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Forward-Looking Statements

This presentation contains forward-looking statements within the meaning of the safe-harbor provisions such as the Private Securities Litigation Reform Act of 1995. These
statements do not relate strictly to historical or current facts and may be accompanied by words such as ‘could,” ‘would,” ‘may,” ‘potentially,” ‘suggest,” ‘believes,’ ‘expects,’
‘should,” ‘intends,’” ‘plans,” ‘forecasts,” and similar words or expressions.

Such statements involve substantial risks and uncertainties, not all of which may be known at the time. All statements contained in this presentation, other than statements of
historical fact, including without limitation statements regarding our strategy, research and development plans, collaborations, future operations, future financial position, future
revenues, projected costs, pricing, prospects, plans, and objectives of management, are forward-looking statements. Not all forward-looking statements in this presentation are
explicitly identified as such.

The Company does not warrant any of the forward-looking statements in this presentation, and investors are advised to interpret such statements in the context of other
available sources of information and with the assistance of expert advisors as appropriate.

Many factors could cause the actual results of the Company to differ materially from the results expressed or implied herein, and you should not place undue reliance on the
forward-looking statements. Drug development is inherently risky, and only a small proportion of research and development programs lead to a marketed product. Factors which
could change the Company’s expected outcomes include, without limitation, our ability to: advance the development of our programs, and to do so within any timelines that may
be indicated herein; the safety and efficacy of our drug development candidates; our ability to replicate experimental data; the ongoing validity of patents covering our drug
development candidates, and our freedom to operate under third party intellectual property; our ability to obtain necessary regulatory approvals; our ability to enter into and
maintain partnerships, collaborations, and other business relationships necessary to the progression of our drug development candidates; changes in the competitive landscape
pertaining to our drug development candidates; the timely availability of necessary capital to pursue our business objectives; changes in the public policy environment in one or
more countries in which we operate or may seek to operate which disfavour our business; our ability to attract and retain qualified personnel; changes from anticipated levels of
customer acceptance of existing and new products and services; and other factors.

Although the Company believes that the expectations reflected in such forward-looking statements are reasonable, and although they reflect our current views as at the date of
this presentation, there can therefore be no assurance that such expectations will prove to be correct. The Company has no obligation as a result of this presentation to pursue
any specific strategy or plan outlined herein, or to deliver any specific outcome that may be implied or inferred.

Any forward-looking statements contained in this presentation speak only as of the date this presentation is made, and we expressly disclaim any obligation to update any
forward-looking statements, whether because of new information, future events or otherwise, except as may be required by law.
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Introduction

« HMBD-002 is an 1gG4 monoclonal antibody that inhibits VISTA (v-domain immunoglobulin
suppressor of T-cell activation). VISTA is a novel immune checkpoint, expressed on both tumour
cells and immune cells.

* Expression and activation of VISTA is associated with a suppression of immune function,
including an increase in myeloid-derived suppressor cells and a decrease or inactivation of
natural killer cells and T-lymphocytes.

 HMBD-002 inhibits VISTA with picomolar affinity and with very high specificity.

* In a wide range of animal models of diverse tumour types, HMBD-002 has shown consistent
ability to inhibit tumour growth, both as monotherapy and, synergistically, in combination with
PD-1 inhibition.

* Percheron’s licensor, Hummingbird Bioscience, conducted a phase | clinical trial of HMBD-002
in patients with advanced cancer. The trial recruited 48 patients at six hospitals across the
United States.

* The company has previously reported high-level qualitative data confirming that HMBD-002
was well tolerated at weekly doses up to 1,400mg, both as monotherapy and in combination
with pembrolizumab.
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Immuno-oncology has emerged in the past decade as one of the most important new fields in the

treatment of cancer

Immuno-oncology therapies target the interaction between tumours and the

immune system to enhance the immunological response to cancer
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Source: Company filings
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m Yervoy (ipilimumab) B Tecentriq (atezolizumab)
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VISTA is a compelling target for novel oncology therapies, showing high expression on many
tumours and clear correlation with prognosis

VISTA is expressed on a wide range of
tumours

ALL CANCERS
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Sarcoma
Colorectal
Ovarian

Liver & Bile Duct
Oesophageal
Breast

Head & Neck
Uterus

Lung
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High expression of VISTA is

associated with worse prognosis

Survival of 85 melanoma patients comparing
those with VISTA positive tumour-infiltrating

inflammatory cells (TIICs) and those with VISTA

negative TIICs
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Hazard Ratio: 3.57
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High VISTA expression is associated
with resistance to PD-1 inhibition

