Filed by Mereo BioPharma Group plc pursuant to
Rule 425 under the Securities Act of 1933, as amended

Subject Company: OncoMed Pharmaceuticals, Inc.
Date: February 15, 2019.
(Subject Company Commission File No.: 001-35993)
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FORWARD LOOKING STATEMENTS

Forward:Looking Statements

This commurcation contains “foruardHlooking statements'. Al statements other than statements o historiclfact contained n this report e forwardHookingstatements within the
meaning of Section 27A of the United Sates Securities Act of 1933, as amended (the "Securitios Act”), and Section 21F of the Uited States Securities Exchange Actof 1934, 2s amended (the
Exchange Act”). Forward-looking statements usually relate to future events and anticipated revenues, carnings, cash flows o ather aspects of ou aperations o operating results. Forward

looking statements are often identified by the words "bellev,” “expec,” “anticipate,” "plan,”“intend,” “Toresee,” *should,”“Would” “could,” "may,” “estimate,” “outiook” and simiar
expressions,incuding the negative thereof. The absence of these words, however, does not mean thatthe statements are ot forward-looking, These forwardlookingstatements are based
on our current expectations, beffes and assumptions concerring future developments and business conitions and their poentil effec on us. While management beffeves tht these.
forward-ooting statements are reasonable as and when made, there can be no assurance tht future developmensaffecting us wilbe those that we anticipste.

Factors that could cause actual results to differ materiallyfrom those n the forware-looking satementsinclude allure to obtan applicablestockholder approvals i a timely manner or
otherwise; fallure o satsy other cosing conditions o the proposed transaction; failure torealize anticpated benefit o the proposed transaction; rsks relating 1o unanticipated costs,
abiltes or delays of the ransaction; falure o delays in research and development programs; unanticipated changes relating to competiive fators n the companies' industry; isks elating.
0 expectationsregarding the capitalization,resources and ownership strucure of the combined organization; the avalbilty of sufficient esources or combined company operations and.
to conduct or continue planned cincaldevelopment programs;the outcome of any lega proceedings related to the merger;risks refaect o the ablty to correctly estimate operating
expenses and expenses associated with the merger; risks related to the abilty o project future cash utization and reserves needed for contingent uture fabilties and business operatians;
fisks related to the changes in market prices of the shares of Oncahied's common stock ar Mereo's rdinary shares reative Lo the exchange rato; abity o hire and retan key personnel; the
potentilimpact of announcement o consummation o the proposed transaction an relationships with tird partes; changes i aw or regulations afecting the companies; international,
national or local economic, socal or politial conditions that could adversely affet the companies and their business; condtions inthe credit markets; isks associted with assumptions the
partios make in connection with the parties criticalaccounting estimates and other judgments.

Al of our forwarc-looking satements involve risks and uncertaintes some of which are significant or beyond our control) and assumptionsthat could cause actual resuls to iffer materially
from our historical experience and our present expectations or projections. You should carefully consider the foregoing factors and the other risks and uncertaintes that ffect the parties”
businesses, ncluding those described n Oncobed's Annual Report on Form 10-K, Quarterly Reports o Form 10-Q, Current Reports o Form 8-K and other documents filed from time to time.
by OncoMed and Merea vith the United States Securities and Exchange Commissio (the "SEC"} and those described in Merea's annual reports,relevant reports and ather documents
publshed from tim to time by Merco. We wish to caution you not o place undue relance on any forwarcloaking statements, which speak only 3 of the date hereof. We undertake no
obligation o publicy update or reise any of our forwardlaoking statements ater the date they are made, whother s a esult of new nformation, future cxents or otherwise, except to the
extentreguired by law.

