Filed by Mereo BioPharma Group plc pursuant to
Rule 425 under the Securities Act of 1933, as amended
Subject Company: OncoMed Pharmaceuticals, Inc.
Date: March 12, 2019.
(Subject Company Commission File No.: 001-35993)
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FORWARD LOOKING STATEMENTS

Forward-Looking Statements

s communcation contains “forwar-ooking statements.” Al statements other than statements o historiclfact contained n this report ae forward-ookingstatements within the
meaning of Section 27A of the United Sates Securites Act of 1933, as amended (the "Securities Act”), and Section 21F of the Urited States Securites 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 our operations o operating results. Forwar

laoking statements are often identifed by the words "believe,” “expect,” “anticipate,” "plan,”“intend,” “Toresee,” *should,” "would” “could,” may,” “estimate,” “outlook” and simiar
expressions,incuding the negative thereof. The absence of these words, however, does not mean that the statements e not forward-looking, These forwardlookingstatements are based
on our current expectations, belies and assumptions concerring future developments and business conditions and thelr potentil effec on us. While management beffeves tht these.
forward-ooling statements are reasonable 3s and when made, there can be no assurance tht future developmens affecting us wilbe those that we anticipste.

Factors thatcould cause actual results to dffer materiallyfrom those n the forware-looking satementsinclude fallre to obtan applicable stockolder approvals i a timely manner or
otherwise; allre o satsy other cosing conditions o the proposed transaction; fallue torealize anticpated benefit o the proposed transaction; rsks relating 1o unanticipated costs,
Wabilites o delays of the ransacton; falure o delays inresearch and development programs; unantcipated changes relating to competive factors in the comparies' industry; ks relating
0 expectationsregarding the capitaliation,resources and ownarship structure of the combined organizations; the avllbilty of sufficient esources or combind company operations and.
to conduct or continue planned cincaldevelopment programs;the outcome of any legal proceedings related to the merger;risksrelaect o the abilty to correctly estimate operating
expenses and expenses associated with the merger; riks elated to the abilty o projectfutur cash utiization and reserves needed for contingent future abilies and business operations;
fisks related 1o the changes in market prices of the shares of Oncobied's commen stock ar Mereo's rdinary shares reative to the exchange rato; abiity o hire and retan key personnel the
potentilimpact of announcement o consummation o the proposed transaction an relationships with tird partes; changes i law or regulations afecting the companics; international,
national or local economic, socal or political conditions that could adversely affect the companies and their business; conditions inthe credit markets; isks associted with assumptions the
parties make in connection with the parties criticalaccounting estimates and other judgments.

Al of our forwarc-looking satements involve riks 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 ncertainties that ffect the parties”
businesses, including those described in Oncobed's Annual Report o Form 10-K, Quarterly Reports on Form 10-Q, Current Reports o Form 8-K and other documents filed from time to time.
by Oncoled and Mere vith the United States Securities and Exchange Commission (the "SEC") and those described in Merea's annual reports, relevant reports and other documents
published from tim to time by Mereo. We wish to cauton you not o place undue relance on any forwarc-looking statements, which speak only 3 of the date hereof. We undertake no
obligation o publicy update or reise any of our forwardlooking statements ater the date they are made, whether as a esult of new nformation, future cvents or otherwise, except 1o the
extentreguired by law.
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CORPORATE AND COMMERCIAL STRATEGY

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

>1000 patients High unmet need

Maximize Value to shareholders by Partnering for next stage development

Oncology Respiratory Endocrine
NAVI TIGIT BCT-197 BGS-649
Navicixizumab  Etigiimab Acumapimod Leflutrozole
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STRATEGIC RATIONALE FOR THE COMBINATION

Combined portfolio of

sixassets with near-
term value catalysts

« Three phase 2 readouts in
core orphan products in 2019
(Mereo's BPS-804 and MPH-
966)

+ Potential partnerships of
Mereo's BCT-197 and BGS-
649 programs.

+ Potential partnership of
OncoMed's navicixizumab

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

Strong combined cash

Extends Mereo's operational
runway into 2020

Pro-forma combined cash
balance of $115.5 million as
of 30 September 2018

Opportunity to further
extend through partnering or
ab option exercise

US and UK stock market

* Increased liquidity for
shareholders

* More diversified, global
shareholder base

+ Us institutional specialist
healthcare investors

capabilities and
frastructure

+ Two new biopharma industry-
experienced independent
non-executive directors

+ Combined expertise in
product development and
regulatory affairs

* UKheadquarters in London

+ US operational base in
Redwood City, California
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OSTEOGENESIS IMPERFECTA (OI)

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

S — fiiiieefiaeen

ity

~6.2
72% - 77%
[ttt R et s 2= 1l

Symptoms Historically 83 patients received BPS-804 - anti-sclerostin
« Frequent bone fractures and britt] inhibitor

* Early hearing loss In Ol patients, statistically significant increase in lumbar
+ Respiratory problems spine BMD, increase in biomarkers of bone building and