Survival of 16 pancreatic cancer patients, all
treated with immunotherapy, comparing those
with high and low VISTA expression

Survival (years)
1.5

1.21

1.0

0.5
0.28

o B

Overall Survival (0S)

0.64

0.14

Progression-Free
Survival (PFS)

B High VISTA Expression B Low VISTA Expression

Sources: D Nishizaki et al. (2024) ESMO Open 9(4):102942 (panels 1 & 3); LF Kuklinski et al. (2018) Cancer Immunol. Inmunother. 67:1113-1121 (panel 2)
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https://www.sciencedirect.com/science/article/pii/S2059702924007105
https://www.sciencedirect.com/science/article/pii/S2059702924007105
https://www.sciencedirect.com/science/article/pii/S2059702924007105
https://link.springer.com/article/10.1007/s00262-018-2169-1
https://link.springer.com/article/10.1007/s00262-018-2169-1
https://link.springer.com/article/10.1007/s00262-018-2169-1
https://link.springer.com/article/10.1007/s00262-018-2169-1
https://link.springer.com/article/10.1007/s00262-018-2169-1
https://link.springer.com/article/10.1007/s00262-018-2169-1

HMBD-002 is a potent inhibitor of VISTA, a well-validated immune checkpoint inhibitor

Tumours suppress immune function in their local environment; inhibition of
VISTA reactivates immune function via multiple pathways

Reduces myeloid-derived suppressor
cell suppression and enhances
myeloid activation
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HMBD-002 is a recombinant humanized 1gG4
monoclonal antibody

Brings T-cells out of a quiescent state

HMBD-002 inhibits VISTA at picomolar concentrations
and with very high specificity

Activates Natural Killer (NK) cells to
attack tumour

HMBD-002 has completed a phase | trial in patients
with advanced cancer (all types) in the US under IND

Enhances antigen presentation to
potentiate immune response

"APC\,

HMBD-002 has composition-of-matter IP protection to
2038, with potential for patent term extensions

Expands and transforms activated
and exhausted T-cells into effector
cells

¢ |& | & T

Source: AS Martin et al. (2023) Front. Immunol. 14:1086102

HMBD-002 has been reliably manufactured at 500L
scale with high yield and recovery, and viable COGS
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https://www.frontiersin.org/journals/immunology/articles/10.3389/fimmu.2023.1086102/full
https://www.frontiersin.org/journals/immunology/articles/10.3389/fimmu.2023.1086102/full
https://www.frontiersin.org/journals/immunology/articles/10.3389/fimmu.2023.1086102/full

HMBD-002 has shown compelling evidence of activity in a range of preclinical tumour models, and is

synergistic with PD-1 inhibition

Monotherapy administration yields up to 80% tumour growth inhibition,
depending on tumour type

Combination with PD-1 inhibition
provides substantial synergy

CT26 (Colon cancer) HCT15 (Colon cancer) Mesothelioma
Syngeneic CDX Humanized CDX Humanized PDX
800+ 1000+ 1200+
; 10004 =+= Vehicle
= 500- -8- Vehicle =~ 8004 ~-e Vehicle a —— HMBD-002
£ == HMBD-002 £ ~— HMBD-002 £ s00- |
E E E
r o % o
£ 4001 £ £
= = 400 =
S 2 2
L 2001 < “
<) © 200+ )
E E E
e = =
01 01 r 1 1 1 1 11 T T T T T T T 11
5 10 15 20 25 30 35 40 5 10 15 20 25 30 35 40 45
A A A A A A A A A A A A A A A A AA A A AA A a
Days Post Implantation Days Post Implantation Days Post Treatment

Tumor volume (mm?)