Wereo sioPharma Group p 2
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KEY TRANSACTION TERMS

Combined company will operate as Mereo BioPharma
+ Issuance of new Mereo shares (i the form of nawly registered ADR) to Oncobed shareholders
VLIS - ownership spit on completion 75% Miereo / 25% Oncoled shareholderst

Consideration
+ Consideration has an nital value of $54 million® and represents an 86% premium to Oncoled's current market cap ®

+ TIGIT: Issuance of additional Mereo ADRs if Oncoled's partner Celgene exercise:

optin right on the TIGIT program before 31 Dec 2019

+ Value to OncoMed shareholders will represent 100% of net Celgene milestone payment actualy received - $35m in Celgene contract

Contingent Value « Number of Mereo ADR to be ssued calculated based on prevailing Merea share price following milestone announcement®
Rights

+ NAVI: Cash payment of 70% of the net proceeds of any milestones received by Merea in elation to NAVI for 5 years following completion
* Subject to.a cap of approximately $80 million

* Mereo's CEO, Derise Scot-knght, nd evising management eam il lead combined company
Management &
Governanc

+ Boardof

ctors il include 8 exi

1§ Mereo board members (including chair) and 2 new members from OncoMed

+ London, Uk headquarters and US operational base in Redwood Ciy, Calfornia
TraEh + Transaction has been unanimously approved by the Board of Directors of each company
Closing -+ Expected cosing n HL 2019, subject o Oncoed shareholder approval

B e o o 50 e . OS85 1 20
o it o e S R —)
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STRATEGIC RATIONALE FOR THE COMBINATION

T
sixassets with near-
term value catalysts

Strong combined cash US and UK stock market

position listing

« Three phase 2 readouts in * Extends Mereo's operational * Increased liquidity for + Two new biopharma industry-
core orphan products in 2019 runway into 2020 shareholders experienced independent
(Mereo's BPS-804 and MPH- non-executive directors
966) + Pro-forma combined cash * More diversified, global

balance of $115.5 million as shareholder base * Combined expertise in

« Potential partnerships of of 30 September 2018 product development and
Mereo's BCT-197 and BGS- * Usinstitutional specialist regulatory affairs
649 programs « Opportunity to further healthcare investors

extend through partnering o + UKheadquarters in London

+ Potential partnership of etigilimab option exercise

OncoMed's navicixizumab. * US operational base in

Redwood City, California

+ Ongoing Celgene
collaboration with an option
tolicense OncoMed's
etigilimab
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MANAGEMENT & GOVERNANCE

Industry Leading Management Expertise Enlarged Group Board of Directors
— S Mereo boord wil be exponded to include twa of Oncotved's directors
o e s kg ) P e
b Ofcr @k i o i St
Richard Jones o Richard Jones. Or. Anders Ekblom
Q e e Samo ol 1 bl
PR - )
Q NSO g womn b e —
e (el
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UPDATE ON THE TRANSACTION

« Draft Registration Statement on Form F-4 filed with the SEC for Mereo on January 24, 2019
+ Proxy statement of OncoMed included in Mereo Form F-4

* OncoMed shareholder meeting to be scheduled

Targeting completion in H1 2019
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CORPORATE AND COMMERCIAL STRATEGY

The core strategy of the combined business will continue to focus on Orphan Drugs & Rare Diseases

Bone/.
Musculoskeletal

BPS-304
Setrusumab
Potentialnew products

imize Value to shareholders by Partnering for next stage development

Oncology Respiratory Endocrine
NAVI TiGIT BCT-197 BGS-649
Leflutrozole

Navicixizumab  Etigilimab Acumapimod

Wersa SiaPharma Group ic




image10.jpeg
OVERVIEW OF MEREO

Mereo Overview Key Product Overview & Pipeline
+ Clinical stage biopharmaceutical company focused on developing + BPS-804: (setrusumab) anti-sclerostin antibody resulting in differentiation,
products for rare diseases proliferation and survival of osteoblasts - targeting osteogenesis imperfecta

GV LG8 UK + MPH-966 (alvelestat): neutropiil elatase inhibitor delivered orally targeting
alpha-1 antitrypsin deficiency

* Successfully completed two Phase 2 studies and a Phase 2b and Phase . partnering BCT-197 (acumapimod) P38 MAP kinase inhibitor with positive top-

2 underway line data in acute exacerbations of COPD and BGS-649 (leflutrozole) an
aromatase infibitory with positive topline data in hypogonadotropic
+ Extensive experience i clinical development, manufacturing, hypogonadism

corporate development, patient access and commercial planning and
Product Cnidate__Phase 1 Phasez  phase2b Current statws

finance and admin
o e
+ Portfolio of products acquired from Novartis and AstraZenecca
MPH-966 Phase2 + Phase 2 envoling
« Net cash of £36.9 million as of 30 June 2018

