 24T 2

Il

X2 | MENAM 21 &/=(SGR-2921),

EpS MBS %) . 2) 7|& Wee1HLC MEfY-L{OtY 24 7N EQHYN T & St RX| 7HS5E(SGR-3515)
P/E(25F x) -
=2l E(%) 0.0
AZHEH(Ai2) 2,232.58 250 4297 ZM| (128) 2019 2020 2021 2022 2023 2024
AR AI (91 B4 TorenEE D52 (2USD) 1 1 1 2 2 2
60 LW HHCHS(MTHUSD) 25.39 gelo]2] (USD) 0 -1 -1 -1 -2 -2
527 2|X7HUSD) 16.98 150 W 10[21E (%) 0.0 -100.0 -100.0 -50.0 -100.0 -100.0
52 Z|117KUSD) 26.69 100 =0/} (AUSD) 0 0 -1 -1 0 -2

EPS (USD) -0.40 -0.41 -1.42 -2.10 0.57 -2.57
(%) M 6M  12M 50 ROE (%) -26.1 -6.8 -17.0 -29.7 8.2 -38.6
e 81 -99 -03 . P/E () 0.0 -194.3 -24.5 -89 63.1 -75
POES! 23 -148 -188 #4m /1 263 85 267 P/B (H) 0.0 8.9 4.4 3.0 47 33

FGAAP 7|E, =012 REiFF % =019

Atz 287, D20 NS 2| MXME

55 | 22 HI0|LE! Mirae Asset Securities Research



S 25 (sbeRrus)

7|974Q:
=d|sti} AIE
dstol SE o H M 1,7527H

b
o

R
l‘a‘

Physics +

Physics-based Training Set for AI/ML
Methods Generated Using Physics

v No training set required v Fast

v Can extrapolate into novel v Accurate

chemical space
J v Can handle very large datasets

v Accurate .
v Can extrapolate into

X Slow novel chemical space

Atz Schradinger, OI2HOASH 2| MX|HIE]

56 | 2= HO|2

Artificial Intelligence /
Machine Learning

v Effective at interpolation

v Fast

v Can handle very large datasets
¥ Requires massive training sets

7HA|- 9_I-E

+ CIX/Z 318H(Digital Chemistry) MIE 7|02, OJOFE 2 ATH EMS SAISH= Al 7|4t ZHE HY
- 9} 9002l 22 QI21. 0] 5 40% O[AO| BfA} 2, Zkt 0|A0| R&D HY

4191 2070 S{A1 R} T T3t

» 202511 7}0[EA: ATEYO| IS +10~15% 4% SH, 322X $2 M5 4,500~5,0002 =2

#2709 27] jEY £0)

= Software Drug Discovery

80

70

60

50

40

30

20

10

0
1021 3021 1022 3Q22 1023 3Q23 1024 3024 1025

Atz Schradinger, OI2HOIASH 2| MXIME]
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A C
257 (sper us)
 Predictive Toxicology Initiative(GllZ 54 O|L|ME[E): Al & X 7|Ht HAEE| 7|58 &2
oF=0| QUE A0 [E Fd2 X7(0 0S5t WS SH=E &
o SHM ZH: QOENI(Off-target) THHIEO| CHSE FZ2| 27 GRS 71X 7|HOE 0| =5t0, JHY
700 oMM EXIE A MA. £4 HIE ¥ AN 2|A3 Za
At 71&: Schrodinger| 22 7|8t A&t SHEL AI/MLE Z86t0, £3 EF2I(0H: hERG,
oo nxst
== =

CYP3A4 S)0f CHSH At XIStE oS 2

Predictive Toxicology Initiative

Preclinical

Lead
Development

Target Hit
Validation Discovery Optimization
High Resolution Protein Biologics Informatics Formulation & Crystal
Structure Prediction Structure Prediction
Al/ML Integration in Informatics Platform
Off-Target Toxicity
Prediction

Virtual Screening

Biologics Optimization &
Protein Engineering

ML Force Fields
more accurate simulations

Newly released technology
Large-Scale De Novo
Molecular Design

Major improvement to existing technology

A& Schradinger, OIS 2 MXIME
Mirae Asset Securities Research
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22 speRr us)

AfQ| 20 1724 W7 ACV(Annual Contract Value) 57t &

EXIEQIE .