1000+

800+

600+

400+

200+

CT26 (Colon cancer)
PDX

- Vehicle

== HMBD-002
- aPD1

- HMBD-002 + aPD1

—

PR
| 1 1 | | 1 1
4 8 12 16 20 24 28 32

A A A A A A A A

Days Post Implantation

Source: B Dharmadhikari et al. (2022) J Immunother. Cancer 10(Suppl 2):A558-A558 (poster presentation to SITC 37t Annual Meeting)
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https://www.researchgate.net/publication/365216729_532_Anti-VISTA_antibody_HMBD-002_reprograms_tumour_associated_macrophages_and_promotes_cytotoxic_T_cell_response
https://www.researchgate.net/publication/365216729_532_Anti-VISTA_antibody_HMBD-002_reprograms_tumour_associated_macrophages_and_promotes_cytotoxic_T_cell_response
https://www.researchgate.net/publication/365216729_532_Anti-VISTA_antibody_HMBD-002_reprograms_tumour_associated_macrophages_and_promotes_cytotoxic_T_cell_response
https://www.researchgate.net/publication/365216729_532_Anti-VISTA_antibody_HMBD-002_reprograms_tumour_associated_macrophages_and_promotes_cytotoxic_T_cell_response
https://www.researchgate.net/publication/365216729_532_Anti-VISTA_antibody_HMBD-002_reprograms_tumour_associated_macrophages_and_promotes_cytotoxic_T_cell_response
https://www.researchgate.net/publication/365216729_532_Anti-VISTA_antibody_HMBD-002_reprograms_tumour_associated_macrophages_and_promotes_cytotoxic_T_cell_response
https://www.researchgate.net/publication/365216729_532_Anti-VISTA_antibody_HMBD-002_reprograms_tumour_associated_macrophages_and_promotes_cytotoxic_T_cell_response

Phase | studies are initial safety studies, desighed to determine the appropriate dose of an

investigational drug and identify key toxicities

P c‘ el
il
yr o of _f -2 J
&
P e - s T
_ o .l 2 a ¥
Stage 1
Drug 10,000
discovery com|:')0ul'1d5
Stage2
Pre-clinical
development con?p?)uonds
Phases
Stage 3 0 Effect on body
Clinical development 5 B B Sia;eityii; humans
compounds ~ "~ " T ~ Effectiveness at

treating diseases

i Larger scale safety
and effectiveness

IV Long term safety

‘ 1 compound

HMBD-002 has completed phase |

* Phase | studies are safety studies - they are primarily intended to
determine the ‘maximum tolerated dose’ (MTD) of a new drug

* |n most cases, phase | studies are performed in healthy volunteers and so
provide no indication of efficacy. In oncology, phase | studies are often
performed in patients, and sometimes provide a signal of clinical activity

* Even in oncology, phase | studies typically recruit very late-stage patients,
who are often very resistant to treatment, and they do not have the
statistical power to properly measure efficacy

* The most common phase | design is a ‘dose escalation’ study, in which a
small group of patients (commonly, three) initially receive a very low dose
of the drug. Providing they do not experience significant toxicity, the next
group of patients receive a higher dose. The process continues until dose-
limiting toxicities are seen. Typically, only the last few cohorts receive a
therapeutic dose of the drug

* For cancer drugs, the probability of successfully completing phase | trials
and transitioning to phase Il is approximately 50%
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Study Design & Baseline Characteristics
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The HMBD-002 phase | study adopted a standard ‘3+3’ design, with an initial monotherapy group
(n=28) followed by a pembrolizumab combination therapy group (n=20)

Patient Population & Study Design

* Advanced cancer patients with no available
treatment options known to confer clinical
benefit

* ECOG performance status <1

» 3+3 dose escalation design, with a 21-day
observation period for dose limiting toxicities

«  HMBD-002 administered weekly via 60-
minute iv infusion

e 28 patients on monotherapy and 20 patients
in combination with pembrolizumab

Dose Escalation

Monotherapy Cohort 7 1,400 Cityof
Combination with ﬁ:> (n=3) mg QW Hope.
pembrolizumab
Cohort 6 720 Cohort 4 1400
200mg Q3W 0 Cedars
ﬁ:> (n=3 mg QW (n=5) mg QW CC::@ Sindi
Cohort 5 360 Cohort 3 720
(n=7) mg QW ﬁ:> mg QW Stanford
Cancer Institute
Cohort 4 180 Cohort 2 360
f’ 1-3) me f’ maQu Yale s
Cohort 3 120 Cohort 1 180 Mo
(n=3) mg QW mg QW
UTSouthv_ve%tern
Cohort 2 60 Medical Center
ﬁ n 5) THE UNIVERSITY OF TEXAS
MDAnderson
Cohort 1 Ganeer Center
(n=4) Mg Gances Histoey"
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Baseline Characteristics

Combination

Therapy Overall
Sample size, n 28 20 48
Age, years, mean (SD) 57.7 (12.7) 55.0 (11.0) 56.6 (12.0)
Age range, min - max 27 - 81 30-71 27 - 81
Sex, M/F (%M) 15/ 13 (54%) 6/ 14 (30%) 21/ 27 (44%)
ECOG Performance Status, 0/1 10/ 18 8/12 18 / 30
Time since initial diagnosis, years, mean (SD) 4.1 (3.6)
Time since metastasis, years, mean (SD) 2.6 (2.4)
Prior lines of systemic therapy, median 4 5 4
Prior surgical treatments, median 1 1 1