Phase2/25

+ Phase 2/2b completed

Wersa SiaPharma Group ic 9
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OVERVIEW OF ONCOMED

OncoMed Overview Key Product Overview & Pipeline

+ Clinical stage biopharmaceutical company focused on discovering and + Navicixizumab (“NAVI'}: bispecific monoclonal antibody that targets and inhibits
developing novel anti-cancer therapeutics both Delta-like ligand 4 and vascular endothelial growth factor

+ Headquartered in Redwood City, California
with immunoglobulin and ITIM domains (TIGIT), an inhibitory receptor

* Etigilimab (“anti-TIGIT"): antibody that targets the T-cell immunoreceptor
é»w
hatis thought o stop T-cels from attacking tumor cels

+ Currently has three therapeutic candidates in clinical development
(Phase 1/1b) * GITRL-Fc ("GITRL"): member of the tumor necrosis factor family of igands and
functions to activate the co-stimulatory receptor GIT to enhance T-cell
+ Extensive experience in administrative, regulatory and clinical project  modulated immune responses
management

ProductCandidate _proClinical _Phase 1A Phase 18 cunentstaws
* Established partnership with Celgene Corp. PG ohosc 1 - lwﬁa:“"‘w‘"‘*‘
+ Net cash of $70.9 million as of 30 Sep 2018 i R
‘g
celgene
amscrine [N o

Mereo BioPharma Group pic ’
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MEREO UPCOMING KEY MILESTONES

BPS-804
6m - Adult HRPCT data '~ '12m

Pediati
MPH-966
1

Partnering

| Partnering (regulatory)

Additional Rare New product opportunities

Disease Products . " |

Wersa SiaPharma Group ic
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MERGER DEAL METRICS

Shares in issue 712m 38.6m
Price per share () £1.805 $0.75
New shares issued

New ADR’s issued (5 for 1)

% shareholding

Equity value

Value per share

Premium (to current) (2!

s o et e f e e ety i 3t 30 et e s e Cnetied

Base (at close) Inc TIGIT CVR

95.0

4.7m
25%
$55.2m
$1.43 @
93%

oo 5 e s
s ol e 1805 o s 2 OUED s o 50730 a5 iy 30,1015

oo o e 4 IR B e 1011 0 o 1 40 B
e e e A e o AR, 401 e )

110.2m

8.2m 0
35%
$90.2m (2
$2.340
216%
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SELECTED PROFORMA CONSOLIDATED STATEMENT OF OPERATIONS )
FOR THE YEAR ENDED DECEMBER 31, 2017

Oncome: Proforma Proforma
tments consolidat

Collaboration and 29.6
other revenue

Research and (34.6) (46.4) (2.9) (83.9)
development

expenses

Restructuring - (2.0) 20 5
charges

Operating (loss) (45.3) (31.8) (3.6) (80.7)
Loss (after tax) (38.8) (30.3) (3.6) (72.7)
Loss $'m equivalent (48.8) (39.1)

Monthly loss run rate $4.1m $3.3m

0t o e 1 o condeses i s formation i it s 2634
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COMBINED GROUP CASH RUNWAY
EXTENDED INTO 2020

Key ongoing studies

Key go forward

BPS-804 Adult Phase 2b
funding priorities

MPH-966 Phase 2 proof of concept

Combined
proforma net

Key planned study
Paediatric Phase 3 study

cash at Sept

i inding commitm 50,2018 way
BCT-197 Phase 2: Completed | L $115.5m

BGS-649 Phase 2b: completes this year

NAVI Phase 1b
Etigilimab (anti-TIGIT) Phase 1a e
GITRL-Fc Trimer J

nding commitme!
n 201!