'No FDA or EMA approved therapies in Of reduction of bone resorption biomarkers
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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
= synthetic analogues of pyrophosphate
= Inhibit bone resorption
= Can be given orally or intravenously, depending on compound

= RANKL Inhibitor
* Denosumab (Prolia’)
* Inhibits bone resorption
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Completed
enrolment:

Primary
endpoints

Secondary
endpoints

BPS-804 ADULT PHASE 2B STUDY

6 months open
label data 1H 2019

Three diffe 3 !
monthly dosing 52 ith 12 months H2
regimens of BPS-804 Weeks

Analysis at 26 and Tl i

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
Change in bone strength using finite element analysis

Trabecular volumetric BMD by HRpQCT at 6 months
BMD by DXA scans at 6 and 12 months

HRpQCT parameters

Bone biomarkers

PRO and quality of life
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HRPQCT SCANS OF PATIENTS WITH Ol AND CONTROLS

RADIUS TIBIA

CTRL ou oy o
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BPS-804 - PEDIATRIC PHASE 3 STUDY

Planned Initiation in 2019

enrolment One month dose first in EU and
finding - 3 doses Canada
versus placebo

52 Patients on

Randomised 1:1 piacebo to bisphosphonate

selected dose therapy
Primary Fracture rate versus placebo at 12 months
endpoints
Secondary « Trabecular volumetric BMD by HRpQCT
endpoints + BMD by DXA scans 12 months

* All HRpQCT parameters
« Bone biomarkers
+ PRO and quality of life
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BPS-804 REGULATORY STRATEGY

Plan to engage

with the FDA on

e extending the
Orphzﬂ :rr‘l:‘g Sgatus pediatric Phase 3
trial to sites in

PIP agreed with St 2 the United States
E

MA | Will initiate the
study in EU and
Canada

Validation of HRpQCT in the pediatric study
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 2esociiaoss
(PizZ and Nulls) (ARRAREAARA RN
North America Europe p h
~50,000 ~60,000

Mutations in SERPINAL gene chromosome 14

Only homozygotes (22's) and Nulls have severe
disease

Symptoms:

Current treatment is weekly IV alpha 1 antitrypsin

« Age 20-50 - wheeze and reduced exercise tolerance protein —annual cost up to $150k ~9000 patients
PiZZ and Null adults develop early onset emphysema I 55 e :
ot sk e ks MPH-966 in 1000 patients in 4 COPD studies and a
e s cystic fibrosis and bronchiectasis study (positive)

Franisco e s {2012)Rare agh- -anttrypsin varians: 3 thy really 5 are? TheapeuticAdvances inRespivstry Diséase January 30
Lt ot a (2004) i Antirypsin deficency -1 Epicemilogy o  antirypsin deficncy Thorse S9-164-165
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RESTORING THE BALANCE IN ALPHA-1 LUNG DISEASE
WITH NEUTROPHIL ELASTASE INHIBITOR - ALVELESTAT

Anti-Elastase

@w Alpha-1 antitrypsin
o g \ Alvelestat
“$®_—4
Rl -
Elastase
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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 biomorkerin KAMADA's APID study.Re: i, Lin Y, Cantar 4, et . Th efect ofafph- oteinas inhiitar on biomarkers o loti degrodatin inafphr antoyosindefcency: i anolysis of
the RAPID/RAPID Extsion ol Chronic Obse Puln Di. 2017 4{1: 34-44.
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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 5 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

s Growp e

»
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Re-hospitalisation for COPD
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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 vk n 75% subjects at all three doses p<0.001 versus placebo with no patient >1500 ng/dl at any time point
'SECONDARY ENDPOINTS  Change in fertiity hormones (LH and FsH) from baseline at 24 weeks met by al three doses p<0.001 versus placebo
EXPLORATORY ENDPOINTS  Improvement n total motiie sperm count across all three doses versus placebo with statistical sgnificance attained for high dose.

PHASE 2b EXTENSION STUDY (143 patients) Al three doses normalised testosterone in 90% patients No doses met lower bound (95% CI) of pre-specified safety crterion of a >
35% reduction i urnbar spine, hip  fpmoralneck BVID after 48 weeks. No shiftnto osteopen or G5teopoross, 10 development of new OStEopeNz,, . ¢ 3

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

500

H

BaseTine = ok @ = ook 12 ook 15 Week 20 Week 24
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COMBINED GROUP CASH RUNWAY
EXTENDED INTO 2020

Key ongoing studies

BPS-804 Adult Phase 2b Key go forward
MPH-966 Phase 2 proof of concept funding priorities

Key planned study Combined

BPS-804 Paediatric Phase 3 study proforma net
cash at Sept

7 30, 2018 was
BCT-197 Phase 2: Completed $115.5m
BGS-649 Phase 2b: completes this year

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

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

BPS-804

6m - Adult HRPqCT data ~'12m |
Pediatric Pivotal 12 month fracture i

Phase 2 POC Study |

Partnering (Regulatory)

Additional Rare New product opportunities |

Disease Products - i
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Mereo BioPharma Group plc

One Cavendish Place
London, W1G 0QF

UK
+44 (0)333 0237 300
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