20| @dlo| otx{s} o ZIO|MA 7|HE HX|YOIN S2ARE 7|Ht SAE MHIAZ MBH0| 7H&3tE D QUS
e Hosted DIE2 MA| AZEY H&9| FE E2i0|H. 715 7|8t £ H|F 57t — 0|5 7ts6t
A =2 switching costZ Qlaf 124

Bt O§=(Recurring Revenue)0| 7Hs8t 31X, Hosted

wAlE St 7tsd =5

SAE 7| ATEY0Q X[EX STM

(2 =2y) 2021 =2022 #2023 =2024 (%) ——Hosted Revenue Growth (%)
12 100 ——Total Software Revenue Growth (%)

Q23 1024 1025

16-20 11-15 6-10 1-5
(o2

At2: Schrodinger, D[2HOAISH 2| MX|ME

Xtz: Schrodinger, O|2{0AMS® 2| X MIE
Mirae Asset Securities Research
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A28 A (sper us)

o M ImO|Z2II2 SGR-1505, SGR-2921, SGR-3515
o 2H25 UY 1 At Oofl
1) AMLOIM BZEX|E LY MEUM g2t 45(SGR-2921)

2) 71Z Wee1H L} 245t MEHY- Lok, ZIEX E0{0IM T &2 81t |X| 7t58(SGR-3515)

2372 oot

DISCOVERY PRECLINICAL PHASE 1

SGR-1505 (MALT1) R/R B-cell Malignancies’

./ |
SGR-2921 (CDCT) R/R AML/MDS’

I

|
SGR-3515 (Wee1/Myt1) Solid Tumors

|
SGR-4174 (SO81) Solid Tumors
|

EGFRC797S Solid Tumors I

NLRP3 Immunology

LRRK2 Neurology

Undisclosed Programs Multiple Areas

Atz Schradinger, OI2HOIASH 2| MX|HIE]
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S 25 (sbeRrus)

» Nimbus, Gilead, Lilly, Takeda S2t2| 82 Z=710| Phase 1~3 % FDA &2! HAMX| £ =
o 301= HIZ GAl: TIBSOVO®, IDHIFA®(Servier Q1= XpAH

o 7} &=A}L: BMS, Otsuka, Novartis, Structure S

o X OEL{: NVIDIA(Z|& X|g), Bill & Melinda Gates Foundation(E $19.5mn X|&Z

#2972l ELY

o 4
nimbus Immuno-oncology rg GILEAD  Metabolic Diseases? Psoriasis® s g g  ESEVE

THERAPEUTICS IDHIFA*

AJ a X Myelofibrosis % Inflammatory Bowel Disease®

Undisclosed Undisclosed E Obesity

Undisclosed Undisclosed

Additional programs in e
discovery and preclinical ¢ Es;gaitgéwers : 3 3 ,(__;,15,_,)‘.‘@ () NOVARTIS
development with:

Atz Schradinger, OI2HOIASH 2| MX|HIE]