Post merger, additional funding expected via partnering opportunities for the non-rare disease products

Wersa SiaPharma Group ic
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Denise Scots-Knight — CEO
Richard Jones — CFO
Alastair Mackinnon - CMO

February 2019
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OSTEOGENESIS IMPERFECTA A SEVERE GENETIC BONE DISEASE

~ SINGAPORETODAY

¢ He s hrokequges 15 times Jor
F" ll PICOULT

HANDLE

WITH CARE
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OSTEOGENESIS IMPERFECTA (OI)

An orphan genetic chronic bone disorder characterised by fragile bones that break easily

Prevalence: LA RERETARLEL]

Oltypes |, Il and IV occur in

) 3
ol 190000 Y e 72% - 77%
population in the US * mal ty 5

sonon e 20
f total Ol populati

Historically 83 patients received BPS-804.
In Ol patients, statistically significant improvement
in lumbar spine BMD and increase in biomarkers of
bone building and reduction of biomarkers of bone
resorption shown

+ Early hearingloss
* Respiratory problems

Wersa SiaPharma Group ic
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Ol TREATMENT:
DRUGS USED - NONE FDA OR EMA APPROVED FOR Ol

= Bisphosphonates.
= Alendronate, risedronate, pamidronate, zoledronate, etc.
= Approved for treatment of adult osteoporosis
- Symheticanalsgqesdf pyrophosphate

Inhibit bone resorption
Can be given orally or intravenously, depending on compound

* RANKL Inhibi
* Denosumab (Prolia’)
* Inhibits bone resorption
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BPS-804 ADULT PHASE 2B STUDY

6 months open
label data 1H 2019

Three different : !
monthly dosing 52 ith 12 months H2
regimens of BPS-804 Weeks

Analysis at 26 and Tl

Open label arm at B three blinded arms
top monthly dose by the end of 2019
Trabecular volumetric BMD by HRpQCT versus baseline at
12 months

ndpoints Change in bone strength using finite element analysis

Secondary + Trabecular volumetric BMD by HRpQCT at 6 months
endpoints * BMD by DXA scans at 6 and 12 months.

* HRpQCT parameters

+ Bone biomarkers

« PRO and quality of life
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Primary
endpoir

Secondary =
endpoints :

BPS-804 - PEDIATRIC PHASE 3 STUDY

One month dose
finding - 3 doses
versus placebo

52 [

Randomised 1:1 placebo to
selected dose

Fracture rate versus placebo at 12 months

Trabecular volumetric BMID by HRpQCT
BMD by DXA scans 12 months

All HRpQCT parameters

Bone biomarkers

PRO and quality of life

I tion in 2019
first in EU and
Canada

Patients on
bisphosphonate
therapy
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BRITTLE MOUSE MODEL - TREATMENT WITH BPS-804

Mature Brtl control Mature WT Control
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THE OFLEY STUDY AND HRPQCT

+ Prospective study investigating the prediction of fracture (Fx) by bone microarchitecture assessed by HRpQCT
in postmenopausal women

* HRpQCT used to measure microarchitecture at the distal radius and tibia in 589 women (mean 68 years old)

« During 9 year follow up 135 women sustained a fracture including 81 women with a major osteoporotic
fracture

« After adjusting for age women who had fractures had significantly lower total and trabecular volumetric
densities (vBMD) at both sites as determined by HRpQCT

+ Ol patients have fewer and thinner trabeculae and increased cortical porosity

Bane Microarehitecture Assessed by HR-pQCT as Predictor of Fracture Ris n Postmenopausal Women  Sornay-Rendu et al JEMR March 09 2017
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HRPQCT SCANS OF PATIENTS WITH Ol AND CONTROLS

Radius
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BPS-804 REGULATORY UPDATE

Orphan drug status R
EU and US

PIP agreed with
EMA

Validation of HRpQCT in the pediatric study

Plan to engage
with the FDA on
extending the
pediatric Phase 3
trial to sites in
the United States

ate the
study in EU and
Canada

Once validated, the use of HRpQCT data may be sufficient to support

submission of a CMA to the EMA for the treatment of adults with Ol in the EU

CMC plan under review with the regulators
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ALPHA-1 ANTITRYPSIN DEFICIENCY (AATD)

An orphan genetic disorder that results in pulmonary disease

Estimated prevalence of target patients S saaaocas
(PizZ and Nulls) ; ; TEREnIeRERIRRY
North America Europe bnoriy Mutations in SERPINAL gene chromosome 14