Commentary

* The study population was generally typical of
a phase | oncology study

* This was not a randomised study, and so it
is not expected that monotherapy and
combination therapy groups were
statistically identical

11
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The study population was highly mixed in terms of tumour type, with a weighting towards low to

intermediate tumour mutational burden

Breakdown of tumour Types

100%

80%

60%

40%

20%

0%
Combination with Pembrolizumab

Monotherapy

EmPDAC mCRC mTNBC mNSCLC mSCC mOther

100%

80%

60%

40%

20%

0%

Assessment of tumour Mutational Burden

Assessed Patients

H|low MIntermediate mHigh

Notes: PDAC = pancreatic ductal adenocarcinoma; CRC = colorectal carcinoma; TNBC = triple-negative breast cancer; SCC = squamous cell carcinoma

TMB is usually only assessed in certain tumour types, so was not available for all patients

High TMB
(>20 mutations/MB)

Typically associated with better
response to immunotherapy

Intermediate TMB
(5 - 20 mutations/MB)

Typically associated with variable
response to immunotherapy

Low TMB
(<5 mutations/MB)

Typically associated with poor
response to immunotherapy

12
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Patients were heavily pre-treated, with up to 13 prior lines of drug therapy prior to study entry

Monotherapy Cohort

Number of Prior Lines of Treatment
(Number of Study Subjects)

12
10
8
6
4
o . .---
1 2 3 45 6 7 8 9101112131415
Median Number of Prior Lines of 4
Systemic Cancer Therapy
Median Number of Prior Cancer 1
Surgeries (excl. biopsies)
Proportion of Patients with Prior o
Immune Checkpoint Therapy 64%
13

12
10

o N B OO O

Combination Therapy Cohort

Number of Prior Lines of Treatment
(Number of Study Subjects)

12 3 45 06 7 8 9101112131415

Median Number of Prior Lines of 5
Systemic Cancer Therapy

Median Number of Prior Cancer 1
Surgeries (excl. biopsies)

Proportion of Patients with Prior
Immune Checkpoint Therapy

75%

Commentary

* Patients in this study were very heavily pre-
treated, with an average of between four
and five prior lines of systemic therapy. On
average, patients in the study had
undergone at least one surgical procedure
for their cancer, and between two-thirds and
three-quarters of patients had previously
failed at least one immune checkpoint
inhibitor.
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In general, heavily pre-treated patients typically have overall survival <12 months and progression-free

survival <4 months

Triple-Negative Breast Cancer
(fourth line)

Non-Small-Cell Lung Cancer
(fifth line)

Colorectal Cancer
(fourth line)

Pacreatic Cancer
(fourth line)

Median Overall Survival (months)

10.7

10.1

0] 5 10 15

Median Progression-Free Survival (days)
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| ] | | ! !
1 1| ] [ 1 ]
a —f I — R —
I | | | |
First Second Third Fourth Fifth
Line Line Line Line Line
(n=142) (n=71) (n=65) (n=48) (n=42)

Analysis of 165 patients with advanced cancer enrolled to 6 phase

| trials at a single trial center in the United States
—= Median PFS

Source: JP Willey et al. (2020) J Clin Oncol. 38(15 Suppl); XF Wang et al. (2014) Zhongguo Fei Ai Za Zhi 17(2):839-44;Y Liu et al. (2023) Cell Res 33:389-402; AF Montes et al. (2021) Sci Reports 11; CH Bailey et al.

(2012) J Cancer 3:7-13
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https://ascopubs.org/doi/10.1200/JCO.2020.38.15_suppl.e16788
https://ascopubs.org/doi/10.1200/JCO.2020.38.15_suppl.e16788
https://ascopubs.org/doi/10.1200/JCO.2020.38.15_suppl.e16788
https://pubmed.ncbi.nlm.nih.gov/25539608/
https://pubmed.ncbi.nlm.nih.gov/25539608/
https://pubmed.ncbi.nlm.nih.gov/25539608/
https://pubmed.ncbi.nlm.nih.gov/25539608/
https://pubmed.ncbi.nlm.nih.gov/25539608/
https://www.nature.com/articles/s41422-023-00795-2
https://www.nature.com/articles/s41422-023-00795-2
https://www.nature.com/articles/s41422-023-00795-2
https://www.nature.com/articles/s41422-023-00795-2
https://www.nature.com/articles/s41422-023-00795-2
https://www.nature.com/articles/s41598-021-93732-5
https://www.nature.com/articles/s41598-021-93732-5
https://www.nature.com/articles/s41598-021-93732-5
https://www.jcancer.org/v03p0007.htm
https://www.jcancer.org/v03p0007.htm
https://www.jcancer.org/v03p0007.htm
https://www.jcancer.org/v03p0007.htm
https://www.jcancer.org/v03p0007.htm
https://www.jcancer.org/v03p0007.htm