60 | 224 HI0|H! Mirae Asset Securities Research



22 speRr us)

o 0= SM(predictive toxicology) ZZHME & H|E S7t2 1025 LA|X OHXI o2t
e 1025 ANHISE2 194 350”f =], 4024 -3,2008t 2] CHH| 2 = 74 M. Ol= HIE|AL}Q
AL deg FE R AL 0|37 2l FLR=E BN
o 7Y HRAIUFES & 3.3Y %31. gsE Mety Heddxm 5712 MFFEE HMMEACL, 3l
O|HIEO| E3MCH= & 2ot
#2227 1= Y EBITDA 0%l F2YA 34 XY FCF 0|
(e 2= o5 (1) EBITDA OI5IE (R) (%) (e =) SIARA () FCF (R) (2 &2))
250 - ) 350 L 200
300 | 150
200 | 1 =20
250 |
1100
150 1 —40 200 |
1 50
150 |
100 | 1 -60
10
100 |
50 | 1 -80
50 | 1 =50
0 - - - - - -100 0 - - - - - - - - -100
2019 2020 2021 2022 2023 2024 1023 2Q23 3Q23 4Q23 1024 2Q24 3Q24 4Q24 1Q25
Xt&: Schradinger, O|2HOIAIS A 2| AMX|ME Xt&: Schradinger, O[2HOIMS A 2| MX|ME
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S 25 (sbeRrus)

Ol & ZEEOUHAM (22F)

(24USD) 2021 2022 2023 2024
TEST 1 2 2 2
=247t 1 1 1 1
=] 0 1 1 1
| H] 2 2 3 3
S0l -1 -1 -2 -2
H| @Yol 0 0 2 0
82 0 0 0 0
A7 | gerEEe] 0 0 0 0
7|EfO|2Tt 0 0 2 0
HoIMRIZTE0l2 -1 -1 0 -2
UM 0 0 0 0
F7lz01 -1 -1 0 -2
Xldtz= -1 -1 0 -2
HIX|6HE 0 0 0 0
Growth & Margins (%) 2021 2022 2023 2024
=X57H2 0.0 100.0 0.0 0.0
=50/2578 -100.0 - 0.0 0.0
geo|AB7E 0.0 0.0 100.0 0.0
=0|AB7IE - 0.0 -100.0 -
EPSE7t2 - - - -
IES0|2E 0.0 50.0 50.0 50.0
go|elE -100.0 -50.0 -100.0 -100.0
F7I2012E -100.0 -50.0 0.0 -100.0
o4 HIFSEE (29)
(4USD) 2021 2022 2023 2024
FAUES HISE -1 -1 -1 -2
Y7120/ -1 -1 0 -2
AU7redzi] 0 0 0 0
J|Et 0 0 -1 0
EXgs sigss 0 1 2 1
- XH2X X|E(CAPEX) 0 0 0 0
7IEH 0 1 2 1
MRS H3SE 0 0 0 0
g2 0 0 0 0
2 37t 0 0 1 1
HHI 28RN STHEA) 0 0 0 0
7|t 0 0 -1 -1
EESE -1 0 1 0
YESE 2 1 1 2
UE S 1 1 2 2