~60,000 e Only homozygotes (22’s) and Nulls have severe
ptefn disease

Current treatment is weekly IV alpha 1 antitrypsin

T i protein — annual cost up to $150k ~9000 patients

FvjonsetembhvEce: MPH-966 in 1000 patients in 4 COPD studies and a

cystic fibrosis and bronchiectasis study (positive)

Reduced life expectancy

Franisco et s {2012)fare sghs--anttrypsin varians:a thy really 5 are? Therapeutic Advances inRespivetry Diséase January 30
Lot t o (2004) i Antiryosin deficiency -1 Epidemilogy of a antieypsin deficincy Thora 59164-165

Wersa SiaPharma Group ic 3
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RESTORING THE BALANCE IN ALPHA-1 LUNG DISEASE
WITH NEUTROPHIL ELASTASE INHIBITOR - ALVELESTAT

Anti-l%stase

@ Alpha-1 antitrypsin

N
*:: @ @ /‘ Alvelestat
* =

Elastase

Group pc
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CT IMAGES SHOWING THE LUNG OF AN ALPHA-1 ANTITRYPSIN DEFICIENT
PATIENT

Normal lung AATD lung





image32.jpeg
MPH-966- RELEVANT CLINICAL STUDIES TO-DATE

Bronchiectasis Cystic Fibrosis

Total of 38 patients in one study

Total of 56 patients in one study.

22 patients treated for 4 weeks

27 patients treated for 4 weeks with
with 60mg BD

60mg BD

Statistically significant
improvement in FEV1 and clinically
meaningful improvement in SVC
(slow vital capacity)

Statistically significant reduction in the
biomarker urine desmosine

+ In addition total of 970 patients across four COPD studies

E
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MPH-966 - PROOF OF CONCEPT PHASE 2 STUDY

Primary Endpoint

* Desmosine - biomarker shown to have correlation with lung density by CT scan®

Proposed Patient Population

+ CTscan - emphysema

+ Confirmed genotype (PiZZ or Null)
* FEV1>25%

) A biomorker i KAMADA's APD study.Re: i, Lin VY, Cantar 4, et . Th efect ofafph- oteinas inhiitar on biomarkers o loti degradatin inafphr- anteyosindafcency: i analysis of
the RAPID/RAPID Extension tils. Chroic Obse Puln i, 2017, 4(1): 3444

Wersa SiaPharma Group ic
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ACUTE EXACERBATIONS OF CHRONIC OBSTRUCTIVE PULMONARY DISEASE (AECOPD)

COPD includes chronic bronchitis, emphysema and some forms of bronchiectasis

Prevalence:

6m

COPD ¢ COPD
diagnosed inthe US!  estimated in the EU:

Symptoms

AECOPD - patients with COPD experience a sustained increase in cough, sputum production or dyspnoea
Each episade poses significant risk to the patient, including hospitalisation and an increased risk of death

T T———] 4 et oL anRD
5 i 13 2001 AR et S 5516
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BCT-197 MET THE PRIMARY END-POINT IN THE PHASE 2 TRIAL

TOTAL OF 282 PATIENTS

PRIMARY ENDPOINT (CHANGE IN FEVL FROM BASELINE TO DAY 7
WITHIN THE TREATMENT GROUP)

Primary endpoint met on an ITT basis for both high and low dose regimens
(p=0.012, p < 0.001) versus no significant change from baseline (p=0.102) for
Standard of Care plus placebo

POSITIVE CLINICAL AND HEALTH ECONOMIC OUTCOMES
SUPPORTED BY OTHER SECONDARY MEASURES

Statistically significant reduction of more than 50% (p < 0.027 to 0.05) in
the number of clinical treatment failures compared to standard of care plus
placebo as measured by the number of re hospitalisations for the
treatment of COPD at days 90 through 150

SAFETY

BCT-197 was reported to be safe and well tolerated with adverse events in
line with expectations for this patient population

Wersa SiaPharma Group ic

»

1

=

Re-hospitalisation for COPD

owy

m 10

10

36

e





image37.jpeg




image38.jpeg
HYPOGONADOTROPIC HYPOGONADISM (HH) IN OBESE MEN

A highly prevalent clinical syndrome that results from inadequate levels of testosterone