Safety Data
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Common treatment-related adverse events (TRAES) included infusion reactions, gastrointestinal

disorders, fatigue, and rash

Few patients with TRAEs at Grade 2>3;
no incremental toxicity in combination

n=28 n=20

100%

80%

60%

40%

20%

0%
Combination with
Pembrolizumab

Monotherapy

B No TRAEs MBTRAEs Grade 1-2 ®TRAEs Grade 3+

Clinical experience comprises 48 patients
receiving doses up to 1,400mg QW, for up
to ~1 year, as monotherapy or in
combination

Most common TRAEs were infusion
reactions, gastrointestinal disorders (e.g.
nausea, diarrhea), fatigue, and rash

1 dose-limiting toxicity (DLT) observed at
360mg dose: a patient with grade 3
hepatitis which resolved with
corticosteroids

Only one treatment-related discontinuation:
a combination therapy patient with
pneumonitis (a common side effect of PD-1
inhibition)

No cases of cytokine release syndrome
(CRS) seen in monotherapy or combination
therapy cohorts

Commentary

* The safety profile of HMBD-002 appears
very favourable in the context of a drug
intended for use in advanced cancer. Only a
handful of patients experienced treatment-
related adverse events > grade 3 in severity,
and less than half of patients in the study
experienced any treatment-related adverse
events at all.

* Combination of HMBD-002 with
pembrolizumab appeared in general to be
associated with no additional toxicity and no
potentiation of anti-PD1 toxicity.

16
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On average, patients in the study received 8.8 weekly doses of HMBD-002 (~2 months of treatment)

Commenta
Average Total Number of Doses of HMBD-002 Received per Cohort Y
20 * The most common reason for treatment
17 4 18.0 cessation was disease progression,
18 : reflecting the advanced condition of patients
in the study.
16
14
12
10.3
10
8.0
8 3
5 55 5.6 6.0 6.0
4.7 4.8

4

2

0

20mg 60mg 120mg 180mg 360mg 720mg 1400mg 180mg 360mg 720mg 1400mg
| | | |
| |
Monotherapy Combination with Pembrolizumab
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No cases of cytokine release syndrome were seen, likely reflecting the 1G4 phenotype of HMBD-022

Program

Company

Isotype

Stage

Exposure to Date

Combination
Data Available

Status

Notes

HMBD-002

)
Z J Humrnmgblrd - .
Bioscience CLRIS Janssen f sensBelc! Pierrgabre
perc_&gé?uﬁcl ImmuNext
lgG4 IgG1 lgG1 lgG1 lgG1
Phase | Complete Phase | Complete Phase | Phase | Ongoing Phase |
Terminated Terminated
48 patients 26 patients 12 patients - 33 patients
Monotherapy & Monotherapy Monotherapy Monotherapy & Monotherapy &
Combination with Combination with Combination with
Pembrolizumab Cemiplimab Pembrolizumab
Ongoing Inactive Discontinued Ongoing Discontinued
pH-sensitive
antibody

Sources: Company filings; Clinicaltrials.gov
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In general, 1IgG1 antibodies activate
antibody-dependent cellular
cytotoxicity (ADCC), recruiting immune
cells such as natural killer (NK) cells to
destroy the target.

This can be a very effective approach
in cancer, but can also lead to
significant toxicity, including cytokine
release syndrome (CRS).

Expert feedback indicates that the key
challenge with other VISTA antibodies,
which are almost exclusively 1gG1, is
that they have often proven toxic in
clinical trials.

HMBD-002 is an IgG4 antibody, so it
blocks VISTA signalling, but does not
necessarily destroy VISTA-positive
cells. This is likely to make it
significantly less toxic in clinical use.
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Efficacy Data
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28% of patients in the study showed a best observed response of ‘stable disease’ (SD)

100%

90%

80%

70%

60%

50%

40%

30%

20%

10%

0%

Best Observed Response (%)
per RECIST 1.1

n=28

Monotherapy

Combination Therapy

- Not Evaluable
e.g. due to early loss of
patient from study

. Progressive Disease
A change in tumour size
greater than +20%

- Stable Disease
A change in tumour size
between -30% and +20%

Commentary

* No patients in either group demonstrated a
complete response (CR) or partial response
(PR).

* 18% of patients in the monotherapy group
and 30% of patients in the combination
therapy group had a best observed
response of stable disease (SD).