Az 22, D2 MNSH 2 MRIME

62 | 224 HIO|2H|

Ofl4f THFAEHE (22)
(2]usD) 2021 2022 2023 2024
SR 6 5 6 6
SAZ R 1 1 2 1
JUiE=N 0 1 1 3
THIRpAR 0 0 0 0
7|EFRESRRt 5 3 3 2
HIRSXH 1 2 2 2
EXfRpA 0 0 1 0
FERR 1 1 1 1
SR 0 0 0 0
7|EHH| RSt 0 1 0 1
REEA 8 7 8 8
FEFH 1 1 1 2
OHURHS 0 0 0 0
IR RIZ 0 0 0 0
7|EtRSSA 1 1 1 2
HIREEH 1 1 1 2
71282 0 0 0 0
7|EHHIRSE 1 1 1 2
SRHEA 2 2 3 4
KX 6 4 5 4
Ez 0 0 0 0
XHQloiz 8 8 9 9
0|1z -2 -4 -3 -5
7|et 0 0 -1 0
HI X RS2 0 0 0 0
REEEA| 6 4 5 4
Gil& FY7X| X valuation (22F)
2021 2022 2023 2024
P/E () -24.5 -8.9 63.1 -7.5
P/S (tH) 17.9 7.4 11.9 6.8
P/B (tH) 4.4 3.0 4.7 3.3
EV/EBITDA (tH) -17.4 -6.2 -12.3 -5.2
EPS (USD) -1.42 -2.10 0.57 -2.57
BPS (USD) 7.85 6.28 7.60 5.78
DPS (USD) 0.00 0.00 0.00 0.00
HH SISt (%) 0.0 0.0 0.0 0.0
SIS (%) 0.0 0.0 0.0 0.0
OhERIASIE (3]) 3.6 3.3 2.7 1.2
HUXHMB|IHE (2]) - - - -
IHIRS SIS (3) 8.8 9.1 5.8 5.5
ROA (%) -13.5 -20.6 5.5 -23.0
ROE (%) -17.0 -29.7 8.2 -38.6
ROIC (%) -737.8 -197.6 -149.0 -117.4
SxHHIE (HH) 35.8 53.7 46.4 95.3
SIS (Hh) 685.3 490.8 424.8 331.2
ERIUF/XI7|RH () -103.5 -100.7 -84.4 -83.6

Mirae Asset Securities Research



[ZE] 24 2

EX XY AIE:
Al 7|t Alof7jut

IX = 0
ZYZ 43 Y

dY=

0

63 | S 0|

at0f| et xfE=t 2 Al S 71

Al AUTHE AFE2 2023H 149 E2{ — 2033H 108 &, HEA 23% % Ol
o

FAOJ2Hs TEE B0 EOIE|T QIS

S
oo i

HOj| XIQSH= A|1X0] E! ZHO R 0fjAk 3AF AP} LIQE= A|H0| £

Insilico Medicine: ISM001-0557} 7|& X|=X| CiH| R2|0|ot A StE HO|H E3=E 88 ¢85 =.
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Appendix. Global Peer Group (Valuation)

== Al HIO|E! Valuation Table

(M2 S, %, bH)

o=y Feioly Feo0|AE &0[2 PBR ROE
714y A7tE
1FY 2FY 1FY 2FY 1FY 2FY 1FY 2FY 1FY 2FY 1FY 2FY
Xtalpi 3,285 58.4 97.1 -53.7 -35.4 -91.9 -36.5 -53.2 -18.3 6.2 5.7 -7.8 -1.6
Recursion 2,814 73.0 97.1 -585.3 -493.8 -801.6 -508.6 -586.9 -488.9 4.7 5.4 -63.7 -77.3
Schraédinger 1,631 253.1 309.3 -197.0 -166.5 -77.8 -53.8 -187.6 -155.0 5.4 5.5 -48.1 -42.8
AbCellera 1,525 26.4 64.8 -256.1 -235.0 -968.9 -362.9 -193.3 -183.6 1.7 -101.1
Relay 641 7.7 35.7 -343.4 -340.8 -4,435.0 -954.6 -319.6 -327.2 1.8 -112.0
Absci 417 14.2 33.7 -1141 -110.1 -805.8 -326.1 -109.4 -105.6 2.7 3.2 -50.4 -18.9
b 1,719 -1,196.8 -373.7 3.8 4.9 -63.9 -35.1
Xt&: Bloomberg, O|2{0XIS3 2| AX[ME
Al HIO|2E! A|7k=2 3=0]
CERC) Xtalpi HEk =) ——Recursion  =——Schrodinger Exscientia
60 5,000 —— AbCellera Relay e ADSCi
50 4,000
40 ~
3,000 \
30 'y ‘
2,000 ) ,
]
20
1,000
10
24.6 24.8 24.10 24.12 25.2 25.4 25.6 221 22.7 23.1 23.7 241 24.7 25.1 25.7

Z: 244 82 Recursion, Exscientia Q14+ | 2F | Z
Xt&: Bloomberg, O|2{0 XIS 3 2| AX|ME
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