Prevalence:

~35.5% ~21.9%

Adult males in the Adult males in the
USare obese EUare obese

Symptoms:

Erectile dysfunction
Fatigue

(ERLLR A REAEEEL]
12 million

men with HH

Low current treatment rates <13% in the US
and lower in Europe *

Androgel average annual pricing is
approximately $7,000 per year (market
leader)
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BGS-649 MET THE PRIMARY END POINT IN THE PHASE 2B TRIAL
TOTAL OF 271 PATIENTS

PRIMARY ENDPOINT: normalisation of testosterone @ 24 wk in >75% subjects
- Metatall three doses p<0.001 versus placebo

~ No patient 1500 ng/dl at any time point, in the treatment groups

SECONDARY ENDPOINT: normalisation of testosterone @ 24 wk in >90% subjects met in top two dosgs (p<0.001) with

IDARYE 54

88% of-subjects endow dose

LS Mean change from baseline in testosterone ~ ITT population (MMRM)

00
200

100

of o

Baseiine ooy & ok 1 = ook 12 ook 15 Wesk 20 Wesk 24

oupp e BGSG4S 0.1mg  E—R—BGSG4S 0.3 my Ak BGSEAS 1.0 my  S—e— Elacebo Y
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BGS-649 MET THE SECONDARY END POINTS IN THE PHASE 2B TRIAL

Total of 271 patients

LS Mean change from baseline in LH in ITT population (MMRM)

'SECONDARY ENDPOINTS

Change in fertlity hormones (LH and FSH] from baseline at 24 weeks u|
et by all three doses p<0.001 versus placebo

EXPLORATORY ENDPOINTS H

Improvement in total motile sperm count across al three doses versus placebo with
statstica significance attained for high dose

positive trend on reduction of fatigue in the exploratory patient reported outcomes (PRO)
2812 weeks treatment

PHASE 2b EXTENSION STUDY (143 patients)

No doses met lower bound (95% ) of pre-specified safety criterion of a > 3% reduction in
lumibar spine, hip or femoral neck BMD after 48 weeks.

No shiftinto osteopenta or asteoporosis, no development of new osteopena. L

ificacy data consistent with Phase 2b:

+ allthree doses normalised testosterone in 75% of patients.

* allhree doses normalised testosterone in 90% of patients |y

* allthree doses increased LH and FSi

Safety - - - - - 5
Reported to be safe and well tolerated during the study.

Increased incidence of elevated haematocrit levels was noted and in the higher dosessmall =i B0 wawd e men e

increases in bioor pressure, both consistent with ncreasing testosterone levels
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FINANCIAL HIGHLIGHTS

Total financing raised since launch Novartis convertible debt balance at
e * June 30 2018
£126 million -
- £45m (gross) placing £2.3 million

completed in April 2017

+ £20m debt facility agreed
in August, 2017 fully drawn
as at December 31, 2017

Admin Expenses in 1H 2018

£7.1 million

(£3.8m on non-GAAP adjusted basis)
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APPENDIX
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ROBUST INTELLECTUAL PROPERTY PORTFOLIO
[ T T | T T T
] 1P significantly expanded

_/» with orphan drug status
[ S

inUSand EU

Gompour
ganeeaioal Extended IP protection
with additional

salt/polymorph patent

Additional formulation
and methods of use filed

5 ' Extended IP protection
& e with additional medical

1 Dependant on a dste
2. Alernatie SPC extension

a
Merea BoPharma Grous pl
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GUIDANCE ON TERMS OF PRODUCT ACQUISITION AND LICENSE AGREEMENTS

Mereo Entitlement | NVS/AZ Entitlement

Licence of product in Majority percent of licensing Share of licensing income  (upfront, milestones and
tertitory or worldwide income (upfront, milestones  royalties)

and royalties)
Commercialisation by Product sales Ascending tiered royalties typical for Phase 2 products
Mereo (territory or and in the case of AZ cash milestones on sales
worldwide)
Sale of Mereo subsidiary  Proceeds from sale Buyer steps into Mereo’s shoes re (i) royalties and any

milestones on any products directly commercialised by
Buyer (i) sharing any licensing income