20
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Overall response rates such as were seen in this study are common for targeted and cytostatic therapies

Reported Best Observed Response in Key Phase | Studies (%) Commentary

n=173 n=92 n=39 * Many targeted therapies have shown low

100% overall response rate (ORR) in early-phase
studies. This has not precluded some drug
candidates from becoming blockbuster

80% commercial products.
* There are several reasons why ORR in phase
. ® Not Evaluable | is sometimes poorly predictive of eventual
m Progressive Disease clinical benefit:
m Stable Disease 1. Phase | studies are typically performed
40% m Partial Response in very advanced patients, who may be
resistant to almost any therapeutic
m Complete Response intervention.
20% 2. ORR can be a reasonable measure of
cytotoxicity and is therefore more useful
0 in the context of cytotoxic
(0}

chemotherapy, but it often performs

HMBD-002 e Nexavar: YERVOY s £HAVASTIN AFINITOR ERBITUX less well when measuring the primarily
R i oD o cytostatic effects of targeted therapies.
' N M ’ ¥ 3. Immunotherapies in particular can take
$1.08 $2.2B $7.18 $1.38 $1.98 longer to show benefit, whereas ORR is
peak peak peak peak peak typically a relatively early-focused
sales sales sales sales sales

measure.

Sources: D Strumberg et al. (2007) Oncologist 12(4):426-437; MS Gordon et al. (2001) J Clin Oncol. 19(3); A O’Donnell et al. (2008) J Clin Oncol. 26(10);
JS Weber et al. (2008) J Clin Oncol. 26(36); PM Fracasso et al. (2007) Clin Cancer Res 13(3):986-993; company and analyst reports
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https://academic.oup.com/oncolo/article/12/4/426/6410323
https://academic.oup.com/oncolo/article/12/4/426/6410323
https://academic.oup.com/oncolo/article/12/4/426/6410323
https://academic.oup.com/oncolo/article/12/4/426/6410323
https://academic.oup.com/oncolo/article/12/4/426/6410323
https://academic.oup.com/oncolo/article/12/4/426/6410323
https://academic.oup.com/oncolo/article/12/4/426/6410323
https://ascopubs.org/doi/10.1200/JCO.2001.19.3.843
https://ascopubs.org/doi/10.1200/JCO.2001.19.3.843
https://ascopubs.org/doi/10.1200/JCO.2001.19.3.843
https://ascopubs.org/doi/10.1200/JCO.2007.14.0988
https://ascopubs.org/doi/10.1200/JCO.2007.14.0988
https://ascopubs.org/doi/10.1200/JCO.2007.14.0988
https://ascopubs.org/doi/abs/10.1200/jco.2008.16.1927
https://ascopubs.org/doi/abs/10.1200/jco.2008.16.1927
https://ascopubs.org/doi/abs/10.1200/jco.2008.16.1927
https://aacrjournals.org/clincancerres/article/13/3/986/194444/A-Phase-1-Escalating-Single-Dose-and-Weekly-Fixed
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In the monotherapy group, there is a loose association between dose, tumour response, and time on

treatment

60%

40%

20%

0%

-20%

-40%
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Change in tumour Size (% from baseline)

180mg QW monotherapy
— 360mg QW monotherapy

720mg QW monotherapy
— 1,400mg QW monotherapy

1 Progressive Disease (PD)

56 84 112 140 168 196 224 252 280 364

Time (days)

| Partial Response (PR)

Commentary

* Patients in the 180mg monotherapy dose
group all progressed rapidly. (20, 60, and
120mg doses are not shown for clarity - all
patients in these groups progressed rapidly)

* A number of patients in the higher dose
groups remained on drug for extended
periods of time, including one patient in the
360mg dose group who remained stable for
more than one year on treatment.

* The study was not designed to formally
assess efficacy, much less to quantify
differences between dose cohorts, but the
data suggests a trend towards activity in the
higher doses.
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In the combination therapy group, there is a similarly loose association between dose, tumour response,

and time on treatment

Change in tumour Size (% from baseline)

60%
180mg QW combination
——  360mg QW combination
720mg QW combination
40% gQ nat
— 1,400mg QW combination
1 Progressive Disease (PD)
20%

0%
224 252 280 308 336 364

-20%

Time (days)

| Partial Response (PR)

-40%
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Commentary

* The 180mg dose again showed limited
evidence of activity.