Sale of Mereo Group Exit for shareholders Buyer steps into Mereo's shoes re (i) royalties and/or
(NVS and AZ equity) milestones on any products directly commercialised by
Buyer (i) sharing any licensing income
Option to acquire MPHZ86 Equity and cash milestones including successful POC

outright study and initiation of pivotal study
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SETRUSUMAB: MECHANISM OF ACTION

Osteoblast cytoplasm

~~
Mereo BioPrarma
~

1 Bone formation

Osteoblast
differentiation




image47.jpeg
ALPHA 1 ANTITRYPSIN DEFICIENCY CURRENT TREATMENT

* Routine COPD medications
* Augmentation therapy:
Plasma derived alpha 1 anti trypsin
- Weekly ane hour IV infusion

- Approval based on restoration of A1AT to @
threshold level NOT clinical outcome data

- Cost$150k pa
- 9,000 patients treated

* Surgery ~lung volume reduction surgery or transplant

e o lphs L sntyasindefciency:  commonly overooked
o ofan s, CHA, Sgtemeer 4, 2012, 6412
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% Change in Plasma Desmosine

LONG TERM AUGMENTATION AND SHORT TERM TREATMENT WITH
AZD-9668 -IMPACT ON DESMOSINE

Change in Wiedian lasma Desmosine AZD699 - aivelestat (CF and
BE combined) compared to A1P1 Augmentation (RAPID Study)
RAPID study - 2 years of augmentation in AATD patients
* Reduced loss of lung density:

- Total lung capacity (TLC) -1.45g//year vs -2.19
g/l/year (P=0.03)

* Post hoc analysis demonstrated correlation in change
in desmosine vs lung density (reduced desmosine ~

L .;m Iz Ia less loss of lung density)

Data from RAPID study

mActve - Pbo
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BCT-197 RESULTED IN A SIGNIFICANT REDUCTION IN THE INFLAMMATORY MARKERS HSCRP
AND FIBRINOGEN IN THE FIRST 14 DAYS DURING THE INDEX EXACERBATION

= Dose - dependent, statitically significant reductions in key inflammatory markers hsCRP and fibrinogen

* Suppression of hsCRP maintained through the 26-week observation period

Days oas
e HgnDose g ——tow Dz Ragmen —e—Pbceo B e ——
P-values compared to placebo P- values compared to placebo
240,05 NS= p>0.05 *2<0.05 *=<0.02 ***=001
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BCT197 REDUCED THE PERCENTAGE OF PATIENTS WHO SUFFERED A SUBSEQUENT EXACERBATION
IN FREQUENT EXACERBATORS

* Effect on moderate/severe exacerbations best seen in patients with >= 2 exacerbations / year

* Patient population with highest unmet need
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BGS-649 (HH): HPT FEEDBACK LOOP PROCESS
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SUMMARY OF FINANCIAL RESULTS
FOR THE SIX MONTHS ENDED JUNE, 30 2018

H1'18 HI'18 Share based Oneofflegal | H1'2018
payments costs Non-GAAP
£000 £000 £000 £000
DevElopment (10,864) 337 - (10,527) (20,823)
costs.
Admin (7,102) 1,080 2235 (3,787) (2,982)
expenses
Operatingloss (17,966 (14,319) (23,805)
Finance charge (1,386 87 (1,299) 199
Loss beforetax  (19,352) (15,613) (23,606)
Tax 2,365 2,365 4,586
Net Loss (16,988) 1417 87 2,235 (13,249) (19,060)
EPS 24 pence 19 pence 28 pence
bet sk 36, 912* 56,575
resources

* Excludes FY ‘17 R&D tax credit due of £8.2m
53
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R&D COSTS BY SEGMENT (£'M)

- Total R&D costs H1
H1’17 vs H1 ‘18 ‘18 £10.9m
» (H1'17: £21.4m)
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TOTAL OPERATING COSTS BY SEGMENT (£'M)

—_— Total spend
2015 to 2017 (operating loss) in

2017 £45.3m

09668 865649 BCT-197

m2015 2016 w2017
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