* Higher doses were associated, in some
patients, with prolonged periods of stable
disease and, in once, case a reduction in
tumour size of 27%, which approaches the
threshold for a partial response.
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lllustrative Clinical Vignette #1
27-year-old male with metastatic dedifferentiated liposarcoma

24

Liposarcomas

* tumours originating from
fat cells (lipoblasts)

* Atype of soft-tissue
sarcoma (STS)

* Usually poorly responsive
to chemotherapy and
immunotherapy

* Dedifferentiated
liposarcoma (DD-LPS)
accounts for ~25% of
liposarcoma cases

* Approximately 700 new
cases of DD-LPS per
annum are diagnosed in
the US

* DD-LPS has a worse
prognosis than most
other types of LPS, with
5-year survival of
approximately 55%

Cancer History

Prior Systemic Cancer Therapies

1 Adriamycin + Ifosfamide 3 months (adjuvant)
I_T | Ll T_‘ T_‘ 2 Nivolumab + Ipilimumab 2 months No Response
April 2018 May2018 May2020 Sep 2020 May 2023 - 3 Palbociclib 3 months  No Response
Initial Surgical Metastasis  Cryoablation May 2024
diagnosis  resection diagnosed  of mets HMBD-002
tumour Measurements on StUdy Maximum tumour Reduction Best Observed Response
o .
Primary Lesion Size (relative to baseline) L 7:2% Stable Disease
20%
10%
0%
0 38 80 126 163 205 249 289 3360 374
-10%
-20%
HMBD-002 weekly administration for 17.6 cycles (53 weeks)
-30%

Course of palliative
radiotherapy administered
to a single lesion
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lllustrative Clinical Vignette #2
67-year-old female with metastatic triple-negative breast cancer

Breast Cancer

* The most common
cancer in women, with
>300,000 new cases pa
in the United States

* Triple-negative breast
cancer (TNBC) lacks
estrogen or progesterone
receptors, or HER2
expression, which are the
most common targets for
treatment

* TNBC represents about
15-20% of breast cancer
cases

* TNBC is resistant to many
therapies and has a
worse prognosis, with
more aggressive patterns
of metastasis

Cancer History

RS

Prior Systemic Cancer Therapies

1  Cyclophosphamide + 3 months Partial Response
Doxorubicin + Paclitaxel

2 Capecitabine 2 months Toxicity
Aug 2020 Jan 2021 Mar 2023 May 2023 - . 11 .
Initial Surgical Metastasis Dec 2023 3 Pembrolizumab months Stable Disease
diagnosis resection diagnosed HMBD-002
tumour Measurements on StUdy Maximum tumour Reduction Best Observed Response
. . 2% le Di
Primary Lesion Size (relative to baseline) 16-2% Stable Disease
40%
30%
20%
10%
0%
10% 0 38 85 122 165 210
-20% HMBD-002 weekly administration for 8.6 cycles (26 weeks)

-30%

25
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lllustrative Clinical Vighette #3

49-year-old male with metastatic non-small-cell lung adenocarcinoma

Dose Cohort

360mg Combination

Lung Cancer

Most common cancer in
the world, with more than
2 million cases
diagnosed per annum

~85% are non-small-cell
cancers (NSCLC) and
almost half of those are
adenocarcinoma

Median survival for
metastatic NSCLC has
historically averaged 12-
15 months

Pembrolizumab has
roughly doubled survival
in appropriate patients,
but almost all eventually
develop resistance

Cancer History

Prior Systemic Cancer Therapies

> 1 Carbo. + Pem. + Pembro. 1 month (adjuvant)
| | T_I T_‘ 2 Bemcentinib + Docetaxel 7 months Partial Response
April 2021 May2021 May 2021 Oct 2023 - 3 Pembro. + Pemetrexed 12 months  Partial Response
Initial Surgical ~ PD-L1 status May 2024 4 (investigational drug) 4 months Stable Disease
diagnosis  resection  negative HMBD-002
5 Nivolumab + Ipilimumab 2 months No Response
tumour Measurements on Study Maximum tumour Reduction Best Observed Response
1.19% le Di
Primary Lesion Size (relative to baseline) l % Stable Disease
30%
20%
10%
0%
0 38 80 122 164 206
-10%
-20%

-30%

HMBD-002 weekly administration for 10 cycles (30 weeks)
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Dose Cohort

720mg Combination

lllustrative Clinical Vignette #4
45-year-old female with metastatic triple-negative breast cancer

Breast Cancer Cancer History Prior Systemic Cancer Therapies

e The most common 1 Carbo. + Pem. + Pembro. 1 month (adjuvant)
cancer in women, with I_T T—‘ T—‘ 2 Bemcentinib + Docetaxel 7 months Partial Response
>300,000 new cases pa .
in the United States May 2021 June 2021 Jan 2024 - 3 Pembro. + Pemetrexed 12 months Partial Response

Initial Metastatic Feb 2024 4 (investigational drug) 4 months Stable Disease

* Triple-negative breast diagnosis  diagnosis HMBD-002 _ N

cancer (TNBC) lacks 5 Nivolumab + Ipilimumab 2 months No Response

estrogen or progesterone

;if)eré);zli’s'n?;vﬂiiire the tumour Measurements on Study Maximum tu;go;;Reduction Best (Sths;rvg(_d Response
most common targets for 0% Primary Lesion Size (relative to baseline) b IR able bisease
treatment

* TNBC represents about 10%
15-20% of breast cancer 0%
cases 0% 0 32 64

* TNBC is resistant to many
therapies and has a
worse prognosis, with -30%
more aggressive patterns
of metastasis

-20%

HMBD-002 weekly administration for 1.6 cycles (5 weeks)
-40%
Treatment stopped due

to formation of new
lesions elsewhere
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lllustrative Clinical Vignhette #5
59-year-old male with metastatic squamous cell cancer of the head & neck

Dose Cohort
720mg Combination

Head & Neck Cancer

* A catch-all term which
mainly includes tumours
of the mouth and pharynx

* 90-95% of head & neck
cancers are of the
squamous cell type
(SCCHN)

* SCCHN accounts for
about 3% of all cancers
diagnosed in US, or about
50,000 cases pa

* SCCHN is typically
treated with surgery and
radiotherapy in the first
line

Cancer History

i

Mar2021 Mar 2021 May 2021 Sep 2022
Initial Surgical  Radio- Metastatic
diagnosis  resection therapy diagnosis

T_‘

Feb 2024 -
Jun 2024
HMBD-002

\ 4

Prior Systemic Cancer Therapies

Carbo. + 5FU + Pembro. 4 months (adjuvant)

Magrolimab + Docetaxel 3 months No Response

1

2

3 Cetuximab 12 months Stable Disease
4

Methotrexate 1 month No Response

tumour Measurements on Study

Primary Lesion Size (relative to baseline)
20%

10%

0%
0 39
-10%

-20%

-30%

-40%

Maximum tumour Reduction Best Observed Response
1 13.2% Stable Disease

HMBD-002 weekly administration for 5 cycles (15 weeks)

Treatment stopped due
to worsening general
clinical condition
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Conclusions & Next Steps
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Conclusions

HMBD-002 appears safe and well-tolerated at doses up to 1,400mg, both as monotherapy and
in combination with pembrolizumab.

The study recruited 48 patients with advanced cancer, most of whom were late-stage and
heavily pre-treated, a challenging population in which to demonstrate potential efficacy.

Nevertheless, a number of patients show disease stabilisation for prolonged periods and / or
substantial tumour shrinkage, suggestive of potential clinical benefit.

Percheron will use the results of this study to inform a planned phase Il study, which it aims to
commence in CY2026.
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ILLUSTRATIVE

Percheron will consult clinicians and advisors in 2H CY2025 to determine the optimal path forward for

phase Il

Potential Phase |l Strategy

* Opportunity to ‘enrich’
the target population by
enrolling patients with
high VISTA expression
and /or with particular
biomarker signatures
relating to tumour
microenvironment

Potential to combine
with immunotherapies
(e.g. Keytruda, Opdivo)
during initial treatment
or after failure

* Some rationale for
combination with, e.g.,
EGFR inhibitors in
NSCLC or SCCHN

Potential to deploy more than one
phase Il study to explore different
‘use cases’ of HMBD-002

In oncology, phase Il studies are
sometimes designed with
registrational intent via FDAs
‘accelerated approval’ pathway
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PRELIMINARY

Percheron is focused on moving its pipeline forward expeditiously, with potential for rich, value-
generating news flow over FY2026

CY2025

Release of full phase | data 2H CY2025 v
Initiate manufacture of new batch of drug substance for clinical trial use 2H CY2025 v
Publication of new preclinical data in head & neck cancer and in triple-negative breast cancer 2H CY2025 v
Clinician consultation to determine optimal path(s) forward for HMBD-002 in phase |l 2H CY2025

Disclosure of phase Il study design and target tumours 2H CY2025

Initiation of phase Il trial(s) for HMBD-002 CY2026

Potential application for orphan drug designation with FDA CY2026

Potential application for international non-proprietary name for HMBD-002 CY2026

Potential licensing or acquisition of further pipeline expansion opportunities CY2026- 27

Note: All timelines are indicative and subject to ongoing review
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